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Sinancial 





CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


22 William Street 
475 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





GARFIELD 
NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Capital, - $1,000,000 Surplus - $1,000,060 


A Bank for the Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


C.F Cuitps & Co. 


The Oldest House in America Specializing 
Exclusively in Government Obligations 
and Instrumentalities. The National 

Market for Farm Loan Bonds. 


New York- Chicago -Pittsburgh ~ Cleveland 

Washington-St.Louis-Kansas City-Portiand 

Los Angeles- Denver - Seattie- Minneapolis 

Boston - Cincinnati - Detroit-San Francisco 
Philadelphia 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


Sinancial 





HARVEY FISK & SONS 


Members New York Stock Exchange 


New York 
120 Broadway 


Uptown Office 
251 West 57th Street 


London 
9-13 King William Street, E. C. 4 


Financial 


Harris, Forses & Co 


Pine Street, Corner William 
New York 
177, Cornhill, London, E. C. 8 
HARRIS, FORBES & CO., Inc. 


Boston 


HARRIS TRUST & SAVINGS BANK 
Chicago 








Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 








QDilon, Tread ¢& Co 


and Municipal Bonds 
Laiboad, Fablic Uility and 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$33,000,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve Systemand 
N. Y. Clearing House Association 


WHITE, WELD & Co. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations, 


BOSTON NEW YORK CHICAGO 


Cable Address “*Whiteweld”’ 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





The Chase National Bank 


of the City of New York 
567 BROADWAY 


$50, 000,000.00 
67,462,411.15 
857,757,013.97 


Capital A 
Surplus and Profits 
Deposits February 28, 1928 


ALBERTiH. WIGGIN 
Chairman of the Board 


DIRECTORS 
Henry W. Cannon Alfred P. Sloan, Jr. 
Albert H. Wiggin Elisha Walker 


Malcolm G. Chace 
Thomas N. McCarter 
Robert L. Clarkson 
Amos L. Beaty 

John McHugh 

William E. 8. Griswold 
Henry O. Havemeyer 
William A. Jamison 

L. Fi Loree 

Theodore Pratt 

Robert C. Pruyn 
Samuel F’. Pryor 
Ferdinand W. Roebling, J: 
Ear D. Babst 


James N {Hill 
Daniel C. Jackling 
Charles M .{Schwab 
Samuel H. Miller 
Newcomb Carlton 
Frederick H. Ecker 
Eugene V. R. Thayer 
Carl J. Schmidlapp 
Gerhard M. Dahl 
Reeve Schley 

H. Wendell Endicott 
Jeremiah Milbank 
Henry Ollesheimer 
Arthur G. Hoffman 
F. Edson White 
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J. P. MORGAN & GO. Maitland, Coppell & Co. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Fifteenth and Walnut Streets 








MORGAN GRENFELL & CO., 
LONDON 


23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 








Securities bought and sold on commission 


Foreign Exchange, Commercial Credits, 
Cable Transfers 


Circular Letters for Travelers, available in ali 
parts of the world 


BROWN BROTHERS & CO, 


Established 1818 


PHILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Credits 
Credits 


Commercial 
Travelers’ 


BROWN, SHIPLEY & CO. 


LONDON 





T. Suffern Tailer James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Bille of Exchange, 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 


| Act as agents of Corporations and negotiate and 
| issue Loans. 


Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 


Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


84 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 

ion. ‘Travelers’ credits, available through- 

out the United States, Cuba, Puerto Rico, Mexico, 

Central America and Spain. Make collections 

in and issue drafts and cable transfers on above 
countries. 


London Bankers; Midland Bank, Ltd. 
Paris Bankers; Banque de Paris et des Pays 
Bas, Heine & Cie. a 








J. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 


—_—— 


Investment Securities 
Foreign Exchange 


—_—— 


Cable Address: Jasisto, New York 





JOHN MUNROE&CO. 


Established 1854 


100 Broadway, New York 





Commercial and Travellers’ Credits 
Foreign Exchange Investment Securities 
Deposit Accounts 


MUNROE & CO. 


Established 1851 
PARIS 





ANNES 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 








BAU 











GRAHAM, PARSONS & Co. 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, _, 
Foreign and Colonial Corp., Ltd. 








‘o.| KIDDER, PEABODY & CO. 


Founded in 1865 
NEW YORK 
NEWARK 


BOSTON 
PROVIDENCE 





Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CoO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS 


LAZARD FRERES 


120 Broadway 
NEW YORK 





MEMBERS N. Y. STOCK EXCHANGE 





Lazard Freres & Cie., Paris 
5 rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Soild on Commission 
Letters of Credit 











THOMPSON ROSS 
& Co. 


4, 
= 


Underwriters and Distributors 
of Corporation Bonds 





A 
v 


5, 
_—, 


— | 
vy 





29 S. La Salle Street 
CHICAGO 


New York + San Francisco + Boston 























PORTER Fox 
& Go. 


INCORPORATED 
INVESTMENT 
SEGVRITIES 
208 Sovtn La SALLE STREET 
TELEPHONE CENTRAL 5569 
GHIGAGO. 
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Investment and Financial Houses 


wee erence sn eee 





OLB POPOPOPOOOIOIOOOOmemememememnssn orn 


Lee, Higginson & Co. Goldman, Sachs & Co. | MILLETT, RoE & Co. 


Investment Securities a, ten | 
Investment Securities Commercial Pare Sian of Credit INVESTMENT SECU RITIES 
Letters of Credit ee 


Foreign Exchange 


. Securities Bought and Sold on Commission. MEMBERS 
New York Boston Chicago 





NEW YORK STOCK EXCHANGE 















































Higginson & Co. NEW YORK 
80, Lombard St. CHICAGO BOSTON ” 
London, E. C. SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 120 BROADWAY NEW YORK 
Investment Securities | 
ane RAILWAY 
Underwriters & Distributors | A ‘> G. Becker & Co. 
wn | EQUIPMENT BONDS 
‘ommission Business 
Commis . | Bonds 
Private Wires to Short Term Notes 
Principal Security Markets Cc ‘al P 
ommercl aper 
EVANS, STILLMAN & CO. P 

HORNBLOWER & WEEKS Chicago New York 

Established 1888 Members New York Stock Exchange St. Louis - Minneapolis 

42 Broadway 731 Fifth Ave. |] | 60 BROADWAY NEW YORK Milwaukee San Francisco 

Boston Chicago Cleveland Seattle Portland Spo kane 
Detroit Providence Pittsburgh —* 

Portland, Me. | 
Members of New York, Bosion and Chicago 

Stock Exchanges Michell Pathins & OR 

q pI Ll 4 

















' Lage & Co. 


ILLINOIS MERCHANTS 





BANK BUILDING : Members 
GREEN, ELLIS & ANDERSON Chicago Guicage Oioae Sass 
INVESTMENTS COARESPONDENTS OF Investment 
Kidder, Peabody & Ca. ne 
100 Broadway, New York Boston poe Securities 





Telephone Rector 1969 
160 Broadway 105 West Adams St. 


NEW YORK CHICAGO 








PITTSBURGH, PA. WILKES-BARRE, PA. = 
Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 





























SCHLUTER & CO. KOBINSON & Co, 


— 3 Incorporated Members New York Stock Exchange 


ane 


111 Broadway, New York 44 WALL STREET 
225 BROADWAY 
PARSLY BROs. & Co. FIFTH AVENUE ! 


47 
1421 CHESTNUT STREET INVESTMENT SECURITIES 16 EAST 44TH STREET 
PHILADELPHIA 


INVESTMENT SECURITIES 





























MEMBERS PHILADELPHIA STOCK EXCHANGE 

















intimal Tre / Om. 
- ALDRED & CO. 





2 7 . 
INVESTMENT 40 Wall Street 
SECURITIES New York 
FI ELD, G LORE @ Co. | Fiscal Agents for 
| 39 SOUTH LA SALLE STREET Public Utility and Hydro-Electric 
| CHICAGO Companies 

















Dees | Chas. D. B | 
THAYER, BAKER & CO. | Harper & TURNER | owssscncmece 


COMMERCIAL TRUST BUILDING 





Members Philadelphia Stock Exchange 











| 
PHILADELPHIA Investment Bankers Established 1875 
q 
INVESTMENT BANKERS Members Philadelphia Stock Exchange Investment Securities 
STOCK EXCHANGE BUILDING NEW YORK PHILADELPHIA 
Members Philadelphia Stock Exchange 65 Broadway 1498 Wolnet Street | 





‘| PHILADELPHIA 
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Investment and Financial Bouses 
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ee coe WE. extend the 
the Associated Gas and Electric facilities of our CHASE & COMPANY 
System organization to those 
oa Fr ded in 1882 desiring information or 
ee reports on companies 


Properties in 16 States serving 
2,300,000 population in well-estab- 


lished public utility territories. 


Associated Gas and 


Electric Company 
Incorporated in 1906 


Paid up Capital and Surplus 
$100,000 ,000 

















Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


Established 1865 


6 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 


Merrill, Lynch & Co. 


Investment Securities 


Wew York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 








Members 








Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 














EDDY BROTHERS &G@ 


Members Hartford Stock Exchange 


NEW BRITAIN HARTFORD MERIDEN 
Burritt Hote! Bldg, = Hartford Conn. Trust Bldg, Colony Bid 
Ps 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 











Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 





30 Pine Street 
New York 














with which we are 
identified. 


ss 


ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 
Paid-up Capital and Surplus 
$115,000 ,000 


Two Rector Street New York 














MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





GODDARD & Co. 


INCORPORATED 
UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
New YORK 


e 


Originators and 
Distributors of 


Investment 
Securities 




















GEORGE M.ForMAN & COMPANY’ 


INVESTMENT 
SECURITIES 


120 Broadway 
NEW YORK 


112 W. Adams St. 
CHICAGO 


Offices in Principal Cities 











BONDS 


19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
Stock Exchanges 








FRAZIER & G. 


INCORPORATED 


INVESTMENTS 


100 Broadway 1420 Walnut St. 
New York Philadelphia 
Washington, D. C. 











(SHANDLER & (50MPANY 


ENCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 





Guaranteed Stocks 


Joseph Walker & Sons 


Members New York Stock Exchange 


61 Broadway New York 





J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 








Underwriters Distributers 


_ Howe, Snow & Co. 


Incorporated 


Investment Securities 


NEW YORK CHICAGO 
GRAND RAPIDS DETROIT 
SAN FRANCISCO MINNEAPOLIS 


PHILADELPHIA 
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WATER-POWER, 
PUBLIC UTILITY 
and 
INDUSTRIAL 


Securities 


F.L.CARLISLE & CO,, Inc. 
49 Wall Street 
New York 


a Q» 
“ 

















PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 
y 
of the Pittsburgh District 
7 


PENNSYLVANIA 
MUNICIPAL BONDS 




















Lawrence Stern 
and Company 


231 So. La Salle St., Chicago 





BOARD OF DIRECTORS 


WILLIAM WRIGLEY JR., Chairman of 
the Board of William Wrigley Jr. Co. 


ALBERT D. LASKER, Chairman of the 
Board of Lord & Thomas and Logan 


CHARLES A. McCULLOCH, President 
of The Parmelee Company 


JOHN HERTZ, Chairman of the Board, The 
Omnibus Corporation and Yellow Cab Company 


HERBERT L. STERN, President of Bal- 
aban & Katz Corporation 


CHARLES S. PEARCE, President of The 
Palmolive-Peet Company 


H. HANSELL HILLYER, Vice President 
ALFRED ETTLINGER, Vice President 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN, President 


This company conducts a general secu- 
rities business, originating and partici- 
pating in high-grade investment issues. 














Harris, WintHROP & C2 


Members New York Stock Exchange 
Private Wire System 


NEW YORK CHICAGO 























; — a) 
HISCOE & CUMINGS 
Members 


New York Stock Exchange 





Commission Orders 





Executed for Dealers 





15§ Broadway New York 

















Investment Securities 


KEANE, HicBie & CoMPANY 


INCORPORATED 


BUHL BUILDING, DETROIT 








CHICAGO BANK STOCKS 


BOUGHT—SOLD—YUOTED 
Market Review on Request 


OTTE-DICKEY & CO. INC. 


Specialists in Bank Stocks 
29 So. La Salle St. CHICAGO 














KANE, BROOKS & CO. 





Investment Banking 
Corporation Financing 
Wholesale Distributors 


Seven Wall Street New York City 





MUNICIPAL BONDS 


Offerings on Request 
Special Prices to Dealers and Banks 


thé Hanchett Bond Co. 


Incorporated 1910 
39 South La Salle Street 


HICAGO 




















Benjamin Dansart & Co. 


Investment Bankers 
Underwriters 


512 Buhl Bldg. Detroit, Mich. 











Underwriters 


- CAMMACK & COMPANY 


Distributors 


(Incorporated) 


‘Municipal, Corporation and 


Railroad Bonds 


39 So. La Salle St. 
(Incorporated) 











NEELY & COMPANY 


Corporation Financing 
Originators & Distributors 


105 So. La Salle St. CHICAGO 








Owned and controlled by 
New England’s Largest Trust Company 





Waa hey 


Investment Securities 


Old Colony Corporation offers 
to institutions and investors a 
well diversified list of Bonds 
and Preferred Stocks. 
Public Utility Securities 
Industrial Securities 
Railroad Bonds 


Canadian Bonds 
Municipal Bonds 


Inquiries Invited 


OLD COLONY 
CORPORATION 


38 Exchange Place, New York 
Whitehall 2330 




















Robt.Stevenson & Co. 


Incorporated 


Investment Securities 


120 W. Adams St. 
CHICAGO 

















MANNING & CO. 


INDUSTRIAL FINANCING 


208 So. La Salle St. 
CHICAGO 











WE originate and distribute 
conservative investment 


bonds 


Bond Department 


First Minneapolis Trust Company 


Affiliated with the First National Bank 








Underwriters 
Surety Guaranteed 
First Mortgage Bonds 


THE COLONIAL 


Mortgage Investment Co. 
Citizens National Bank Building 
Baltimore, Maryland 

















} 
THEODORE HOFFACKER 


AND COMPANY 


INVESTMENT 
BANKERS 


27 PINE ST. NEW YORK 
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Banque Nationale de Credit 


Capital (entirely 


paid in)_-.------- frs. 260,000,000 
Surplus-_---------- frs. 122,659,000 
Deposits____.-.----- frs. 3,698,389,000 

Head Office 
PARIS 


550 Branches in France 





GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


($5— £1.) 
Pete CAMA. sccosctsdeosccnes ,000, 
De FE... nssepaposnavennne 23,750,000 
Reserves Liability of Proprietors. 30,000,000 
$83,750,000 


Aggregate Assets 30th Sept., 1926 _$410,975,724 
SSCAR LINES, General Manager 


431 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua and 
Mandated Territory of New Guinea, and ndon. 
The Bank transacts every description of Aus- 
tralasian Banking Business. Wool and other 
Produce Credits arranged. 

London Office: 


Head Office: 
GEORGE STREET, 39, THREADNEEDLE 
STREET, E.C. 2. 


SYDNEY. 











The National City Bank of New York 


Head Office: 55 Wai St., New Yoru, U.S.A. 


Capital, Surplus and 

Undivided Profits 
Deposits Dec. 31 
Resources over 


$146,000,000 .00 
1,275,000 ,000 .00 
1,682,000 ,000 00 


BRANCHES 
LONDON DOMINICAN PANAMA 
ARGENTINA REPUBLIC PERU 
BELGIUM FRANCE PORTO RICO 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA- JAPAN URUGUAY 
CUBA JAVA VENEZUELA 


The International Banking Corporation 
maintains its Head Office at 
65 Watt Street, New York, U.S.A 
and branches in 
MANILA 
CEBU 


LONDON 
SAN FRANCISCO 


MADRID 
BARCELONA 














Royal Bank of Scotland 


incorporated by Royal Charter 1727. 
Capital (fully paid) 
Rest or Reserve Fund (Oct. 1927) __ £2,683,226 
Deposits Oct. 1927 £44,186,574 


Head Office - St. Andrew Square, Edinburgh 
Gen. Mgr.; Sir Alexander Kemp Wright, 
K.B.E., D.L. 


London City Office - 3 Bishopsgate, E. C. 3 
London-Drummonds Branch 
49 Charing Cross, S.W.I. 


Exchange Square 


Glasgow Office 


222 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted 


Correspondence Invited. 











LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o.M., Germany 
Cable Address; ““Openhym”’ 


Execute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 
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N. V. v.h. JOH. A. H. DIKKEN 
AMSTERDAM 
Cable Address “SAMOSATA” 


FOREIGN 
BONDS 











NATIONAL BANK 
of EGYPT 


Head Office ° 


Cairo 





FULLY PAID CAPITAL ~- £3,000,000 
RESERVE FUND - £2,675,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4. 
Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda. 
Head Office; 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar. 


Subscribed Capital_______- £4,000,000 
Paid-up Capital_________- ,000, 
Reserve Fund-_-_-__-_-____- £2,900,000 


The Bank conducts every description of banking 
and exchange business. 
Trusteeships and Executorships also 
undertaken. 





Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capital Hongkong Cur- 


AE rer ee eae ee H$50,000 ,000 

Paid Up Capital (Hongkong Cur- 
ans Sane retee i eaeeiaaae H$20 ,000 000 

Reserve Fund in Sterling. .._____ 6,500, 


Reserve Fund in Silver (Hongkong 
Cusraney? Lg a aS 2 Koga ins H$13,500,000 
Reserve jability of Proprietors 
(Hongkong Currency) H$20,000,000 
C. DE C. HUGHES, Agent. 
36 WALL STREET, NEW YORK 





lonian Bank, Limited 


Founded 1839 


The only British Bank in Greece. Possesses 
25 Branches in Greece, Egypt and Constantinople. 
Offers special terms and facilities for every form 
of international banking service between the 
United States, Great Britain and the Near East. 


HEAD OFFICE, BASILDON HOUSE 
MOORGATE, LONDON, E.C. 


English, Scottish and Australian Bank, Ltd. 


Head Office; 5 Gracechurch St., London, E.C. 
and 414 Branches & Agencies in Australia. 





Subscribed Capital... - Sr wats £5,000 .000 
RTE I on sn een mnnnme £3 000.00 
Further Liability of Proprietors______ 000 


Sk A Se ee 
Remittances made by Telegraphic Transfer, 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 
scription transacted with Australia. 

E. M. JANION, Manager. 











BANCA 
COMMERCIALE 
| ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 





FOREIGN BRANCHES 
New York London Constantinople 


And several affiliations 
througheut the world 


Authorized Capital - Lire 700,000,000 
Surplus - Lire 500,000,000 


New York Agency, 62-64 William St. 


= 


PHONE - John 1000 
































THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 














Subscribed Capital. .............. £5,500, 
$f Sse eee 1,750,000 
OT ee 1,900, 
Deposits (3ist Oct. 1927)__._._.___ 33,616,000 








Head Office; 14 Goer Street, Edinburgh 
Alex. Robb, Gen. Mgr. Magnus Irvine, Secretary 
London City Office, 62 Lombard St., E. C. 8 
Kingsway Branch, Imperial House, Kingsway 


Glasgow Chief Office, 113 Buchanan Street 

Princes St. Office, 118 Princes St., Edinburgh 

326 Branches & Sub-Offices throughout Scotland 
Executry and Trust business undertaken 


New York Agents; 
American Exchange Irving Trust Company 








R. D. CARLEBACH 


Member of the New York Curb Market 
the Syndicate des Banquiers en 
Valeurs a Terme et au Comptant 


8, Rue Rossini Paris 
Codes: Hartfields 
Petersons Cable address: 


Carlebach-Bourse-Paris 














Knauth, Nachod & Kihne 


Established 
1852 


Leipzig, 
Germany 





Seventy-five years of con- 
tinuous banking experience 
Commercial and Travelers Credits 
Foreign Exchange Securities 
13 Rathausring, Cable Address: 
Leipzig, Germany Nachod, Leipzig 











The Mercantile Bank of India, Ltd. 
Head Office 


15 Gracechurch St., London, E.C. 3 
Capital Authorized______.________ £3,000,000 
Capital Paid Up.__________--.-__. £1.050,000 
Reserve Fund & Undivided Profits_£1,407.811 

Branches in India, Burmah, Ceylon, Straits 
Settlements, Federated Malay States, China and 
Mauritius, and Dutch East Indies. New York 











correspondents, Bank of Montreal, 64 Wall St. 


Cotton Facts 


Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 
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Canadian 








8 Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronto Montreal London, England 














BANK OF MONTREAL 


Established over 110 Years 
Head Office—Montreal 


Capital Paid-Up-__-___- $29,916, 700.00 
Surplus and Undivided 


PRG cekdhasoccocd 31,071,499.00 
Total Assets____.___.- 831,548,967.00 
SIR bas ag MEREDITH, Bart., Chairman 

of t and C hairman c the 


utive coum 
President 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents: 
H. R. DRUMMOND, Esq. 


Maj.-Gen. The Hon. S. C. MEWBURN, C.M.G. 


neral Manage 


Ge 
SIR FREDERICK WILLIAM §-TAYLOR 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street); ni cago; Bank of Montreal (San 
Fr » San Francisco, Cal. 





Canadian Securities 


With direct wires to our offices 
in Toronto and Montreal, we are 
able to offer a complete service 
to dealers and institutions in all 
Canadian Stocks and Bonds. 


A. E. AMES & CO. 


Limited 
Extablished 1889 
11 Wall Street, New York 
Head Office; 53 King St., West, Toronto 
Montreal Victoria, B. C. London, Eng. 





























CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 


me Industrial Bonds 


5 St. James St., Montreal 
eaitien Sean nntiaie, » Winnipeg 





In pt ema tes City, Guadalajara, 
Monterrey, Puebla, Tampico and Veracruz. 
WEST car a —comenage banking facili- 
ties throu Barclays Bank (Dominion, 
Colonial & Siesent te in which an interest is 
owned by the Bank of Montreal. 





R. A. DALY & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








SPARTANBURO, S. C. 


eee 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 


Pow 








WINSTON-SALEM, N.C 


PPP LILI LLLP D LLLP DDD 


Wachovia Bank & Trust Company 








BOND DEPARTMENT 








CINCINNATI 


PLD DDI SDA IIL SS 





Specialists in Cincinnati Securities | 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF 


New York Stock Exchange 
Cincinnati Stock Exchange 
Detroit Stock Exchange 
Chicago Board of Trade 
New York Cotton Exchange 
New York Curb Market 


OFFICES 


New York City | 
Detroit, Mich. 
Lexington, Ky. 
Dayton, Ohio 








ROBERTS & HALL 


Members 


New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 


CINCINNATI SECURITIES 


407 Dixie Terminal Bldg. Cincinnati 














EDGAR FRIEDLANDER & CO 


DEALER IN 
Cincinnati Securities 


CINCINNATI 


OHIO 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


President, Sir John Aird 
General Manager, 8. H. Logan 
yea J Goneal M 
R. A. Rumsey W. Rowley . M,. Gibso- 
ange Place 


New York Office, 16 ON 
HENSO 
"Agents 





SOHN MORTO 

Por NOWERS, | 

J. H. HODGSON, Assistant Agent 

Niuy and Sell ateetin and Continental 

Exchange and C ransfers. 
tions made at alll wo Mie 


Travelers’ Cheques and Letters of Credit 
issued available in all parts of the world. 

ween = business of every 
pa BY transacted with Canada} 


LONDON OFFICE—2 Lombard Street, E.O. 


BANKERS IN GREAT BRITAIN 
The Bank of England 
The Bank of Scotland 
Lloyds Bank, Limited, 

National Provincial Bank, Limited, 
Barclays Bank, Limited. 





Collec- 











PHILADELPHIA 


E,W. Clarks Zo. 


BANKERS 





321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 












JOHN R.Westwoop 


INVESTMENT 
SECURITIES 


—~ 


Packard Bldg. Philadelphia 
| PHONE: RITTEN HOUSE 2496 














een wee 








North Carolina State and  Mamtalpat 
| Notes and Bon 
Southern Corporation Seourities 


Winston-Salem, N. C. 





PROVIDENCE 


PAL PPA LAS 





PAL LAL ALS ad 


BODELL & CO 
PROVIDENCE, R. I. 


32 Custom House St. 


| 











| New York New Haven Hartford Boston 
| 
ST. LOUIS 
SMITH, MOORE & CO. 


| INVESTMENT SECURITIES 


509 OLIVE ST., ST. LOUIS, MISSOURI 











PAUL& CO. 


1420 Walnut St., 
PHILADELPHIA 


120 Broadway 
NEW YORK 


| Investment Securities 














WARREN A. TYSON & CO. 


Investment Securities 


1518 Walnut Street 
PHILADELPHIA 














Bond Salesmansni 


“The Human Side of Business 
Art o 


° 
og The 
Selling Bonds are the best books 
on th er ever written.” Price, 
each, cash with order. Descriptive 


culars free. Published and for sale by 


Frederick Peirce & Co. 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadephia [| 
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reephone | Berdell Brothers | °** 


Rector Members New York Stock Exchange to 
ublic Utility Securities ; ‘ 
aes tod Broadway, New York Philadelphia 











American Superpower Corp. Kings County Lighting Co. 
$6 Preference 5% Preferred 
Engineers Public Service Co. National Power & Light Co. 
5% Preferred 6% Preferred 


United Light & Power Co. 
5\%% due 1959 




















—_—_— 








American Hard Rubber Common 


Seni hele ina Com. & Prd. Continental Gas & Elec. 6148, 1964 
~ onstage: epee tag nciagy “er Duquesne Light 5% preferred 

—_— pan Soe renee Mountain States Power 7% pref, 

Chesterfield & Lancaster 5s, 1955 Municipal Service 6s, 1956 


Cuban Tobacco 5s, 1944 Nor. States Power 5\4s, 1940 

M. W. Kellogg 6s, 1938 Oklahoma Gas & Elec. 7% pref. 
Prudence Co. 5's, 1961 Oklahoma Gas & Electric 5s, 1950 
Trinity Bldg. Corp. 5)%s, 1939 Pacific Gas & Electric 514s, 1952 
White Motor Realty 6s, 1936 Standard Gas & Elec. 7% prior pf. 


Standard Gas & Elec. 6s, 1966 
JOSEPH EGBE RT Standard Power & Light preferred 


2 Rector St. Tel. Whitehall 8460 














- Mortgage Bond Co. 
t Seward National Bank HM. Byllesby 6 Co 
Inc. 
FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. New York ao. eee 
Tel. 6460 Bowling Green 111 Broadway 231 So. La Salle St. 


Detroit Boston 
Dime Savgs. Bk. Bldg. 14 State Street 


Private wires to 
Chicago and Boston 











Railroad 


| 


J | 
CARL H.PFORZHEIMER & CO, 


MOUNTAIN 
PRODUCERS 
CORPORATION 


We have available for 
distribution a descriptive 
circular regarding this 
company. 


Specialists in Standard Oil Securities | 
25 Broad Street New York 
Phone: Hanover 5484 




















WoobD, STRUTHERS 
& Co. 


5S NASSAU STREET 
NEW YORK 


z 



































Public Utility, Industrial 
Foreign Government THE CLEVELAND MARKET 


BONDS Wires to New York and 
all principal markets. 


° ° THE UNION TRUST COMPANY 
Vilas & Hickey , 
Members New York Stock Exchange Cleveland, Ohio 
49 Wall St., N. Y. Tel. Whitehall 4900 BOND DEPARTMENT 
Wires to Chicago, St. Louis and Hartford New York Office Tel. Rector 1771 




















First Nat. Bank of Port Chester 
Lyndhurst Trust Co. 

Financial and Industrial 

All insurance stocks 


Caldwell & Company 


Southern Municipal 
an ° Newburger, Henderson & Loeb 
Corporation Bonds ae 


Ph Rect 
400 Union Street NASHVILLE, TENN. ome Raster Yo 











Chicago, Milwaukee 
& St. Paul Ry. 


Old Bonds and Stock 


Sterling Products 


Common 


United Drug 


Common and First Preferred 


ORTON, KENT & CO. 

Members New York Stock Exchange 

60 Broad Street New York 
Telephone Hanover 5150 


1518 Walnut St. 60 Park Place 
PHILADELPHIA NEWARK 

















Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 


Indianapolis 
Detroit Louisville 























Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 


The CHRONICLE can carry your message to 
the World’s most influential class of people at a 
moderate cost. 


Let us help you solve your publicity problems in 
a consistent manner. 








> =——— 








— 
-— 








Assoc. Gas & El. 
Conv. 414s, 1948 


Rio Grande Western 
Coll. 4s, 1949 


0. H. SILBERBERG & CO. 


Members New York Stock Exchange 
40 Exchange Place Tel. Whitehall 3780 
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Central Aguirre Sugar Co. 
of Porto Rico 


Fajardo Sugar Co. 


of Porto Rico 


United Porto Rican Sugar Co. 
Common & Preferred 


FARR & CO. 


Members New York Stock Exchange 


$0 Wa!l St. 535 Fifth Ave. 
Tel. John 6428 Tel. Murray Hill 6460 
NEW YORK 

















Ticonderoga Pulp & Paper 6s 
Arizona Gas & Electric 6s 
Suncrest Lumber Co. 6s 
Mason City & Clear Lake 6s 
Southern Arizona Power 6s 
Eastern Mfg. 7s & Pfd. 
Parker Young 614s, 1944 
Detroit United Ry. 6s 

N. Y. Water Service 5s 
Wm. Whitmer Lumber 8s 
Flour Mills of Am. pfd. 


H. D. KANOX & CO. 


46 Broad St., N. Y. 27 State St., Boston 


Private Wire to Boston 














ALASKA TREADWELL 

BUNKER HILL & SULLIVAN V.T.C. 
CLAUDE NEON LIGHTS 

DI GIORGIO FRUIT UNITS 
PACIFIC DAIRY PRODUCTS 
PACIFIC INDEMNITY 


Martin Judge, Jr., & Co. 


485 California Street 
SAN FRANCISCO 








ST. LOUIS 


Elder Preferred, Class ‘ “A” and Common 
Lexington Utilities 614 % Preferred 
Missouri State Life tice Co. 
United Rys. of St. Louis Bonds & Stock 
St. Louis Transit Co. 5s, 1924 

Southern Ice & Utilities 6s, 1946 
Missouri State Life Insurance 

St. Louis Coke & Iron, all issues 
International Power Securities 7s, 1952 





Wire us your order 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members Chicago Stock Exchange 
Members St. Louis Stock Exchange 
300§N. Broadway, St. Louis, Mo. 




















COLUMBIA GRAPHOPHONE 


ENGLISH SHARES 


BRITISH CELANESE 


COMMON & PREFERRED 
MARCONI INTERNATIONAL MARINE 
COMMUNICATION CO. 


MARCONI WIRELESS TELEGRAPH CO. 


Post & FLAGG 


MEMBERS N. Y. STOLUK EXCHANGE 
NEW YORE PITTSBURGH NEWARK MONTREAL 


Direct Private Wire System 





























Taz Exempt ¥ C aad 
Short Term Municipal = — 














Notes and Bonds aa 
@) R. S. ewe & CO. rye Railroad , 
Pep ; Vicks. Shreveport & Pacific 
\ 40 Exchange Place, N.Y.C. Phone Hanover5067 Carolina, Clinch. & Ohio 


Gastonia, N. O. - 
Morris & Essex 


K. C. Pub. Serv. 6s, 1951 Pitts. Ft. Wayne & Chic. 


Common & Preferred S ey wet abs ay 
K. a Clay Co. & St. Joe 5s yracuse, ing amton " F 











Middle States Oil 7s 

Texas Electric 5s, 1947 Adams & Peck 
20 Exchange Place New York 

CHRISTI AN i Telephone Bowling Green 5480 

SIMPSON & CO. 
Incorporated 
72 Wall Street, New York 
Telephone Hanover 6168 BANK STOCKS 





INSURANCE STOCKS 


Analyses on Request 











Associated R 
alph B. Leonard & Co. 
Gas & Electric — in Bank and Insurance Stocks 
Conv. 4\s, 1948 25 Broad St., N. Y. Tel. Whitehall 4270 





(When Issued) 


















































BANK 
THEODORE PRINCE & CO. STOCKS 
Members New York Stock Exchange 
190 Broadway, N.Y. Tel. Rector 9630 INSUBANSE Co. 
| Peoples Drug Stores 74 ea = on 6 Doty | 
| We unhesitatingly recommend the Tel. Whitehall 6300 
Common Stock and Warrants 
'| HENRY GULLY & CO. 
Specialists in Chain Store Securities Inactive 








66 Broad St., N. Y. Tel. Whitehall 7738-9 





Utility Securities 








Inquiries Invited. 


| We Specialize in 

OHIO SECURITIES A. P. BARRETT & CO. 

Tel , wantare mtgere soggy 4 peeves Se 
elie one aries exin on s. 

| All Issues Plaze 1915 Baltiners, td. 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 











Union Trust Building CINCINNATI 

| NATIONAL RECORDING 
Specialists in PUMP COMPANY 

| The Procter & Gamble Co. (DAYTON, O.) 


Common Stock 


THE IRWIN-BALLMAN co.|| Westheimer &Co. 


330.332 Walnut St. Members of the New York Siock Exchange 
CINCINNATI, O. 
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Brazil Recission 4s, 1900 
City of Lima (Peru) 5s, 1911 
City of Tokio (Sterling) 514s, 1961 
Réfublic of Peru 6s, 1960 
Grand Rapids Railway 7s, 1939 
Indiana Gas Utilities 5s, 1946 
Manila Electric R.R. & Ltg. 5s, 1953 
Manila Suburban Railway 5s, 1946 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
20 Exchange Place, New York © Tel. Bowling Green 6740 























Citizens Gas Light of Bklyn. 5s, 1940 
N. Y. & Westchester Ltg. 4s, 2004 
United Drug 5s, 1953 
Newark Gas 5s, 1948 
Ontario Trans. 5s, 1945 


* EI UARDIAN - 


DIE TRO C OMRANY 


sepnienaniile 











\} 


9 


























New York, Rector 4391 





120 Broadway New York 
Arkansas Power & Light 5s - _.1956 
Arkansas Power & Light _____________- 7% Pfd. 
Mississippi Power & Light 5s______________- 1957 
Nevada California Electric 5s_____________- 1956 
Oklahoma Gas & Electric 5s__ ...-..-1990 
Portland Gas & Coke eet. ss 79% Pfd. 
Tennessee Electric Power Ist_________- 7% Pfd. 
Utah Power & Light_________________- 79% Pfd. 


RUTTER & Co. 


14 WALL ST.,N EW YORK 


Philadelphia, Rittenhouse 2267 
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Camden & Rock. Water Ss, 1937 
Clinton Water 5s, 1939 

Galion Water 5s, 1929 
Huntington Water Works 5s, ’54 
Long Island Water 514s, 1955 
Mutual Light & Water 5s, 1945 
Peoria Water Works 4s & 5s 
Richmond Water 5s, 1957 
Shenango Valley Water 5s, 1956 
St. Joseph Water 5s, 1941 
Springfield Water 5s, 1936 
Terre Haute Water 6s, 1949 
Wichita Water 5s & 6s 


H. C. SPILLER & CO. 


INCORPORATED 
27 State St. 63 Wall St. 
Boston, Mass. New York City 








Gen. Mot. Accept. 5s, 1929-36 
Stand. Oil, N. Y., 414s, ’29-’48 
Isotta Fraschini 7s, 1942 
Marland Oil 5s, 1929-32 
Gatineau Power 5s, 1956 
United Drug 5s, 1953 


Bull sEldredge 


Members New York Stock Exchange 
20 Broad St., N. Y. Tel. Hanover 4760 


























Joint Stock Land Banks 
J.C. Penney Common 
Glens Falls Insurance 

Metropolitan Casualty Ins. 


Nehemiah Friedman & Co. 


Incorporated 


GLOVER & MACGREGOR 


1008 Commonwealth Bldg., Pittsburgh, Pa 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 
U. S. Refractories 6s, 1942 
Penn Fed’! Corp. 7% Pfd.&Com. 





TRIPP & ANDREWS 
60 Broadway 111 Pearl St- 
New York City Hartford, Conn. 

British & Hungarian 
Bank, Ltd. 
Stock 











Financial & Industrial Securities 
Common & Preferred 


HALL, VOGELL & CO. 


111 Broadway, New York, N. Y. 
Phone Rector 0470 





74 Trinity Pl., N. Y. Bowling Green 2538 





























ANSCO PHOTOPRODUCTS 


Common and Preferred 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5035-7 


WE SOLICIT ORDERS IN 
Add-Index Common and Preferred 
LeCompte Coupler 
Inter-Southern Life Insurance 
Chicago Fire & Marine Insurance 
Missouri State Life Insurance 


EDWARD D. JONES & CO. 


bers St. Louts Stock Exchange 
837 pakeen ® a Bldg: St. Louis, Mo. 



































20 BROAD STREET, N. Y. 
Chic. Milw. & St. Paul 


Grand Rap. & Ind. II 4s_1936 





GARDNER & CO. 


Members New York Stock Exchange 





Tel. Hanover 0740 


Long Island Deb. 5s____-_ 1934 | 
Gen. 314s and 4s______ 1989 Minn. St. P. & S. S. M. 5s_1938 | 
U.S. Rubber 6)%s____- 1935-40 N. Y.N.H. & Hartf. 4s.1955-56 
Columbia Gas & Elec. 5s_1952 Pub. Serv. of L. Island 5s_1943 
Denver & Rio Grande 4s_1936 St. P. Minn. & Manitoba 


Pacific Extension 4s___1940 








Chino Copper Co. 
Ray Cons. Copper Co. 
25 Broad St. 


E.H.STERN& CO. WEWYORK 


Members N. Y. Stock Exchange Hanover 9780 























Beth. Steel P. M. 5s, 1936 
Int. Gt. No. Ist 6s, 1952 
Midvale Steel Ist 5s, 1936 
Mo. Pacific Ref. 5s, 1977 


INGALLS & SNYDER 


Members New York Stock Exchange 


100 Broadway New York 
Telephone Rector 5573 
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FOR SALE 


Berkshire Cotton Mfg. Co. 
U. S. Envelope Co., rights 
Phoenix Insurance Co. 
Fitchburg Yarn Company 
Manomet Mills 

West Point Mfg. Company 





HOTCHKIN CO. 


53 State St., Boston, Mass. 


Cable Address 
“Tockin” 


Telephone 
Hubbard 0460 











POTTER & COMPANY 


+ Members New York Stock Exchange . 
5 Nassau Street New York 
Phone Rector 6540 





Specialists 
Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Stock Dept. 


























CONSOLIDATED RETAIL 
STORES, INC. 
PREFERRED STOCK 


STix & Co 


SAINT LOUWIS 
509 OLIVE S* 











PARTMENT (at 
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Bklyn, Bath & West End 5s, 1933 
B’n, Queens Co. & Sub.R.R. 5s,’41 
Coney Is. & Bklyn. Cons. 4s, 1948 
Nassau Elec. RR. 4s, ’61, & 5s, °44 
New York Railway P. L. 6s, 1965 
N.Y. & East River Gas 5s, 1944-45 
N. Y. Suburban Gas 5s, 1949 





2 Wall Street, New York 








Dry Dock, East Broadway & Battery R. R. Gen. 5s, 1932 


W™ Carnesic Ewen 


Northern Westchester Ltg. 5s, ’55 
Southern Boulevard RR. 6s, 194! 
Union Railway 5s, 1942 
Westchester Electric RR. 6a, 1943 
Westchester Lighting 5s, 1938___- 
White Plains Lighting 5s, 1938 
Yonkers Railway 5s, 1946 


Phones Rector 3273-4-5-6 


























Gelsenkirchen Mining Corp. 
6s, due 1934 
St. Louis-San Francisco Ry. Co. 
4\%s due 1978 
Commercial Invest. Trust Corp. 
Deb. 6s, due 1948 











WALPHEIM-PLATT & (0. 
Investment 
CCUTILLes 


Merchants-Laclede Bldg. 
Garfield 4877 St. Louis, Mo, 








STEEL ENGRAVED 
Bond and Stock Certificates 


COLUMBIAN BANK NOTECO. 
CHICAGO 
New York Detroit St. Louis Denver 








avana, Cuba 














E. R. Diccs & Co. 


(Incorporated) 
Investment Securities 
Specializing in Public Utilities 
46 Cedar Street 








New York 





| 























PACIFIC 
GAS & ELECTRIC 
414s, 1957 
New 


DE FREMERY & GO 


SAN FRANCISCO 
RUSS BLDG. 


LOS ANGELES 
VAN NUYS BLDG. 








Missouri Pacific Secured 5l4s 
Prudence Co. 514s, 1961 
Pitts. Shaw. & No.6% Rec. Ctfs.’29 
Denver & Salt Lake ist 6s, 1950 

'? ‘* Inc. 6s—Stock 
Northwest. Term. Inc. 5s, 1977 

- - Stock 

Manila Southern Lines 1st 4s, 1959 
New Orleans Gt. North. 1st 5s 1955 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 














|| 120 BROADWAY 








THE MILWAUKEE MARKET 


Wisconsin Securities 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 























| SEABOARD NAT’L BANK | 


BROOMHALL, KILLOUGH 


115 Broadway, Ni. Y. 
&Co.,inc. Rector 7211 





j= 











STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 


Inquiries Invited. 


FINCH, WILSON & CO. 
Investment Securities 

Members New York Stock Exchange 

NEW YORK 





Wabash 414s, 1978 
United Drug Old Common 
Boston & Maine 5s, 1967 
Nashville Chattanooga 4s, 1978 
N. O. X. Ser. D. 4148, 1956 
New Orleans Gt. Nor. 5s, 1955 
Western Maryland 514s, 1977 
St. Paul: 

Gold 5s, 1975 

Adj. 5s, 2000 

Odd Lots 

Old Stock and Bonds 


Public Service N. J. 414s, 1948 
Public Service 6% Pfd. part paid 
Sterling Products old com. 


NEWBORG&CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel. Hanover 4370 
Private Wire to St. Louis 








International Pr. Sec. 614s8,’54 
Bought—Sold—Quoted 
Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7351 














BERTRON, GRISCOM & CO., INC. 


GOVERNMENT AND 
CORPORATE FINANCING 


40 Wall Street 


Land Title Building 
NEW YORK 


PHILADELPHIA 





Am. Bemberg “A,” “B” & Pfd. 
American Glanzstoff & Units 
Adams Express 4s, 1947 

El Paso & Southwestern 5s 
Natl. Fireproofing 514s 

East Penn Electric 6s 

Northern Ohio Tr. & Lt. 4s & 5s 
Sixty Bway. Bldg. 7s 

Power Corp. of N. Y.6s & 614s 
New York Dock Ist 4s 

Mass. Util. Inv. Trust Pfd. 


SAM’L GOLDSCHMIDT 








Phone Hanover 9650 


25 Broad Street 
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American Superpower Co. 
$6 Preference Stock W. I. 
New “A”? Common Stock W. I. 
New “B? Common Stock W. I. 


General Gas & Electric Corp. 


Participating Certificates 


McDowELL & HERDLING 


MEMBERS NEW YORK CURB MARKET 


ONE WALL STREET, NEW YORK, N. Y. 
Telephone Hanover 9460 





BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American 
Nassau & Suffolk Lighting Co. 
Scranton & Wilkes- Barre Trac. Corp. 


Gas Co. 


Established 1865 


BIOREN & CO. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 























120 Broadway, New York 


WE OFFFR 


Spang, Chalfant & Co. ... . 
Spang, Chalfant& Co. ... . 


6% Pfd. 
5s, 1948 


J.6.8OLMES & CO. 


Members New York and Pittsburgh Stock Exchanges 


Union Bank Building, Pittsburgh, Pa. 


Direct Private Wire Connection 


BORER & CO. 


INVESTMENT SECURITIES 


421 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
Philadelphia Telephone Lombard 6310 


























First Mortgage 
Real Estate Bonds 


All Issues—Leading Houses 
Bought—Sold—Quoted 


MAY & COMPANY 


32 Broadway, N. Y. Tel. Hanover 1709 














IN DETROIT | 
4 Awa i { 
APPRAISALS KEPOKIS 
‘-.. lal Investigations 
Or, ‘ ippraisais on Detroit Bust- 


nese Kiuperin8 Exceeded $20,000,000. 


BASSETT & SMITE, INC. 
Established 1904 
Guaranty Trust Bldg. DETROIT 











Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All Securities 
Bought—Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 




















Lamborn, Hutchings & Co. 


7 WALL STREET, NEW YORK 
Chicago Office: 231 So. La Salle St. 
Havana Office: Royal Bank of Canada Bldg. 


Stocks, Bonds, Cotton, 
Wheat—Corn—Provisions 


Sugar, 


N. Y. STOCK EXCHANGE 

N. Y. COTTON EXCHANGE 

N. Y. COFFEE & SUGAR EXCH. 
N. Y. PRODUCE EXCHANGE 
CHICAGO BOARD OF TRADE 
CHICAGO STOCK EXCHANGE 
NEW YORK COCOA EXCHANGE 
RUBBER EXCHANGE OF N. Y. 
WINNIPEG GRAIN EXCHANGE 


MEMBERS 








Cent. Ill. Pub. Ser. 4148, 1967 
N. Y. Central Elec. 5s, 1952 


Jenkins, Whedbee & Poe 


Members Baltimore Stock Exchange 
BALTIMORE, MD. 
New York Telephone: Rector 3446 
Phila. Tel.: Rittenhouse 3940 

















WE WILL BUY 
Ohio Water 


4s—1931 
Public Light & Power 
5s—1945 


Southern Cities Utilities 
Deb. 6s—1936 
E. B. Budd 
Stocks & Bonds 


Luey, Buzzarp & Oo. 


MEMBERS PHILADELPHIA STOCK EX 
PACKARD BLDG ~ PHILADELPHIA 


PHILADELPH NEW YORK, 
RITTENHOUSE 2324] WHITEHALL 1994 
RACE 3BG6 ---- 


TELEPHONES \ HANOVER 0600 

















Charles Warner Co. Pfd. and Com. 
Montct~ie Water Co. lst 5s, 1946 


‘ 


W wwhoras ston Ry. & Elec. 4s, 1961 


af S WILSON JR., &CO. 


Calvert Building Baltimore, Md. 
Phone Plaza 4928 





Bayway Terminal 64s 
Gas Light Co. of Augusta 5s, 1930-38 
Public Light & Power 5s 
Southern Gas & Power 64s 
Sou. Cities Util. 6% & 7% preferred 
Manufacturers Finance 6s__-_1931-35 


» tonse@ Co. Water & El. 1st 5s, 46 


s baltimore and New York Stock Exchanges 























Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 
Securities 


Montreal, 17 St. John Street. 
TORONTO OTTAWA QUEBEC 


EE Sener 1946 


ai em pie 1945 
enaee 1941 


STEIN BROS. & BOYCE 


Members New York, Baltimore & Washington 


Stock Exchanges 
Established 1853 
BALTIMORE, MD. 
New York Tel. Bowling Green 6106-7-8 

















WE SOLICIT OFFERINGS 


Canadian Government Bonds 
Canadian Municipal Bonds 
Western Canada Towns and Cities 


Eastern Canada Towns and Cities 


ROBERTS, CAMERON & CO. 


Investment Securities 
830 Bay St. Toronto, Ont. 





Specialists in 
DETROIT SECURITIES 


H. W. Noble & Company 


Members New York Stock Exchange 
Members Detroit Stock Exchange 
Dime Bank Bldg. DETROIT 








~— 














Specializing in 


BANK --- TRUST 


and 


INSURANCE STOCKS 
Paton, Peterson & Co. 


Inc. 


120 Broadway NEW YORK 
Tel. Rector 9163-9168 

















ffRUE-Wesser & ©, 


231 SOUTH LASALLE STREET 
CHICAGO 


BOSTON CEDAR RAPIDS LOS ANGELES 
































PITTSBURGH SECURITIES 


ALL ISSUES 
Bought—Sold — Quoted 


S. M. Vockel & Company 


Members New York and Pittsburgh 
Stock Exchanges 
Keystone Bank 


uilding 
PITTSBURGH, Pa 


Court 3090 
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Richmond Water Co. ist 5s, 1957 
South Pitts. Water Co. ist 5s, 1955 
Pittsburgh Crucible Steel 5s, 1955 
Lehigh Valley Ann. 44s, 6s 
Westmoreland Water Co. $6 Pfd. 
Penna. Water & Power ist 5s, 1940 
Market St. El. Pass. Ry. 1st 4s, 1955 
Hudson & Manh. RR. Ist 44s, 1957 


Biddle & Henry 


1522 Locust Street 


Philadelphia 


Private Wire to New York. Call Canal 843 








Amer. Super Power Corp. 
Preferred Class A Stock 
When Issued 


Bought—Sold—Q uoted 


PARSLY BROs. & Co. 
Philadelphia 
Members Philadelphia Stock Exchange 
Telephone: New York-Beekman 9900 

















Alabama Power_-_-__-__- 4%s 1967 
Duke Power _________-_ 4l4s 1967 
Georgia Power________ 5s 1967 
Iowa Pub. Ser_______-_- 5s 1957 
Lex. Water Power -_-_-_-_-_ 5s 1968 
Philadelphia Co-_____-_ 5s 1967 
Phila. Electric________ 4s 1967 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 
Stock Exchanges 
Mutual Trust Building, Philadelphia 
Private Telephone to 
New York and Baltimore 














Cuba Railroad_________- 5s, 1960 
Durham Public Service___7s, 1949 
Newp’t News&Hamp.El.Ry.5s, ’44 
New Orleans Pub. Ser. Inc.6s, 1949 


Gerstley, Sunstein & Co., Inc. 
313 South Broad St., PHILADELPHIA 
Bell Phone, Locust 9310-11-12 
New York, Rector 4106 














American Railway Inc_____- 7s, 1940 
Ohio Valley Electric________ 5s, 1946 
Eastern Pennsylvania Ry___5s, 1936 
East Penn Elec_____________ 6s, 1953 


Samuel K. Phillips & Co. 


Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
N. Y. Tel. Hanover 4772 
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Simply Selling Service 


ALL your securities should be carefully 
examined at regular intervals and changes 
made where advisable. 


We have no securities for sale and are, therefore, 
in a position to give disinterested advice. 


As custodian of securities we give this {m- 
portant service. 


Our Officers will be glad to explain detaile 
to you. 





Acts as Transfer Agent or Registrar 











CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


PLAZA OFFIOE 80 BROADWAY. NEW YORK 42ND 8ST. OFFIOB 


Fifth Ave. & 60th St. Madison Av. & 420 8t. 
Capital, Surplus and Undivided Profits over 50 Million Dollars 


Member Federal Reserve System 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, ° ‘ ° ® ° $2,000,000.00 
Surplus and Undivided Profits, . $22,002,900.30 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President WILLIAM G. GREEN, Asst. Vice-President 
WILLIAMSON PELL, ist Vice-President ALTON S. RE acest: Vice-President 
FREDERIC W.ROBBERT,V.-P.&Comptroller SLU ART Lose - oy eel Comparetior 
WILFRED J. WORCESTER, V.-P. & Secretary HENRY r SMITHERS, pg 
THOMAS H. WILSON, Vice-President 


CARL O. SAYWARD, Asst. Secretary 
ROBERT S. OSBORNE, Asst. Vice-Pres. ELBERT B. KNOWLES, Asst. Secretary 
WILLIAM C. LEE, Asst. Vice-President 


ALBERT G. ATWELL, Asst. Secretary 


TRUSTEES 


FRANK LYMAN 

JOHN J. PHELPS 
LEWIS CASS LEDYARD 
EDWARD W. SHELDON 
CHAUNCEY KEEP 


ARTHUR CURTISS JAMES 
WILLIAM M. KINGSLEY 
OGDEN MILLS 
CORNELIUS N. BLISS 
WILLIAM VINCENT ASTOR 


JOHN SLOANE 

FRANK L. POLK 
THATCHER M. BROWN 
WILLIAMSON PELL 

LEWIS CASS LEDYARD, JR. 


Bank Stocks 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 











LOUISVILLE, KY. LOUISVILLE, KY, 
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J. J.B. HILLIARD & SON 


Members New York Stock Exchange 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y Stock Exchange 
81 W. Jefferson St. LOUISVILLE, KY. 


Investment Bonds 
Louisville Securities 





419 W. Jeffersor St., LOUISVILLE, KY. 
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CALIFORNIA 


LOS ANGELES-FIRST NATIONAL 
TRUST & SAVINGS BANK 


A consolidation of the 
First National Bank of 
Los Angeles and the 
Pacific-Southwest 
Bank 


Resources more than 
300 Million 


Dollars 











Graves, Banning & Co. 


Members 
New York Stock Exchange 
Los Angeles Stock Exchange 


600 California Bank Bldg. 
LOS ANGELES 


Trinity 3661 











E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 


Members 
N. Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco 
Portland, Ore. 
Tacoma 


Los Angeles 
Seattle 
Pasadena 


Stocks - Bonds - Grain - Cotton 























Market for 
Pacific Coast Securities 


WM.R.STAATS CO. 


Established 1887 
LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO & CO. 


Members 
San Francisco Stock and Bond Exchange 
San Francisco Oakland 
410 Montgomery St. Oakland Bank Building 
Private Wire Service 12th and Broadway 
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Paul C. Dodge & Co., Inc. 


INVESTMENT pf SECURITIES 


10 SOUTH LA SALLE STREET 
CHICAGO 




















MICHIGAN 
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iJARRIS, SMALL & Co. 
150 CONGRESS Sr.,W. 
DETROIT 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


We Specialize in 
Michigan Mhnicipal Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg., Detroit Cherry 2600 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





LIVINGSTONE, CROUSE & CO. 
Members Detrott Stock Exchange 
409 Griswold Street 
DETROIT 








CALIFORNIA 


LLLDLALLI LIES 





eee’ 






We specialize in California 


Municipal & Corporation 
BONDS 


De 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Long Beach Pasadena Santa Barbara 





CHAPMAN DE WOLFE CO. 


351-853 Montgomery Street 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all 
Pacific Coast Securities 
Members San Francisco Stock & Bond Exchange 








AUGUSTA 


SD DOI III OO OOOOOmeOmeOmemrremoeororeoreoeeoeeoeeeeeeeeeeeeaees 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Established 1880 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
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CHICAGO 
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Greenebaum Sons 
Investment_Compary 


Safe Investments Since 1855 
S. E, Cor. La Salle and Madison Sts. 
Safe First Mortgage 
Real Estate Serial Bonds 
Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 


Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 


S _. @ li A j 
in investment securities of public 
service companies supplying 


electricity, gas and _transporta- 
tion in 23 states. Write for list. 


UTILITY SECURITIES 


COMPANY 
230 So. La Salle St., CHICAGO 


New York St. Louis Milwaukee 
‘\ Louisville Indianapolis compas 



































Hoactanp, ALLuM & (0. 


Established 1909— Incorporated 








Investment Securities 


NEW YORK CHICAGO 


Ma | 





ae 





A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of e 


110 WEST MONROE STREET 
CHICAGO, ILL. 




















GARRARD TRUST 
COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


CHICAGO 


39 So. LASALLE ST 




















LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 











BUFFALO 


Stree 


Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 


Western New York and Canadian 
Mining Securities 

Local Stocks and Bonds 

Bought and Sold on a Brokerage Basis Only 

BUFFALO, NEW YORK 
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ALABAMA 
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MARX & COMPANY 


BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 





COTTON MILL STOCKS 


CORPORATION BONDS 
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ARTICLES ON 


AMERICA’S GOLD 
by the 


Rt. Hon. Philip Snowden, M.P., 
Ez-Chancellor of the Exchequer, 


and 


United States Commercial 


Banking Credit 
by T. R. Preston, 


President American Bankers’ Association, 


appear in 


THE FINANCIAL TIMES 
(OF LONDON) 


International Banking Supplement 


published gratis with the issue 
of Monday, March 19th. 


The Supplement deals with Banking, Finan- 
cial and Trade conditions in the United King- 
dom and Overseas Empire, all the chief Busi- 
ness Centres of Europe, United States, South 
America and the East. 

It is unique in respect of its world-wide 
scope and the signed articles that have been 
contributed by many of the world’s foremost 
bankers and by economists of recognized 
standing. 

The Supplement contains 64 pages and will 
form a permanent record of Banking and 
Financial data. 

The principal articles are printed in Five 
Languages: English, French, German, Spanish 
and {talian. 


THE FINANCIAL TIMES 


Largest Circulation of any Financial 
Journal in the World. 


72 Coleman St., London, E. C. 2. 


Price Twopence 


Now on sale at—New York: Union News Co., 
Brentano’s, International News Co., D. Van 
Nostrand, Magazine Man Inc.; Boston: H. 
Goldberger, F. W. Faxon Co., W. H. Gould 
& Co.; Chicago: A. C. McClurg Co.,Brenta- 
no’s, and agents in Austin. Baltimore, Cleve- 
land, Milwaukee, Philadelphia, St. Louis, San 
Francisco, Seattle, Tampa, Washington, D.C. 

Overseas readers unable to secure a copy 
should write to the Publisher, 72 Coleman 
Street. London, E. C., enclosing 6d. to cover 
extra postage. por 














Chartered 1836 








Institutions Desiring 
Philadelphia Connections 





are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued growth of this 
Company, without consolida- 
tion, since its establishment 
under perpetual charter in 
1836, is evidence of the satis- 
factory service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 

















| has been 467%. 


| 4 


of operation. 


* 


Va 


Number Ten 
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NATIONAL ELECTRIC 
POWER COMPANY 


In the expansion which has occurred in 
National Electric Power Company system 
during the past year, the increase in hydro 
electric generating plants is an important 
element. While total generating capacity has 
increased 225%, the gain in hydro capacity 


Nearly three-fourths of the system’s water- 
driven equipment is in New England, where 
conditions are highly favorable for this type 


p 


57 William Street 
New York 
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EXECUTIVE 


with fifteen years background in security 
business, desires connection with estab- 
lished, aggressive, reputable organiza- 
tion. 

Originating, buying, wholesaling, sales 
management and general executive experi- 
ence in both New York and Chicago 
territories. 

Excellent connections, wide acquaint- 
ance, proper credentials. 

Due to sound business reasons services 
could be available within reasonable 
period. Box J M 3, Financial Chronicle, 
90 Pine St., N. Y. City. 





CUSTOMER OWNERSHIP 


College man with several years 
of experience in the field of cus- 
tomer ownership of public utili- 
ties desires a connection with a 
Financial House in the Public 
Utilities Department. Address 
Box B-12, care Chronicle, 136 
Front Street, New York City. 























EXAMINER AND FORMER BANK- 
ING EXECUTIVE 


With experience in voluntary reorganization 
planning. Can consider making an investment 
and then qualify to prescribe correct policies 
and to build up resources in a medium sized 
Eastern trust company or bank. Box W-36, 


Financia[ Chronicle, 90 Pine St., New York City. 
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Greek Government 


Forty-Year 7% Secured Sinking Fund Gold Bonds. 
Part of the Refugee Loan of 1924. 


NOTICE IS HEREBY GIVEN that the following Bonds of 
the above issue have been drawn for redemption on May 1, 1928, 
for the sinking fund and with other funds applicable to that 
purpose under Clause 12 endorsed on said Bonds: 


“D” OF $500 EACH: 
77 78 207 208 


“M” OF $1,000 EACH: 

77 2407 3450 4576 6061 
1179 2475 3642 5162 6104 
1517 2522 3841 5235 6327 
2094 2737 4143 5329 6559 
2191 2844 4245 5995 6716 


The Bonds so drawn for red:mption will cease to bear interest 
from May 1, 1928, and will be paid at par on and after that date, | 
upon presentation and surrender thereof with all unmatured | 


coupons attached at the office of 


SPEYER & Co. 
24 & 26 Pine STREET 


in the Borough of Manhattan, City of N 
The coupon due May 1, 1928, should be detached and presented 


for payment in the usual manner. 
March 30, 19238. 


REPUBLIC OF GREECE 


389 390 


6842 8604 10382 
7029 8757 10393 
7198 9184 
7711 9723 
8100 9752 





Jew York. 


By A. MACHERAS, 


Consul General of Greece. 





NOTICE. 


On March 28, 1928, Bonds drawn for redemption on November 
1, 1927, bearing the following numbers, 


for payment: 


“D” OF ¢500 EACH: 


46 


“M” OF $1,000 EACH: 
40 132 811 1659 


Interest on these bonds ceased November 1, 1927. 


REPUBLIC OF GREECE 











had not been presented | 


2423 3500 


BY A. MACHTERAS, 
Consul General of Greece 
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produce your securities in 
the shortest time consistent [[ 
with good workmanship. |: 


r Gar Thiol T LIMIT 
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BANKNOTE COMPANY | 














—IS ONE OF 
THE ESSEN- 
TIALS OF 
SUCCESSFUL 








TIMI LL 











Jerome B. Sullivan 


FOREIGN  g (9 MUNICIPAL & 
GOVERNMENT£E& VO. 


42 BROADWAY — NEW YORK) 


e Members'New York[ Curb! Market 
Boston, Buffalo, Chicago, Cleveland, Detroit, 
PRODUCTION’ 1a Montreal, Rochester, Syracuse and Toronto 


Orders executed’in allfmarkets 
No margin¥accounts¥accepted 


R. R. BONDS 


Direct Private Wires to 








Our plant is equipped to i 


Meetings 


THE CHESAPEAKE AND OHIO 
RAILWAY COMPANY 
NOTICE OF ANNUAL MEETING 
Richmond, Virginia, February 21, 1928. 
NOTICE IS HEREBY GIVEN that the 
Annual Meeting of the Stockholders of The 
Chesapeake und Ohio Railway Company will 
be held, as provided in the By-Laws, at the 


~ 








general office of the Company in the City 
of Rie Bes iond, Virginia, on Tuesday, the 
17th d: of April, 1928, at eleven o’clock 


a. Mh, for the following’ purposes: 

(1) for the election of Directors; 

(2) to consent to, direct, approve, sanc- 
tion «nd authorize the creation and issue 
of Refunding and Improvement Mortgage 
Londs of the Company limited to an aggre- 
gate principal amount equal to three times 
the par value of the capital stock of the Com- 
pany; such bonds to mature at such date 
or dates, not later than April 1, 2228, to 
bear interest from such date or dates, not 
earlier than April 1, 1928, and at such rate 
or rates as the Board of Directors or the 
Executive Committee of the Company may 
determine: to be issuable from time to 
time in such series, for such purposes, upon 
and subject to such terms and conditions 
and in such denominations, to be payable, 
both principal and interest, at such place 
or places, in such currency or currencies 
and at such rate or rates of exchange, and 
to be in such form and to contain such ad- 
ditional terms and provisions, as said Board 
or said Committee may determine; 

(3) to consent to, direct, approve, sanc- 
tion and authorize the execution and deliv- 
ery to secure such bonds of a mortgage and 
deed of trust (or other proper instrument) 
on and of all or any part of the railroads, 
eauipment, franchises and property, includ- 
ing corporate stocks and obligations, owned 
hy the Company at the date of the execu- 
tion and delivery of such mortgage and 
deed of trust or at any time thereafter ac- 
quired by it, as in such mortgage and deed 
of trust shall be provided: 

(4) to make and approve any changes or 
alterations in the foregoing that may be 
brought before the meeting; 

(5) to determine and approve in the fore- 
voing as set out in (2) and (3) and in all 
other particulars the form and terms of said 
bonds and the form and terms of such mort- 
gage and deed of trust (or other proper in- 
strument), or to authorize the Board of 
Directors in its discretion to determine the 
Same; 

(6) to approve, ratify and confirm and to 
authorize and consent to any action there- 
tofore taken or authorized by the Board of 
Idirectors or by the Executive Committee of 
the Company, whether for the purposes of 
or in conrection with or in contemplation of 
any of the matters aforesaid or otherwise 
which may be submitted to the meeting; 
and 

(7) to transact such other business as 
ins1y lawfully come before the meeting. 

The stock transfer books will close at the 
office of J. P. Morgan & Co., Transfer 
‘gents. 23 Wall Street, New York City, on 
Friday. the 23rd day of March, 1928, at 
Le Asa p. m., and will reopen on 


-dnes , the 18th day of April, 1928, at 
t n o’cloe “te a. i 
Sy ier of the Board of Directors. 


A. TREVVETT, Secretary. 











} 








FRED R. ESTY, President |=} | ~~ 


TELEPHONE VAN BUREN 8000 


~ CENTRAL” | 


0 


S1IS-331 NORTH ALBANY AVE. 


CHICAGO, ILLINOIS 3 North Carolina’s Oldest 
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RALEIGH, N. C. 





PRAIA 


Durfey & Marr 
RALEIGH, N. C. 


Southern 
Industrial Securities 


Strictly Investment House 


THE 
PENNSYLVANIA RAILROAD COMPANY 
General Office, Broad Street Station. 

12th March, 1928. 
The ANNUAL MEETING of the Stockhold- 
ers of this Company will be held on Tuesday, 
the 10th day of April, 1928, at 11 o’clock A. M., 
in | ~ Auditorium of The Insurance Company 
of North America Building, 1600 Arch Street, 
Philadelphia. Pennsylvania, at which meeting 
the Annual Report of the Board of Directors for 
the year end 31st December, 1927; a lease of 
the railroad, property and franchises of the 
Pennsylvania Tunnel and Terminal oe 
Company; and such other subiects as may prop- 
erly be presented to the meeting will be cubamseed 
for consideration and action. 

Stockholders may obtain copies of the Annual 
Report of the Company and the necessary tickets 
of admission to the meeting by personal applica- 
tion at, or by letter to, the Secretary’s office, 
Room 200 Broad Street Station, Philadelphia. 
on and after the 3rd day of April. 1928. 

LEWIS NEILSON, Secretary. 
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H. M. CHANCE & co. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 














Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 





Vesey Street 
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a ‘Meetings 
The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY. 


Baltimore, Md., March 28, 1928. 

The Board of Directors this day declared, 
for the three months ending March 31, 1928, 
from the net profits of the Company, a oivi- 
dend of one (1) per cent. on the Preferred S 
of the Company. 

The Board also declared from the surplus 
profits of the Company, a dividend of one and 
one-half (1%) per cent. on the Common Stock 
of the ~ ree 

Both dividends are payable June 1, 1928, to 
Stockholders of record at the close of business 
on April 14, 1928. 

The transfer oo will not close. 

C. . WOOLFORD, Secretary. 











THE NATIONAL CITY BANK 
OF NEW YORK 


NOTICE OF SPECIAL MEETING OF 
SHAREHOLDERS, APRIL 24, 1928 


Notice is hereby given that a Special Meet- 
ing of the shareholders of The National City 
Bank of New York, will be held at its Head 
Office, No. 55 W ali Street, Borough of Man- 
hattan, City of New York, on Tuesday, April 
24th, 1928, at 2:30 o'clock P. M., for the pur- 
ape of taking action upon the proposition of 
ncreasing the capital stock of the Association 
from $75,000,000, as at present authorized, to 
$90,000,000, and of amending vo ) Fourth of 
the’ Articles of Association so rovid 
that the capital stock shall be. $90, 000, 000. 
divided into 900,000 shares of the par value 
of $100 each; of prescribing, authorizing or 
approving the terms and conditions upon which 
subscriptions for the increased stock shall be 
received and upon which such stock shall be 
issued; and of taking action on such other mat- 
ters incidental to the foregoing as may come 
before the meeting. 

The stock transfer books will be closed at 
the close of business on April 16, 1928, and will 
be reopened at 10 o’clock A. M. on W ednesday, 
April 25th, 1928. 

By order of the Board of Directo 

ae LENFESTEY Cashier. 
New York, March 24, 1928. 





INSPIRATION CONSOLIDATED 
COPPER COMPANY 
NOTICE OF ANNUAL MEETING 


Notice is hereby given that the Annual Meet- 
ing of the Stockholders of the Inspiration Con- 
solidated Copper Company will be held at the 
office of the Company, 242 Water Street, Au- 
gusta, Maine, on Monaday, the twenty-third day 
of April, 1928, at two o'clock p. m., for the 
election of Directors and for the transaction of 
such other business as may come before the 
meeting, including the consideration, approval 
and ratification of all acts and proceedings of 
the Board of Directors during the past year and 
of all matters that may be referred to in the 
Annual Report to the Stockholders. 

The transfer books will not be closed; but 
only those stockholders of record at the close 
of business (viz., three o’clock p. m.) on Friday, 
April 6th, 1928, will be entitled to vote at said 
meeting. 

By order of the Boone of Directors 

J. . ALLEN, Secretary. 





NEW YORK & HONDURAS ROSARIO 
MINING COMPANY 

The annual meeting of the stockholders of the 
NEW YORK & HONDURAS ROSARIO MIN- 
ING COMPANY will be held at the office of the 
Company, 17 Battery Place, New York City, on 
Wednesday, April 4th, 1928, at 2 p. m., for the 
election of' directors ‘and for action upon all 
— that may properly be brought before 

e meeting. 

The stock transfer books will close at 12 m. 
March 24th, 1928, and reopen 10 a. m. of April 


5th, 1928. 
J. PERLMAN, Secretary. 














Merchants Fire 


Assurance Corporation 


of New York 


We have prepared a special cir- 
cular setting forth briefly ‘the 
history, earnings and dividend 
record of the Corporation for the 
past seventeen years. 


A copy will be sent 
upon request 


Millett, Roe & Co. 


Members of New York Stock Exchange 
120 BROADWAY 
NEW YORK 














Announcements 
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Kissel, Kinnicutt & Co. 


announce that 
Mr. Robt. Stevenson 


has been admitted to 
General Partnership 


April 2nd, 1928 














The Business and Offices of 


Robt. Stevenson & Co., Inc. 


120 West Adams Street, Chicago 


have been transferred to 


Kissel, Kinnicutt & Co. 


with 
Mr. Robt. Stevenson 


as Resident Partner 


April 2nd, 1928 














| 








f Setters 











MARCH 19, 1928 





THE CORPORATE NAME OF 


DAWES, MAYNARD & COMPANY 


HAS BEEN CHANGED 
TO 


DAWES & COMPANY, INC. 


39 SOUTH LA SALLE STREET 
CHICAGO 
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Convertible into cash at any time 


at option of the holder 


FIXED TRUST SHARES are sold to investors by estab- 


lished investment houses and banks in most of the important 
cities of the United States and in several foreign countries. 


Booklet on Request 


American Basic-Business Shares Corporation, Depositor, 67 Wall Street, New York 


The Equitable Trust Company of New York, Trustee 
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Seaboard Air Line Railway 


We have available a detailed 


report on this Company 


premised upon first hand obser- 


vation which we shall be glad to 
¢ 


mail to investors upon request. 


McKinley & Company 


Members New York Stock Exchange 


New York, N. Y. 


44 Wall Street 















































Long Island Bank Stocks 


(Nassau and Suffolk Counties ) 


BOUGHT — SOLD — QUOTED 


Inquiries Invited 


Monthly Analysis and Quotation Pamphlet 


mailed upon request 


E. N. Townsend Company 


111 Broadway 
Telephone Rector 6890 


L — 


New York 























188 Front Street, New York 


Since 1865 








The Acknowledged Authority 
on Cotton the World Over 





Every week cotton merchants, brokers, planters, 
mill operators and agents, bankers and textile manu- 
facturers, consult the “Chronicle” for an accurate resume 


of Cotton Facts. 


Keep your name before this influential class of 


people by advertising in the ‘‘Chronicle.”’ 


The cost is moderate. 


Commercial & Financial Chronicle 


Telephones John 433 41,4338 and 4339 


The results gratifying. 
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City of Frankfort-on-Main, 
GERMANY. 
7% Serial Gold Bonds. 
External Loan of 1925. 
Coupons due Apri! 1, 1928, of the above 


Bonds will be paid on presentation at our 
office on and aiter that date. 


SPEYER & CO. 


New York, March 30, 1928. 








City of Berlin, 


GERMANY. 


Twenty-five Year 614 % Sinking Fund 
Gold Bonds. 


Municipal External Loan of 1925. 


Coupons due April 1, 1928, of the above 
Bonds wiil be paid on presentation at our 
office on and after that date. 


SPEYER & CO. 


New York, March 30, 1928. 








Berlin Electric Elevated and 


Underground Railways Company. 
(Gesellschaft fiir Elektrische Hoch- und 
Untergrundbahnen in Berlin) 
Thirty-Year First Mortgage 644 % 
Sinking Fund Gold Bonds. 


Coupons due April 1, 1928, of the above 
Bonds will be paid on presentation at our 
office on and after that date. 


SPEYER & CO. 


New York, March 30, 1928. 











INDIANA PIPE LINE COMPANY 
roadway, 
New York, March 23, 1928. 

A dividend of One Dollar ($1.00) per share and 
an extra dividend of One Dollar ($1.00) have 
been declared on the Capital Stock of this Com- 
pany, payable May 15, 1928 to stockholders of 
record at the close of business April 20, 1928. 

J. R. FAST, Secretary. 








SLED 
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Howard Greene, Receiver 


OF THE 
BANKERS JOINT STOCK LAND BANK 
OF MILWAUKEE 


MILWAUKEE, WISCONSIN 
NOTICE TO BONDHOLDERS AND OTHER 
CREDITORS 
OF THE 


Bankers Joint Stock Land Bank of 
Milwaukee, Wisconsin 


WHEREAS, on the first day of July, 1927, 
pursuant to the provisions of the Federal Farm 
Loan Act, the Federal Farm Loan Board 
appointed Howard Greene Receiver of the Bankers 
Joint Stock Land Bank of Milwaukee, Wisconsin, 
and said Receiver has been engaged in liquidating 
the assets of said Bank, and 


WHEREAS, the Receiver has accumulated 
proceeds of both pledged and general assets of 
said Bank to an extent deemed sufficient to 
enable him to begin the distribution of such 
proceeds to the bondholders and the general 
creditors, respectively, and he has been authorized 
and instructed by the Federal Farm Loan Board 
to give to all bondholders and other creditors 
notice to file their claims as hereinafter set forth, 

NOW, THEREFORE, notice is hereby given 
that all persons having claims against said Bankers 
Joint Stock Land Bank of Milwaukee, Wisconsin, 
including all owners of bonds issued by said Bank, 
shall present their claims thereon to Howard 
Greene, Receiver of said Bank, at Milwaukee, 
Wisconsin. All claims including those of bond- 
holders, to share in the general assets of the Bank 
must be on file with the Receiver within four 
months from the date hereof or they may be 
disallowed. 

Bondholders in proving their claims must 
deliver their bonds to the Receiver. Forms fcr 
the delivery of bonds and proof of claims may 
be obtained from the Receiver. 

Dated March 31, 1928. 

Howard Greene, Receiver, 
Bankers Joint Stock Land Bank of 
Milwaukee, Wisconsin. 
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$10,000,000 
State of Rio Grande do Sul 


(United States of Brazil) 


Twenty-Five Year 8% Sinking Fund 
Gold Bonds 


External Loan of 1921 


Coupons due April 1, 1928, of the above 
Bonds will be paid on presentation on and after 
that date, at the office of the undersigned 
Fiscal Agents, of the Loan, and at the offices 
of Lee, Higginson & Co., New York, Boston 
and Chicago. 

LADENBURG, THALMANN & CO. 
Fiscal Agents 
25 Broad Street, New York 
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COUPONS 
Payable at the Office of 






60 WALL ST.) NEW YORK 
PRINCIPAL CIUES 


April 1, 1928 





Cities Service Oil Co. (Ohio) 
Ist Lien 8s, 1931 


Durham Public Service Co. 
ist & Ref. Mtge. 7s, Series A, 1949 


Empire Oil & Ref. Co. 
Ist Mtge. 5'%s, 1942 


Knoxville Gas Co. 
First Mortgage 5s, 1933 


Ohio Public Service Co. 
Ist & Ref. 7s, Series A, 1946 


Southern Ontario Gas Co., 
Ltd. 


Ist Mortgage 5s, 1953 


























Public Service Corporation 
of New Jersey 


Dividend No. 83 on Com- 
mon Stock 
Dividend No. 37 on 8% 
Cumulative Preferred Stock 
Dividend No. 21 on 7% 
Cumulative Preferred Stock 


The Board of Directors of Public Service 
Corporation of New Jersey has declared divi- 


dends at the rate of 8% per annum on the 8% 
Cumulative Preferred Stock, being $2.00 per 
share; at the rate of 7% per annum on the 7% 
Cumulative Preferred Stock, being $1.75 per 
share; and 50 cents jr share on the non par 
value Common Stock tor the quarter ending 
March 31, 1928. Dividends are payable March 
31, 1928, to stockholders of record at the close of 
business March &, 1928. 


Dividends on 6% Cumulative Preferred Stock 
are payable on the last day of each month. 
T. W.\ an Middiesworth, Treasurer. 








Public Service Electric 
and Gas Company 


Dividend No. 15 on 7% 
Cumulative Preferred Stock 
Dividend No. 13 on 6% 
Cumulative Preferred Stock 


The Board of Directors of Public Service 
Electricand Gas Company has declared the regu- 
lar cuarterly dividend on the 7% and 6% Pre- 
ferred Stock of that Company. Dividends age 
payable March 31, 1928, to stockholders of record 
at the close of business March 8, 1928. 

T. W. Van Middlesworth, Treasurer. 


Radiators 
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Heating 
Investment 


.... Secure as a 


Government Bond 


HE new Ideal Red Jacket Boiler is 
an investment that guarantees big 
returns not only in genuine heating com- 
fort at lower fuel costs, but also in the 
increased rental and selling value of the 
house in which it is installed. 





PILI 





a 
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Its long double flue gallery retains 
the hot gases of combustion within the 
boiler for the longest period of time 
to insure the utilization of their heat 
in the highest degree. The Boiler is 
fully equipped, thoroughly insulated, 
and doors finished in lustrous porcelain 
enamel. So clean and attractive is it 
that it helps to transform the cellar 
into a useful, livable place. 


With an Ideal Red 























Jacket Boiler down- 
stairs and ‘‘American”’ 
The NEW Ideal Corto Radiators up- 
RED JACKET stairs, the home owner 
is assured a lifetime of 
BOILER perfect heating satis- 
eS faction. 

Descriptive folders 

CORTO gladly furnished 








The Radiator Classic 





on request. 


AMERICAN RADIATOR COMPANY 


Advertising Dept. R-6, 40 West 40th St., New York City 
































Dividends Dividends 
: PuBLIC SERVICE COMPANY 
General Public OF NORTHERN ILLINOIS 
Service Corporation NORTH SHORE ELECTRIC COMPANY 
$6 Dividend Preferred Stock Interest 
r DAT r The semi-annual interest, due April7™l, 
ai ee 1928, on the following bonds, is payable 
A $1.50 quarterly dividend is pay- on that date at Illinois Merchants Trust 


able Fy i> +2, Jeeemmenaers of Company, Chicago, Illinois: 
recor pri , he P » g rice C WN h 

7 7 N rer. ublic Service Company of Northern 
Howard F. Neill. Tressure Illinois First and Refunding Mortgage 
5% Gold Bonds. | 
North Shore Electric Company First and 














General Public Refunding Mortgage 5% Gold Bonds. 
Service Corporation PUBLIC SERVICE COMPANY 
$5.50 Dividend Preferred Stock By GEORGE R. JONES, Treasurer. 


DIVIDEND No. 1. 


A $1.37 '% quarterly dividend is pay- 
4s ioe” 1, to Stockholders of 
record April 9, 1928. 


Howard F. Neill, Treasurer. THE TEXAS CORPORATION 


DIVIDEND No. 6 























General Public A dividend of 3% on the par value 

Service Corporation of all of the outstanding capital stock of 

Convertible Preferred Stock this corporation, for which definitive 

DIVIDEND No. 9. stock certificates have been issued, has 

A $1.75 quarterly dividend is pay- been declared pa April L, 1928, to 
able May 1, to Stockholders of stockholders of record March 2, 1928. 


record April 9, 1928. 
- Howard F. Neill, Treasurer. a E. WOODBRIDGE, Treasurer. 


February. 21, 1928. 























THE ALLIANCE REALTY COMPANY 
115 Broadway, New York 


The Board of Directors have this day de- 

clared from the Surplus and Net Earnings of THE CINCINNATI STREET RAILWAY 

the company a regular quarterly dividend of COMPANY 

sixty-two and one-half cents (.625) on each} ‘he regular quarterly dividend of sixty-two 

share of Capital stock without nominal or par | and one-half (624) cents per share on the capital 

value of the company issued and outstanding. | stock of the Company will be paid on April 1, 

payable April 18, 1928, to stockholders of record | 1998, to stockholders of record at the close of 

at the close of business April 10, 1928. business March 26, 1928. 

HOWARD W. SMITH, Transfer books will not be closed. & 
Secretary. J. W. NICHOLSON, 




















March 30, 1928. Secretary. 
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More than three billion dollars 


...the plant investment of 


the Bell 


System 











fie provide a service which handles more than 55,000,000 
daily telephone conversations, the Bell System has a plant 
investment of more than $3,000,000,000, representing an 


enormous variety of materials. 


Basic facts about A. T. & 


‘5 T. as an investment: 


It and its predecessors have paid dividends regularly for forty- 


seven years. Its earnings assure an ample margin of safety above 


dividend requirements. 


Its stock is held by more than 420,000 


investors. It is constantly seeking to bring the nation’s telephone 


service nearer to perfection. It owns more than 93% of the com- 


bined common stocks of the operating companies of the Bell 


System, which furnishes an indispensable service to the country. 


Write for booklet Some Financial Facts” 


BELL 


TELEPHONE 


SECURITIES CO. Jue. 


195 Broadway 





New York City 








Dividends 


ALLIED CHEMICAL & DYE CORPORATION 
61 Broadway 
New York 
March 27, 1928. 

Allied Chemical & Dye Corporation has de- 
clared quarterly dividend No. 29 of One Dollar 
and Fifty Cents ($1.50) per share on the Common 
Stock of the Company, payable May 1, 1928, 
to common stockholders of record at the close 
of business April 3, 1928. 
V. D. CRISP, Secretary. 








AMERICAN CAN COMPANY 
Common Stock 


A quarterly dividend of fifty cents per share 
has been declared on the Common Stock ($25 
par value) of this Company, payable May 15th, 
1928, to Stockholders of record at the close of 
business April 30th, 1928. ‘Transfer Books will 
remain open. Checks mailed. 

R. A. BURGER, 
Secretary 





THE BUCKEYE PIPE LINE COMPANY 
26 Broadway, 

New York, March 24 1928. 
A’ dividend of One Dollar ($1.00) per share and 
an extra dividend of One Dollar ($1.00) share 
have been declared on the Capital Stock of this 
Company, payable June 15 1928 to stockholders 

of record at the close of business April 23 1928. 
J. R. FAST, Secretary. 
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General Ice Cream Corporation 


Schenectady, New York 


A regular semi-annual dividend of $1.50 
per share has been declared on the out- 
standing Capital Stock of this Company, 
payable April 16, 1928, to stockholders of 
record at the close of business April 2, 


1928 
L. C. ANDERSEN, Secretary. 
March 13, 1928. 
AUTUI{ (V1 HOCUS Te EO NR SPIRE TTS OPT NS 





Electric Power & Light Corporation 


Common Stock Dividend 


A dividend of twenty-five cents ($.25) a share 
on the Common Stock of Electric Power & Light 
Corporation has been declared for payment May 
1, 1928, to ey of Fey April 14, 1928. 

Gia a . 


RAY. Treasurer. 








Railroads 








Chief Two Guns 
White Calf says— 


“6 ° fThe moons of green 
O-hi: grass and berries 
ripe are coming 
soon. The Blackfeet Indians 
invite you to our mountain 
home—Glacier NationalPark 
—yours now, as well as ours. 
“Where once our Buffalo skin 
tepees were, today, in settings 
of rare scenic beauty, are 
great modern hotels and com- 
fortable chalets. 
‘‘Here you may hike, ride 
horseback, motor, fish or loaf 
as you please. 
“Come this summer and 
share its beauties with us. 
Present or mail coupon for 
my autographed portrait.” 


Two Guns White Calf 


{His _— a 
rN 


lester. 


FREE 








Two-Guns 
Portrait 


M.M.HUBBERT  ©-F-1-} 
Gen. Eastern Pass. Agt. 
Great Northern Railway 1 
595 Fifth Ave., at 48th St. 4 
New York, N. Y. i 
Tels. Murray Hill 1666-7-8-9 
I understand this coupon, 
entitles me to beautiful auto- 
graphed portrait of Chiefy 
Two Guns White Calf if pre-, 
sented or mailed. I am also 





A Dependable 
r Railway 


linterested in receiving free books about Gla-, 
icles National Park. 





; Name 





H Address tae — 


——— SSS 
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retired. This has brought about substantial savings in interest charges, and a 
simplification of capital structure through consolidation of numerous debt issues 





1. Retirement of outstanding high coupon bonds and high dividend rate 
preferred stocks of subsidiary properties. 


2. Issuance in exchange therefor of Associated System securities which, 
as the obligations of a larger and financially stronger organization, bear 
lower interest rates. — 


| 
| | 
| | 
} To date, over $70,000,000 par value of underlying securities have been | 
| 

| 

| | 
! 


into major obligations of the Associated System. 
| 


tion. 


Refinancing already accomplished has brought certain definite results: 


recent financing has been done with 444% bonds as against 514% bonds 


a year ago. 


and common stocks of the Associated Gas & Electric Company close to 
the actual physical properties so that they receive more directly all in- 


Many mortgage issues are now being called for redemption. The amount 
remaining in the Associated System is less than 12% of the entire capitaliza- 
Many properties are entirely free of debt. 


| 
"i 
t) 1. The credit standing of the Associated System has been so improved that 
| 
| The elimination of underlying securities has brought the bonds, preferred 


come from operations. 


the right to subscribe to a new issue of $50,000,000 414% Debentures convert- 
ible into Class A and common stock. The proceeds of this financing will be used 
largely for further retirement of underlying and higher coupon issues, which, to 


credit of the Company and enhance the investment position and earning power 


of its preferred, Class A and common stocks. 


61 Broadway 


| 

| 

| 

| 

| 

The Associated Gas & Electric Company is now offering to stockholders | 
| 

| 

New York City | 


| 
| 
| 
| 
i 
| the extent that such retirements are effected, will still further strengthen the 
| 
} 


Two years ago the management of the Associated System inaugurated an 
extensive program of refinancing which contemplated: 


| 
Objects of Refinancing 
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INTERNATIONAL PAPER COMPANY 
New York, March 28th, 1928. 
The Board of Directors have declared a 
quarterly dividend of Sixty (60c.) Cents a share 
on the Common Stock of this Company, payable 
May 15th, 1928, to Common Stockholders of 
record at the close of business, May Ist, 1928. 
Checks to be mailed. Transfer books will not 


— OWEN SHEPHERD, 
Vice-President & Treasurer. 





ANACONDA COPPER MINING CO. 
25 Broadwa 
DIVIDEND NUMBER 99. 
New York, March 27th, 1928. 
The Board of Directors of the Anaconda 


Copper Mining Company has declared a divi- 
dend of Seventy-five Cents (75c.) per share upon 
its Capital Stock of the par value of $50. per 
share, payable May 21st, 1928, to holders of 
such shares of record at the close of business 
at 12 o'clock, Noon, on Ape 14th, 1928. 

A. H. MELIN, Secretary. 








Bividends 


THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 

No. 25 Broad Street, New York, March 21 1928. 

A querteriy dividend of ONE (1) PER CENT. 
has this day been declared upon the Preferred 
Stock of this Company, from net income of the 
current fiscal year, payable April 16 1928, to 
stockholders of record at 12:00 o’clock noon, 
March 31 1928. 

Checks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 


Transfer Agent. 
G. C. HAND, Secretary. 


BANGOR HYDRO-ELECTRIC COMPANY 

COMMON STOCK DIVIDEND NO. 13. 

The Board of Directors of the BANGOR 
HYDRO-ELECTRIC COMPANY has declared 
a dividend of 1%% ($1.50 per share), upon 
the Common stock of the Company, payable 
May 1, 1928, to stockholders of record at the 
close of business April 10, 1928. Checks will 


be mailed. 
EUGENE M. DOLE, Treasurer. 
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Dividends 


UNITED VERDE EXTENSION MINING 
COMPANY 


Dividend No. 48 

233 Broadway, New York, March 26th, 1928. 

The Board of Directors of the United Verde 
Extension Mining Company has this day de- 
clared a dividend of fifty cents per share on 
the outstanding capital stock, payable May Ist, 
1928, to stockholders of record at the close o€ 
business April 6th, 1928. Stock transfer books 


do not close. 
C. P. SANDS, Treasurer. 


FINANCE AND TRADING CORPORATION 
52 Broadway 
New York 
March 23, 1928. 
The Board of Directors has declared a divi- 
dend at the rate of 7% per annum upon the 
Preferred Stock of this Corporation, for the 
three months ending March 31, 1928, payable 
April 2, 1928, to stockholders of record at the 
close of business March 24, 1928. 
Transfer books will not close. 
W. 8S. HOOD, Treasurer. 
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ANNUAL REPORT 
YEAR ENDED DECEMBER 31, 1927. 


KRAFT-PHENIX CHEESE COMPANY 


Executive Offices 
400 RUSH STREET 
CHICAGO, ILLINOIS. 


March 26, 1928. 
To the Stockholders of the Kraft-Phenix Cheese Company: 


I hand you herewith the Balance Sheet and Profit and Loss Account of the Kraft-Phenix Cheese Company. These 
Statements are the same as the Statements contained in the letter sent to the stockholders on February 24, 1928, and those 
submitted prior to the special stockholders’ meeting, which was called for the purpose of approving the acquisition of the 
A. E. Wright Company and the assets and business of the Phenix Cheese Corporation. 


Since the date of the special stockholders’ meeting, several small companies were acquired on a favorable basis, but 
with comparatively small change resulting in the capital position of the company. 


Financial Statements subsequent to December 31, 1927 are not available at this time. It is, however, our intention 
to have our auditors furnish statements as of June 30, 1928, at which time I am sure the favorable effects of our consol- 
idated efforts will be apparent. 


Finances 


The company has issued $5,000,000 Three Year Serial Gold Notes to provide funds which have been applied to retire 
$1,750,000 outstanding 8% Preferred Stock and $566,100 five year 6% debentures, both issues by the Phenix Cheese 
Corporation. The balance of the funds applies to the reduction of the Notes Payable of the consolidated companies. The 
Balance Sheet presented herewith gives effect to this financing and it will be noted that the current position of the company 
shows a strong financial condition, with a ratio of current assets to current liabilities of 3.2 to 1. 


The increase in Patents, Trademarks, Copyrights and Goodwill over amounts shown heretofore is due to Goodwill] 
arising through purchase in consolidating the companies acquired. 


New Acquisitions 


Your company is not seeking to purchase additional companies or assets. However, if an opportunity should be 
presented to acquire additional companies on a favorable earning basis, consideration will be given to each proposition 
on its merits. 


Present Business Situation 


The general conditions in the cheese business indicate an improvement over last year. The seasonal Spring decline 
in the price of raw material has occurred earlier than usual and without materially affecting profits. Our inventory values 
in the United States are on a par with current markets. Stocks in England and Canada are being carried at a price con- 
siderably less than market. 


Our regular business shows a substantial increase in volume over the same period of last year. The A. E. Wright 


Company has doubled its business as compared with the same period of last year. I confidently predict that the per cent 
of profit on sales will be substantially increased this year. 


Progress of Consolidations 


The consolidation of the various manufacturing and distributing plants of the companies acquired at the beginning 
of the year is being accomplished satisfactorily. Considerable progress has been made, but there is still much to be done. 
Some manufacturing plants and branch houses that were duplicating activities are now being operated as single units and 
others have already been discontinued. All executives, from both companies, have co-operated to effect economies and 


unify operations at the earliest possible date. The full benefit of consolidated activities, however, cannot be expected 
for several months. 


Foreign Business 


Mr. C. H. Howell, General Manager of the Kraft MacLaren Cheese Company of Canada, has just returned from 
Australia. He reports that the Kraft-Walker Cheese Company of Melbourne, Australia, is now showing substantial profits 
and he predicts a very successful year for that subsidiary company. Conditions in Canada are favorable for a good year’s 


business. European conditions are steadily improving. This improvement of business conditions should be reflected in 
greater earnings for 1928. 


The Kraft Cheese Company, Ltd., London, England, was organized during the past year. This company took over 
the plant properties and business in England, formerly operated as a branch of the Kraft-MacLaren Cheese Company of 
Canada. The Kraft Cheese Company of Germany was organized also during the past year to handle the sale of our products 
in Germany. This company is showing a monthly profit. 


Opportunities 


The dairy business as a whole is making tremendous strides. Many opportunities are before us, especially for expan- 
sion in foreign countries. Several foreign countries have sent their representatives to us asking that we aid their Govern- 
ments in developing the dairy industry. There are at least two very favorable opportunities which we shall probably take 


advantage of this year, where factories can be established profitably, where a consumptive demand already exists and where 
raw material can be secured at a reasonable price. 


Patent Situation 


During the past year, a number of patent settlements have been effected. At the present time but two infringers 


are operating without a license, and settlements are in the process of negotiation at this time. A substantial revenue will 
be received this year from royalties. 


J. L. KRAFT, 
By order of the Board of Directors. Chairman of the Board. 








Mar. 31 1928.] 
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KRAFT-PHENIX CHEESE COMPANY—Concluded 
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KRAFT-PHENIX CHEESE COMPANY 
(Formerly Kraft Cheese Company) 
and Subsidiaries Whose Common Stock is Wholly Owned 
Consolidated Balance Sheet 
As at December 31, 1927 
BALANCE SHEET. 
ASSETS. LIABILITIES. 
age ng Assets: P Current Liabilities: 
2 ERR a eee ares wee Le ee, ee 1,765,791.84 
Marketable Securities at Cost (Market Value sores Oey able eee Sk Yk Ga aaa 
siete snecagdiecumlient So at mnt se 53,000.00 MLnDIOVGes BSG DSDGNtUION.... dg ono senncnccuancncacen 105,450.00 
Notes and Accounts Receivable, leas Reserve..____... 3,187,319.84 Accounts Payable and Accrued Expenses____....---- 1,554,384.02 
Raw Materials, Goods in Process and Finished Goods, ii niciint ch tataincnsincigdiaes eilaeiieaebiniensn eo nigcakeiti 118,250.00 
as taken by the respective Companies-—at Cost which Provision for Federal and Foreign Income Taxes_____-_ 384,839.82 
I TDG Th GEOR OF TN < bb eaeccceccndesdccksced 10,462,935.79 
Total Current Liabilities... .............6c6. $4 ,854,423.84 
Totoal Current Assets______...._.._._._____. $15,469,047.47 
ae ta tas ws doe nt ma ck cs inal am a Ke wale Ck 221,881.36 
Officers’ and Employees’ Notes and Accounts_____._ 117,248.57 Three Year Serial Gold Notes (this issue)__________ 5,000,000.00 
Notes Receivable and Trade Accounts of Sub- eres Interest of Preferred Stockholders of Subsidiary 
cmc Bh Other Companies... ................. 884,702.97 Companies (including Accrued Dividends)________ 327,283.27 
Subsidiary Companies—Common and Scrip Outstanding----__.........-.--------------- 36,391.90 
Preferred Stock (Common Stock Own- 
ership less than 90%)____._...._.-.-- $1,262,096 .87 Capital Stock: 
> 7es s 37,742.7 399,839. : ; 
Other Investments__---.....--.--...-- a a 1,399,839.57 Authorized 500,000 Shares of $25.00 each. 
Property, Plant and Equipment, including Improve- Presently to be Outstanding, 452,979 Shares________- 11,324,475.00 
ments to Leased Property: Surplus (including Capital Surplus)______________ 4,279,291.80 
At Sound Value as appraised by Coats & 
Burchard Co., November, 1924, plus _ as eel P 
subsequent Additions at Cost, less De- Contingent Liabilities in Respect of Subsidiary 
EA 2 ae 4,015,138.28 Companies (Common Stock Ownership less than 
At Cost, less Depreciation.____________ 1,273,945.61 5,289,083.89 90%): 
Se > s f Note for $570,000.00 secured by Bonds 
Leaseholds and Licenses (including Leasehold Value ears rage mace 7 yor hee t b 7 tl id ‘ 
$750,000.00 as Determined by Management) _______ 808 ,273.00 $600,000.00 par varue iid ' os ee meee 
Patents, Trademarks, Copyrights, and Goodwill____ 1,631,788.98 Guarantee in favor of Associated Company $100,000.00. 
a ee eee et ee ee ee One $25,821,865.81 PORE iain non ued cmnwaws neiudscccncssceueuse $25,821,865.81 


(After giving effect, as at that date to [a] the acquisition of the business and assets, subject to liabilities, of Phenix 
Cheese Corporation and of the entire outstanding capital stock of A. E. Wright Company, and the issuance as part considera- 
tion therefor, of 86,282 shares of common stock, and [b] the sale for cash of $5,000,000.00 Three Year Serial Gold Notes 
and the application of the proceeds in [1] liquidation of the balance of such consideration, [2] redemption of Funded Debt of 
Phenix Cheese Corporation, and {3] reduction of notes payable.) 


KRAFT CHEESE COMPANY, PHENIX CHEESE CORPORATION 
AND A. E. WRIGHT COMPANY 


Consolidated Profit and Loss Account 
For the year ended December 31, 1927 


it ik ys Se oe 8 ei cs oe ee be ee oo ee eae $60 447,801.26 
51,330,282.73 








Gross Profit $ 9,117,518.53 


Selling, Administrative and General Expenses_ Ser en ee Ser ER Spe erp eo aes 7 464,995.55 
Pade: SMA UE ra ee ee aoe eae a oa epee eee _ $1,652,522.98 


ni na I eg ee ak cwien nun bbe se eesecn eo Teer ah oe Sy: 12,426.66 














Net Earnings Before Interest Charges and Federal Income Tax____-- Ss cise eecstioutecceans SCT 
Interest: ee ' 
RN sen Foe ae he bn ss alt gt oe ie ae Bee es : $215,218.13 
CONG EE DT SR AEE TES NER GE ee nea ae le Ak SS SP Rese 38,325.45 
memereneienee Mats RRA a ne a en aka elas oan ee meta 9,857.40 263,400.98 
mee tures Desens Paes Some TEE. |. oon coc oes cow a doawensemcaenwn cmescamewewenee $1,401,548.69 
aie las eet ee ne ee een ee eAa ee aoa oa whine ae eee wae 185,717.08 
a Teme ee ke ere Rg ee ery he a rasa ies ba On a aiea he ee as $1,215,831.61 
Deduct Dividends on Preferred Stock of Subsidiary Companies in Hands of Public_______-_------- 25,866.60 
Net Income After Deduction of Preferred Stockholders’ Equity ______----.-------------------- $1,189,965.01 





CERTIFICATE OF AUDITORS. 





We have examined the books and accounts of Kraft Cheese Company, and those of its subsidiaries whose common stock is wholly owned, and 
of’A. E. Wright Company, for the year ended December 31, 1927. The accounts of Phenix Cheese Corporation and its subsidiaries have been 


examined by Messrs. Lybrand, Ross Bros. and Montgomery for the same period. 


We have inspected certain agreements which provide for (a) the change of name of Kraft Cheese Company to Kraft- Phenix Cheese Company, 
(b) the acquisition by it of the business and assets, subject to liabilities, of Phenix Cheese Corporation and of the entire outstanding capital stock 


of A. E. Wright Company, and the issuance, as part consideration therefor, of 86,282 shares of common stock, and (c) the sale for cash of 


$5,000,000 


Three Year Serial Gold Notes and the application of the proceeds in (1) liquidation of the balance of such consideration, (2) redemption of Funded 


Debt of Phenix Cheese Corporation and (3) reduction of notes payable. 


We certify that the attached Balance Sheet, in our opinion, presents the consolidated financial position of Kraft Phenix Cheese Company and 
of its subsidiaries whose common stock is wholly owned, as at December 31, 1927, after giving effect to the transactions referred to in the preceding 
paragraph; this Balance Sheet includes the assets and liabilities (except Funded Debt to be liquidated) of Phenix Cheese Corporation and its sub- 


sidiaries as shown in the Consolidated Balance Sheet as certified by Messrs. Lybrand, Ross Bros. and Montgomery. 


We further certify that the attached Consolidated Profit and Loss Account, in our opinion, sets forth the operating results of the foregoing 
companies for the year ended December 31, 1927, after deduction of equity of Preferred Stockholders and after making provision for Federal income 


tax on basis of current rates; the earnings of the Phenix Companies as incorporated herein have been certified to by Messrs. Lybrand, 
and Montgomery. 


March 21, 1928. Accountants and Auditors, 
Chicago. 





Ross Bros. 


PEAT, MARWICK, MITCHELL & CO. 
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The Lake Superior Investment Company 
62 William Street, New York City 


To the Holders of: 


The Lake Superior Corporation First Mortgage and Collateral Trust Forty Year Five Per Cent. Gold Bonds; 
Algoma Steel Corporation, Limited, First and Refunding Mortgage 5% 50-Year Sinking Fund Gold Bonds. 


The Lake Superior Corporation First Mortgage and Collateral Trust Forty Year Five Per Cent. Gold Bonds (herein called the Lake 
Superior Bonds), of which $10,000,000 face value are authorized and $5,278,000 face value are issued and outstanding, are secured by the 
pledge of $5,800,000 face value of Purchase Money Five Per Cent. Bonds of Algoma Steel Corporation, Limited, which are secured by a 
first mortgage on a portion of that Company’s plant and properties. Algoma Steel Corporation, Limited, First and Refunding Mortgage 
5% 50-Year Sinking Fund Gold Bonds (herein called the Algoma Bonds), of which $30,000,000 face value are authorized and about 
$18,500,000 face value are issued and outstanding, are secured by a first mortgage on the major portion of the plant and properties of that 
Company, and by a second mortgage on the remainder of said plant and properties on which the above-mentioned $5,800,000 face value of 
Purchase Money Five Per Cent. Bonds of Algoma Steel Corporation, Limited, are secured by a first mortgage. The outstanding Algoma 
bonds are payable, at the option of the holder, in dollars in New York or Montreal or in pounds in London at the fixed rate of exchange of 
$4.86 2-3 per pound Sterling. All of the issued and outstanding stock of Algoma Steel Corporation, Limited, is owned by The Lake 
Superior Corporation. 

The published statements of Algoma Steel Corporation, Limited, show that, without making any provision for general depreciation, 
the results of its operations after payment of its bond interest for: 


Boe Oe $831,896.00 
1923 43 Se ee ira tat ial las te ran WE abe epee aa pi ie se 581,639.71 
1924 ‘** ERs Oi” GisShi abe Wa Sal a Se lal te Ts ss a Tr oO 23,954.12 
1925 °° rine? cars caiaie ts Sioa ay. a a pnb anita ess sisal Sl aah 1,069 ,549.33 
1926 ‘ Ceti ee ee ee ee 638,759.66 
sz; * eye lc, lad Ver GA sea "cP Saas me 251,248.74 


From these published statements it is evident that since 1921 the interest charges on both issues of bonds of Algoma Steel Corporation, 
Limited, have been largely met from capital account, resulting in a depletion of current assets by the amount of the unearned interest 
charges. This depletion of current assets has required Algoma Steel Corporation, Limited, each year to depend more largely on its bankers 
for working capital, and we are informed that for some time past loans against current assets have had to be arranged with such bankers 
before decisions could be taken for the payment of bond interest. It must be evident to the most casual observer that this condition of 
affairs cannot go on much longer without default. 

The chief product of Algoma Steel Corporation, Limited, is steel rails, from which the greater part of its income is derived, and when 
there are no rail orders the mills close down till another order comes along when they open up again. The rail mill (although well main- 
tained and last year extended at the expense of current assets so as to roll rails up to thirty-nine feet in length) has reached its limit in 
length and weight of rails rolled, is thirty-five years old, and is fast becoming obsolete. The requirements of the railways are constantly 
for a heavier rai! and in the last few months an important order from a regular customer had to be refused because the mill could not roll 
the weight required. 

Algoma Steel Corporation, Limited, must have a new combined rail and structural mill and other special mills to produce the require- 
ments of the territory it serves; otherwise it will be forced out of business by competition already in sight. These new mills require approxi- 
mately $10,000,000 of new money. This money can be obtained to-day by a reorganized Algoma Steel Corporation, Limited, but if com- 
petitors first build such new mills the outlook for the Corporation will be black indeed. 

The extent to which Algoma Steel Corporation, Limited, is at present overloaded with fixed charges is evident from tke following 
comparison with important independent steel companies in the United States and Canada: 


COMPARISON ON THE FOLLOWING COMPANIES. 


Youngstown Inland Steel Algoma Steel 
Sheet & Tube Steel Company Corporation, 
Company Company of Canada Limited 
PO CI UDAOIIN 6 inca cme don saws commun eaein me 3,240,000 tons 1,800,000 tons 360,000 tons 500,000 tons 
ES i aa ak ana nw een adi whens hana $75,000,000 $30,000,000 $ 5,909,299 $23,871,659 
Ir ns re ae fl ed cal hs chic ivi a $14,241,100 None $ 6,496,300 $10,000,000 
ON hc bach a sic ba abt a oso a sc sw io 987,606 shs. 1,200,000 shs. $11,500,000 $15,000,000 
Funded Debt per Ton of Ingot Capacity ------- 3 23.15 $ 16.67 $ 16.41 $ 47.74 


In this connection Messrs. Coverdale & Colpitts, in their report hereinafter referred to in respect to the property and affairs of Algoma 
Steel Corporation, Limited, say: 


‘*‘We regard many of the improvement and betterment items charged to capital as covering maintenance and rehabilitation which 
should have been charged to operating expense and in our judgment it is not possible to perpetuate the existing $21,259,373 of first mort- 
gage bonds as such under any circumstances.”’ 


There are more bonds outstanding now than at the time Messrs. Coverdale & Colpitts made their report. 


That default on the bonds of Algoma Steel Corporation, Limited, has not heretofore occurred is due in chief measure to the persistent 
courage and intelligent and untiring efforts of its officers and staff. As early as the beginning of 1923 the unsatisfactory condition of affairs 
then existing was impressed upon the Directors of The Lake Superior Corporation, which as heretofore stated owns all of the stock of 
Algoma Steel Corporation, Limited, by two of their number representing The Lake Superior Investment Company, the holder of a large 
amount of Algoma Bonds. The Lake Superior Investment Company is a New Jersey corporation organized in 1908, and its present 
Directors are Messrs. Frederick H. Amerman, Arthur Coppell, Herbert Coppell, Joseph S. Dale, Sir James Dunn, Frederick E. Meredith, 
K. C. and E. R. Wood. 


In 1923 at the instance of The Lake Superior Investment Company the aforesaid firm of Coverdale & Colpitts, Consulting Engineers 
of New York, made a report to United States Mortgage and Trust Company, the Trustee for both the Lake Superior Bonds and the 
Algoma Bonds. These engineers advised the construction of a new combined rail and structural mill and the providing of additional work- 
ing capital. The Lake Superior Investment Company put before The Lake Superior Corporation a plan of reorganization and offered 
assistance in obtaining the new money, but The Lake Superior Corporation did not accept the plan. Subsequently Messrs. Freyn, Brassert 
& Co., Consulting Engineers of New York, confirmed the necessity for new mills and The Lake Superior Corporation was urged to face the 
situation and join in a reorganization of Algoma Steel Corporation, Limited, but again without success;—and in 1925 the Directors repre- 
senting The Lake Superior Investment Company withdrew from the directorates of The Lake Superior Corporation and Algoma Steel 
Corporation, Limited. 

The Lake Superior Investment Company has now decided to take what steps it may to protect its investment and, with the object of 
uniting as many Bondholders as possible for this purpose, has decided to invite the holders of the Lake Superior Bonds and the other 
holders of the Algoma Bonds to become stockholders in The Lake Superior Investment Company by exchange of their Bonds for Partici- 
pating Preferred Stock of The Lake Superior Investment Company (which Participating Preferred Stock is hereinafter more particularly 
described) on the following basis. The Lake Superior Investment Company will issue 


To holders of The Lake Superior Corporation First Mortgage and Collateral Trust Forty 
Year Five Per Cent. Gold Bonds, for each $1,000 of Bonds, 


61% shares of The Lake Superior Investment Company Participating Preferred Stock. 


To the holders of Algoma Steel Corporation, Limited, First and Refunding Mortgage 5% 
50-Year Sinking Fund Gold Bonds, for each £100 of Bonds, 


3 shares of The Lake Superior Investment Company Participating Preferred Stock. 
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THE LAKE SUPERIOR INVESTMENT COMPANY—(Concluded.) 


a 








The Lake Superior Investment Company has an authorized capital stock of 150,000 shares of Participating Preferred Stock without 
par value and 100,000 shares of Common Stock without par value. The Preferred Stock is entitled to a preferential non-cumulative 
dividend of $5. per share in any year before a dividend on the Common Stock is paid during such year, and it participates equally by 
classes with the Common Stock in each dividend paid in any year after the payment during such year of such preferential dividend on the 
Preferred Stock and of a dividend of 50 cents per share on the Common Stock, and it is entitled on any voluntary or involuntary liquida- 
tion to receive $150. per share from the assets of the Company before any payment from such assets is made to the holders of the Common 
Stock. The Company has the right at any time on 60 days’ notice to redeem all or any part of the Preferred Stock at $150. per share. Each 
share of Preferred Stock and each share of Common Stock entitles its holder to one vote on each matter on which action of the stockholders 
is taken, and the Company may not, without the consent of the holders of two-thirds of the Preferred Stock then outstanding, create any 
shares of stock having a preference over or any additional shares of stock on a parity with the amount of Preferred Stock now authorized. 
50,000 of the authorized 150,000 shares of Preferred Stock are issued and outstanding, and all of the authorized 100,000 shares of Common 
Stock are issued and outstanding. 


The offer made above is based on an estimated value of $650. for each $1,000 of Lake Superior Bonds and $300. for each £100 of 
Algoma Bonds, and the Participating Preferred shares of The Lake Superior Investment Company for the purpose of this exchange are 
taken at an estimated valuation of $100. each. 


The Lake Superior Investment Company owns at the date hereof £1,613,586 face value of Algoma Bonds together with upwards of 
$1,200,000. market value in first class securities and cash, and it has no indebtedness whatsoever. The Lake Superior Jnvestment Company 
may therefore be said to hold £1,613,586 face value of Algoma Bonds for 48,408 of its outstanding 50,000 shares of Participating Preferred 
Stock at the aforesaid rate of 3 such shares for each £100 of such Bonds, and to hold $159,200. market value in first class securities and 
cash for the remaining 1,592 of said shares of Participating Preferred Stock at the aforesaid rate of $100. for each such share, and in addi- 
tion to hold for each share of Participating Preferred Stock a pro rata portion of over $1,000,000. market value in first class securities and 
cash. Jt is apparent from the foregoing that without taking into consideration the probable improvement in the value of the exchanged 
Bonds, due to their ownership being vested in one group, Bondholders acquiring The Lake Superior Investment Company Participating 
Preferred Stock will hold a security more valuable than their Bonds. 


a If holders of a sufficient amount of Bonds accept the above offer so as to give The Lake Superior Investment Company a prepon- 
derating position in both classes of Bonds, The Lake Superior Investment Company will use its best endeavors to bring about a reorganiza- 
tion of Algoma Steel Corporation, Limited, on terms acceptable to it, and if such reorganization is so effected will arrange to provide for 
the reorganized Company the sum of $10,000,000, to build the mills advised by the engineers consu!ted and by the officials of Algoma 
Stee! Corporation, Limited, in whom The Lake Superior Investment Company has great confidence. The Lake Superior Investment Com- 
pany believes that the reorganized Algoma Steel Corporation, Limited, if it builds the new mills advised before competitors build such 
miils, should operate them successfully and earn a fair return on such securities as may be issued for the provision of the new money and 
also on such securities as may be issued in exchange for the existing Bonds. 

Bondholders desiring to avail themselves of this offer should, subsequent to April 1, 1928 and not later than May 1, 1928, present 
their Bonds for exchange, in the case of The Lake Superior Corporation First Mortgage and Collateral Trust Forty Year Five Per 
Cent. Gold Bonds with all coupons maturing after June1, 1928 attached, and in the case of Algoma Steel Corporation, Limited, 
First and Refunding Mortgage 5% 50-Year Sinking Fund Gold Bonds with all coupons maturing after April 1, 1928 attached, to 
United States Mortgage and Trust Company at 55 Cedar Street, New York City, or to Bank of Montreal at 47 Threadneedle Street 
London, E. C., or to the Royal Trust Company in Montreal or Toronto, Canada, and said Trust Companies and said Bank will 
deliver to such Bondholders temporary receipts for their Bonds and as soon as possible thereafter will deliver to the holders of 
such temporary receipts on surrender thereof the shares of The Lake Superior Investment Company Participating Preferred 
Stock cailed for by such receipts. 

In case exchanging Bondholders are entitled to fractional shares of Participating Preferred Stock, non-dividend-bearing transferable 
scrip will be issued eachangeable in blocks aggregating one share for a whole share of Participating Preferred Stock. 


It is not possible within the reasonable limits of this advertisement to describe in detail the present situation and future prospects of 
Algoma Steel Corporation, Limited, but if Bondholders desiring additional information willapply to Messrs. Maitland, Coppell & Co., 
No. 62 William Street, New York City, there will be made available to them such information. 


THE LAKE SUPERIOR INVESTMENT COMPANY, 
March 31 1928. By HERBERT COPPELL, President. 



































Westphalia United Electric Power 
Corporation 
(Vereinigte Elektrizitatswerke Westfalen, G.m.b.H.) 


First Mortgage Sinking Fund Gold Bonds, 
614% Series Due 1950. 





NOTICE IS HEREBY GIVEN that, pursuant to the provi- 
INVESTMENT sions of the Indenture dated as of December 1, 1925 between 
SECURITIES Vereinigte Elektrizitatswerke Westfalen, G.m.b.H. (Westphalia 


United Electric Power Corporation), Gemeinschaftswerk Hattin- 
gen, G.m.b.H., Deutsche Treuhand-Gesellschaft, Trustee and 
Harris Trust and Savings Bank, Co-Trustee, said Vereinigte Elek- 
trizitatswerke Westfalen, G.m.b.H. (Westphalia United Electric 
Power Corporation) has elected to redeem and will pay on June 





A.B.Leach&Co., Inc. 1, 1928 all of its First Mortgage Sinking Fund Gold Bonds, 6%4% 
. Series Due 1950, issued and then outstanding under said Inden- 

ture. 
New York Chicago Accordingly, on June 1, 1928 there will become due and 
Boston Milwaukee payable upon each such First Mortgage Sinking Fund Gold 


Bond, 6%4% Series Due 1950, at the office of said Co-Trustee, 


Philadelphi St. Loui ; 
ates _ Harris Trust and Savings Bank, 111 West Monroe Street, in 












































Pittsburgh Detroit the City of Chicago, Illinois, the principal thereof, together with 
Buffalo Kansas City interest accrued thereon at the rate of 644% per annum to June 1, 1928. 
Providence Sen Francisco | Said Bonds may also be presented for redemption at the office of 
os ™ | Speyer & Co., Fiscal Agent, 24 & 26 Pine Street, in the City of 
New Haven Los Angeles New York, N. Y. From and after June 1, 1928 said Bonds will cease 
Scranton Seattle to bear interest, all coupons for interest maturing after June 1, 1928 
will become and be void, and all such Bonds and coupons will cease 
to be entitled to the benefit of said Indenture or the lien of the 
Mortgage created pursuant thereto. 
Bonds surrendered for redemption should have attached all 
coupons maturing after June 1, 1928. The coupons maturing on 
June 1, 1928 should be detached and collected in the usual manner. 
Hotices 2: Dated March 29, 1928. 
The Haskell National Bank, located at Haskell, VEREINIGTE ELEKTRIZITATSWERKE WESTFALEN, G.m.b.H. 
nee telawre ond ctem aelameal the sane (Westphalia United Electric Power Corporation) 
ciation are owe See notified ns present 
t. ms tor ent. 
the notes and olen TOY HARSHA, Cashier. 





Dated February 3, 1928. 
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$1,250,000 
Western Auto Supply Company 


Kansas City, Missouri 


Operating a Chain of Retail and Mail Order Stores 


Convertible 612% First Preferred Stock . 
Par Value $100 


Preferred as to assets and cumulative dividends over the Common Stock. To receive $105 per share upon voluntary or invol- 
untary liquidation on or before July 1, 1930, and $103 per share thereafter, in each case with accrued dividends. Cumulative 
dividends at the rate of 61%4% per annum payable quarterly on the first days of January, April, July and October. Sinking 
Fund, commencing on or before July 1, 1930, to consist of annual payments equal to 3% of the greatest amount of the First 
Preferred Stock at any time outstanding. Redeemable at any time as a whole at $105 per share if redeemed on or before July 1, 
1930, or at $103 if redeemed thereafter, plus accrued dividends in each case. Redeemable in part at any time after July 1, 
1930, at $103 per share and accrued dividends. If less than ail of the outstanding shares of First Preferred Stock are to be 
redeemed, after July 1, 1930, such redemption may be made by lot or pro-rata, as may be prescribed by the Board of Directors. 
Dividends exempt from present normal Federal Income Tax. 


Convertible at any time on or before July 1, 1930, into Class “A”? Common Stock without par value at the rate of 
one share of First Preferred Stock for one and one-third shares of Class “A’? Common Stock without par value. 


CAPITALIZATION 
(After giving effect to the proposed recapitalization) 
No Funded Debt To be Authorized To be Outstanding 
Convertible 61/2% First Preferred Stock (Par $100)............ $2,500,000 $1,250,000 
Class ‘A’? Common Stock (No Par, Non-voting)...........+6. *135,000 shares 50,030 shares 
Class “‘B’?’ Common Stock (No Par, Voting) ...........eeeeee0. 100,000 * 100,000 “* 


* 33,333%4 shares of Class ‘‘A’? Common Stock reserved for conversion of First Preferred Stock, and 47,396 
shares of said Class ‘‘A’’ Common Stock reserved until January 1, 1929, for issue against outstanding war- 
rants at $50 per share. 


Mr. Don A. Davis, President of the Company, has summarized his letter dated March 26, 1928, regarding 
this Convertible 614% First Preferred Stock to be presently authorized, as follows: 


HISTORY AND BUSINESS: The Company is one of the largest retailers of automobile accessories 
and parts, operating a chain of 35 stores located in large cities in the Middle West, South and East. 
It also operates mail-order departments in 15 cities conveniently located in the States east of the Rocky 
Mountains. The business commenced in 1909, sales that year having been approximately $12,000. 
With the steady increase in stores, the Company his reached a sales volume of over $11,000,000 per 
annum. Sales are divided approximately on a basis of 40% mail-order and 60% retail stores. The 
Company has on its books over 800,000 active mail-order customers as well as a considerably larger num- 
ber of regular retail store customers. 


EARNINGS: Sales, and net profits after all charges and Federal Income Taxes, are reported from the 
audits of Price, Waterhouse & Co., for the five years ended December 31, 1927, as follows: 


Times Dividend on 
Net Profits $1,250,000 Conv. 


Year Stores Net Sales After Taxes First Preferred 
RR aii ye WS OS 8 $ 3,984,054 $2°6,970 3.65 
a bt ba kae chew ares eekenas 15 5,699,776 547,899 6.74 
EG) Wh h odnhad oN abled ax wie do 21 9,275,615 638,035 7.85 
SRE ee eee eee 28 11,437,610 240,755 2.96 
 cthise is kee une dereabam ee 31 11,228,934 931,578 11.46 


Average net profits for the five years as above were $531,029, or 6.53 times the dividend requirements on 
the First Preferred Stock to be outstanding. 


CONVERSION INTO COMMON STOCK: The First Preferred Stock is to be convertible at any 
time on or before July 1, 1930, into Class “A” Common Stock, without par value, at the rate of one 
share of Preferred for one and one-third shares of Class “A” Common Stock without par value. 


ASSETS: The Balance Sheet of the Company as of December 31, 1927, after giving effect to the 
issuance and sale of $1,250 000 of Convertible 614% First Preferred Stock, and the retirement of al! the 
outstanding 49,876 shares of Participating Preference Stock, shows total net assets of $3,132,118, equiva- 
lent to over $250 for each share of Convertible 612% First Pre erred Stock. Net current assets amounted 
to $3,053,488, equivalent to $244 per share on the said First Preferred Stock. Cash and marketable 
securities alone amounted to $1,773,130. or more th:n 4 times the current liabilities. 


PURP.’°SE OF I SUE: The proceeds from the sale of the $1,250-000 of Convertible 614% First 
Preferred Stock will be used for retiring the 49,876 shares of Participating Pre‘erence Stock, now out- 
standing, which will be called for redemption on Juy 1, 1928. 


MANAGEMENT: The management is in the h:nds of the men who have built up the Company 
to its present size. The store managers are men carefully selected and trained for their positions. The 
Company has built up its goodwill through nineteen years of consistent advertising and service. 


FUTURE PROSPECTS: The Company is con‘inuing its expansion through the addition of new 
stores. The earning capacity of the Company does not depend upon the prosperity of automobile manu- 
facturers, but on the number of car users, which is constantly increasing. ° 





The statements contained above are ebtained from sources whit: we believe reliable, but in no event are such statements to be 
regarled as representations by us. 
Legal proceedings are subject to the approval of Messrs. Couder Brothers, New York, for the Bankers, and Messrs. McAllister 
Humphrey, Pew and Broaddus, Kansas City, Missouri, for the C mpany. Audits by Messrs. Price, Waterhouse & Co., New York. 
We offer this stock ‘when, as and if issued and received by us,’’ subject to allotment or prior sale, and subject to authorization 
by the Stoekho!ders of the Company and to the approval of counsel. Interim Receipts of the Bankers deliverable pending 
authorization by Stockho ders. The Company has agreed to pay interest at the rate of 614% per annum on the par value of the 
First Preferred Stock represented by such Interim Receipts, t) the date from which the First Preferred Stock bears dividends 


Price $103 per share and accrued dividend 





Merrill, Lynch & Company 


NEW YORK CHICAGO 


—pe DETROIT 
DENVER LOS ANGELES 
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New Issue 


35,000 Shares 


United Public Utilities Company 


$6 Dividend Series Preferred Stock 
(Without Par Value) 


Transfer Agents: 
BANKERS TRUST COMPANY, NEW YORK 
CENTRAL TRUST COMPANY OF ILLINOIS, CHICAGO 


Cumulative Preferred Dividends payable quarterly, January 1, April 1, July 1 and October 1. 


Registrars; 
THE SEABOARD NATIONAL BANK OF THE CITY OF NEW YORK 
THE NATIONAL BANK OF THE REPUBLIC OF CHICAGO 


Entitled to $100 and accrued dividends per 


share in the event of dissolution or liquidation, redeemable at 105 and accrued dividends on any quarterly dividend date 


upon thirty days’ notice. 


Preferred as to dividends and assets over the common stock. 





Price $94.50 Per Share and Accrued Dividends, Yielding about 6.35% 





This Stock is listed on the Chicago Stock Exchange 


Mr. Ernst Jacobson, President of United Public Utilities Company, summarizes as follows his letter descriptive 
of this issue, copies of which may be obtained from the undersigned: 


United Public Utilities Company, a New Jersey 
corporation, owns all of the outstanding bonds, in- 
debtedness (except current indebtedness not in ex- 
cess of current assets) and at least 95% of the capital 
stock of subsidiaries furnishing public utility service 
to a centralized group of 49 communities in the 
territory lying between Dayton, Ohio, and Win- 
chester, Indiana, and to a centralized group of 46 
communities in North and South Dakota, and fur- 
nishing ice service in Mobile, Alabama, and to 9 
communities in Louisiana, including New Orleans. 
Concurrently with presently proposed financing, the 
Company intends to acquire control, through sub- 
sidiaries, of additional operating properties furnish- 
ing electric light and power to 27 interconnected 
communities in North Dakota adjacent to the prop- 
erties now controlled in that territory, and ice in 
Anniston, Alabama. Upon such acquisitions electric 
light and power will be supplied to 26,636 customers 
in 122 communities and gas to 9,358 consumers in 
19 communities. The combined population of the 
territory thus to be supplied with electric light and 
power and gas service alone is estimated to be in 
excess of 200,000. 


No stock (other than shares of this Preferred Stock 
to be initially authorized) senior to or on an equality 
with the present authorized Preferred Stock, may be 
created or authorized without the affirmative vote 
or written consent of the holders of two-thirds in 
amount of the Preferred Stock of the Corporation at 
the time outstanding. The Company’s amended 
Certificate of Incorporation will provide that none 
of its Preferred Stock, of all series in the aggregate, 
may be issued in addition to the 35,000 shares of 
such Preferred Stock to be initially provided for 
(other than a limited number of shares issuable from 
time to time for sale on the customer-ownership plan) 


unless the Company’s earnings applicable to interest 
and dividends (as defined in the amended Certificate 
of Incorporation), on the basis of a consolidated 
statement, for twelve (12) consecutive calendar 
months ending not more than three (3) months prior 
to the date of the adoption of the resolution of the 
Board of Directors authorizing the issuance of such 
additional stock, shall exceed, by an amount at least 
equal to two and one-half (214) times the fixed 
dividends payable in one year on all of the Preferred 
Stock outstanding and then proposed to be issued, 
the annual interest charge on all funded debt of the 
Company and its subsidiaries outstanding or con- 
currently to be outstanding at the date of the issu- 
ance of said stock, including (as specified in the 
amended certificate of Incorporation) certain other 
indebtedness, if any, incurred in connection with the 
acquisition of capital assets. 


As recently determined by independent engineers 
net assets of this Company indicate a value of ap- 
proximately $250 per share for this Preferred Stock. 


Consolidated gross earnings of the Company and 
its subsidiaries, including those presently to be 
acquired, for the 12 months ended December 31, 
1927, were $3,331,173.97. The net earnings after 
payment of operating expenses, including Mainte- 
nance and Taxes (other than Federal income) but be- 
fore depletion and depreciation, were $1,435,858.96. 
Balance after annual interest requirement on Com- 
pany’s total funded debt was $720,758.96 or approxi- 
mately 3.4 times the annual preferred dividend re- 
quirement on the total preferred stock presently to 
be outstanding. 


All of the common stock of United Public Utili- 
ties Company is owned by United Public Service 
Company. 


This Stock is offered if, when and as issued and accepted by us, and subject to approval of legal proceedings by Counsel. 
Legal proceedings will be passed upon by Messrs. Pam ang Hurd, Chicago. Audits by Messrs. Haskins & Sells, Certified 


Public Accountants. 
Spooner and Merrill and Ralf Toensfeldt, Esq. 


Engineering examinations and valuations by Ford, Bacon & Davis, Inc., Day & Zimmermann, Inc., 
It is expected that delivery will be made, in the form of permanent stock 


certificates or interim receipts of Central Trust Company of Lilinois, on or about April 12, 1928. 





We have accepted as accurate the information and statements contained in the above men- 
tioned letter and summary, but this offering is made on the condition that no errors, omissions 
or misstatements in said letter or summary shall give rise to any right or claim against us. 


Thompson Ross & Co. 


Hambleton & Co. 


Hale, Waters & Co. 
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New Issue 





$1,500,000 


Iowa Public Service Company 
Gold Debentures 


5% Series Due 1968 
Dated March 1, 1928 Due March 1, 1968 
Interest payable without deduction for norma] Federal Income Tax not to exceed 2%. The Company has agreed in a supplemental 
indenture to refund upon proper and timely application the Pennsylvania Four Mill Tax. California Tax not in excess of Four Mills, 


Connecticut Tax up to Four Mills annually, Maryland Securities Tax not in excess of Four and One-half Mil!s per annum and the 
Massachusetts Income Tax not in excess of 6% per annum, to holders resident in those States. 





The following information is summarized by Mr. D. M. Stearns, President, from his letter to us. 


Business Iowa Public Service Company supplies electric light and power in 200 
and cities and towns in western and north central Iowa, includi g Waterloo, 
Territory Charles City, Cherokee and Lemars. Manufactured gas is furnished in 











Waterloo, Cedar Falls, Hampton and Eegle Grove, and the Company also 
carries on a small water and steam heat business. In addition to its own 
generating stations the Company has available a large power supply from 
the high tension transmission line of the Sioux City Gas and Electric Com- 
pany, an affiliated company, extending eastward from its new generating 
station at Sioux City to Rutland. 


Earnings The earnings of the properties owned by Iowa Public Service Company 
and its subsidiaries have been as follows: 
Twelve months ended 
Dec. 31, 1926 Dec. 31, 1927 
Gross Earnings (including other Income) __ $3,736,644 $3,966,889 
Operating Expenses (including Current 
Maintenance and Taxes other than Fed- 





res PROGRES TOGO «4a ccacantonansccses 2,268,187 2,451,148 
ig UN i i ac a a eee cde $1,468,457 $1,515,741 
Annual Interest Requirements on total 

funded debt, including these Debentures $675,000 


Net Earnings for the twelve months ended December 31, 1927 as 
shown above were thus more than 2.24 times annual interest re- 
quirements on the total funded debt to be presently outstand- 
ing, including these Debentures. 


Purpose The proceeds from the sale of these Debentures will be used for the acqui- 

of Issue sition of a substantial interest in the Common Stock of the Sioux City Gas 
and Electric Company, an affiliated company, and for other corporate 
purposes. No income from this investment has been included above. 


Management The local management of the properties is in the hands of the men who 
have been responsible for their successful development. The Company is 
controlled by American Electric Power Corporation, which is under the 
management of Stevens & Wood, Incorporated, whose successful and 
efficient management of important public utility properties has been 
demonstrated over a long period of years. 





Legal matters in connection with this issue will be passed upon by Messrs. Winthrop, Stimson, Putnam & Roberts, New York. The 
beoks and accounts of the Company and its subsidiaries have been audited by Arthur Andersen & Co., New York, for the twelve 
months ended November 30, 1927. 





These debentures are offered for delivery when, as and if issued and received by us and subject to the approval of counsel. 
It is expected that temporary debentures, exchangeable for definitive debentures when prepared, will be ready for de- 
livery on or about March 29, 1928. 


Price 95 and accrued interest, to yield about 5.30% 





Incorporated Incorporated 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 


Bonbright& Company A.C. Allyn and Company | 
| 
tj 
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$3,000,000 


Nassau Land Bank 


(NASSAUISCHE LANDESBANK) 


First Mortgage Collateral 62% Sinking Fund Gold Notes 


(Participation Certificates) 


Due March 1, 1938. Not callable before March 1, 1934 


Guaranteed by the District Association of Wiesbaden, Germany 





Price 97 and Interest, to yield over 6.85% 


Dated March 1, 1928. Interest payable March 1 and September 1 in United States gold coin of the standard of weight and fineness 
existing on March 1, 1928 without deduction for any taxes or charges levied by any taxing authority in Germany, and redeemable. 


Letters from Messrs. Lammers and Hartmann, Directors of the Nassau Land Bank, are summarized as follows: 


The Bank: The Nassau Land Bank, founded 
in 1840, is a public bank under the supervision 
of the District Association of Wiesbaden. The 
primary purpose of the Bank is to grant loans 
secured by first mortgages on productive agri- 
cultural and improved city properties in order 
to further agricultural development and pro- 
vide for housing accommodations. Such first 
mortgages are subject in some cases to revalor- 
ized mortgages and rentenmark land charges, 
the aggregate of such first mortgages and 
revalorized mortgages being limited by the 
statutes of the bank to conservative percent- 
ages of the appraised values of the proper- 
ties. All interest and other payments due to 
the Bank under the above mentioned first 
mortgages are enforceable in the same manner 
as taxes collected by the Government. 


District Association of Wiesbaden: The Dis- 
trict Association of Wiesbaden includes an area 
of about 2,200 square miles with a population 
of 1,300,000 and includes among its members 
thecitiesof Frankfort-on-Main and Wiesbaden, 
the former being one of the most noted bank- 
ing and commercial centers of Europe. 


Purpose of Issue: The proceeds of the pres- 
ent issue of First Mortgage Collateral 6%% 


Sinking Fund Gold Notes will be used solely for 
the purpose of financing loans secured by first 


mortgages, as above described, on productive 
agricultural and improved city properties. 


Security and Guarantee: These Notes will, 
in the opinion of counsel, be the direct and un- 
conditional obligation of the Nassau Land 
Bank and are guaranteed by the District As- 
sociation of Wiesbaden. As security for the 
Notes there will be pledged with the German 
Trustee Goldmark Bonds of the Bank in the 
ratio of 110% of the principal amount of this 
issue of dollar Notes, at the rate of 4,20 gold- 
marks to the dollar, and this ratio of deposited 
Goldmark Bonds to outstanding dollar Notes 
will be maintained at all times. These Gold- 
mark Bonds, together with all similar Gold- 
mark Bonds of the Bank, will be secured by an 
equivalent amount of first mortgages, as above 
described, on productive agricultural and im- 
proved city properties. No mortgages are 
granted on non-revenue producing properties. 
The Goldmark Bonds of the Bank are legal 
investments for trust funds in Germany. 


Sinking Fund: A sinking fund will be provided 
sufficient to retire $600,000 principal amount 
of Notes on the 1st of March of each of the 
years from 1934 to 1937, inclusive, by purchase 
at or below par and accrued interest or by re- 
demption by lot at par and accrued interest. 


cA crcular more fully descriptive of these bonds will be sent on request 


COLVIN & CO. 





HALSEY, STUART & CO. 


INCORPORATED 


Participation Certificates will be issued by the Central Union Trust Company of New York against the deposit with it of the above described 
First Mortgage Collateral 614% Sinking Fund Gold Notes of the Nassau Land Bank. The Certificates are to be in coupon form in the denomination of 
$1,000 each, registrable as to principal only, and on and after March 1, 1934 will be callable as a whole or in part by lot, on thirty days’ notice, as and 
when deposited notes are redeemed. Payments from amounts received on account of principal and interest will ve made at the offices of Halsey, 
Stuart & Co., Inc., New York and Chicago. These Participation Certificates are offered for delivery when, as and if issued and accepted by us and 
subject to the approval of our counsel It is expected that delivery will be made at the office of Halsey, Stuart & Co.., Inc.,on or about April 19, 1928, in 
the form of temporary Participation Certificates or interim receipts. All statements herein have been received from official sources which we regard 


Conversion of Goldmarks into United States currency has been at the rate of 4.20 Goldmarks to the Dollar. 








March 30, 1928. 














as reliable and while we do not guarantee them, we, ourselves, have relied upon them in the purchase of this security. 
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New Issue 


$10,000,000 


New York Dock Company 


5% Serial Gold Notes 


(Closed Issue) 


To yield To yield 
Amount Maturities Prices about Amount Maturities Prices about 
$500,000 April 1, 1929 100.48 4.50% $500,000 April 1, 1934 99 5.20% 
600,000 April 1, 1930 100.47 4.75% 500,000 April 1, 1935 98% 5.20% 
600,000 April 1, 1931 100 5.00% 500,000 April 1, 1936 98% 5.25% 
500,000 April 1, 1932 99% 5.10% 500,000 April 1, 1937 97% 5.30% 
500,000 April 1, 1933 99%% 5.15% 5,500,000 April 1, 1938 97 5.40% 


Accrued Interest to be added 


Dated April 1 1928. Principal and semi-annual interest (October 1 and April 1) payable at the office of the Trustee in New York. 
Coupon Notes of $1,000 and $500 denominations registerable as to principal. Interest payable without deduction for the Normal Fed- 
eral Income Tax not exceeding 2%. The Company will agree to refund to holders of the Notes, residents in such States, respectively, 
upon proper application within sixty days after the payment thereof, the Pennsylvania 4 mills tax, the Connecticut Personal Property 
tax not exceeding 4 mills, the Maryland 41% mills tax, the California and Kentucky 5 mills Personal Property taxes, the Kansas 5 mills 
tax, the lowa 6 mills Moneys and Credits tax and the Massachusetts and Oregon Income taxes on the interest thereon not exceeding 
6% of such interest per annum. Redeemable at the option of the Company as a whole or in part (but if in part, only in the inverse 
order of maturities) upon 60 days’ notice at 101 and accrued interest. Trustee: The Chase National Bank of the City of New York, 
New York. 


The Company has agreed to apply, in due course, for the listing of the last maturity on the New York Stock Exchange. 





The following information is summarized from a letter furnished by D. L. Tilly, Executive Vice-President of 
New York Dock Company, to A. B. Leach & Co., Inc. and Halsey, Stuart & Co., Inc.: 


BUSINESS: New York Dock Company was organized in 1901 under the laws of the State of New York. 
The Company embraces the largest warehouse and pier system in the Western Hemisphere. It owns over 180 
acres of land and waterfront property, extending|2 4 miles directly opposite the lower end of Manhattan Island. 
The properties include 34 steamship piers, 106 storage warehouses, 67 industrial buildings and 3 freight termi- 
nals. More than 20 steamship lines, serving ports of practically all foreign countries, regularly use a number 
of the Company’s piers under lease. Extensive facilities for the storage of general merchandise are provided 
in bonded and free warehouses having a floor area of more than 88 acres. Cold storage facilities are also avail- 
able. The 67 industrial or manufacturing buildings contain approximately 47 acres of floor space. An addi- 
tional 10-story industrial building is now in course of construction. 


Throughout the greater part of the property, New York Dock Railway provides railroad transportation from 
the three freight terminals thereon where, by adequate car-float systems, direct interchange of cars is provided 
with ten trunk line railroads, thereby giving rail transportation connection with the entire railroad system of 
United States, Canada and Mexico. 

EARNINGS: The earnings of the Company for the calendar years 1919-1926, as reported by Messrs. 
Barrow, Wade, Guthrie & Co., and for the twelve months ended November 30, 1927, as reported by the 
Company, are summarized as follows: 





12 mos. ended Calendar year 

Nov. 30 1927 1926 92 
Total Ravelues incluaing Other Incas. . . << oc ceccscccccndccccccccsscescn $3,950,262 $3,683,012 $3,608,517 
Operating Expenses, Maintenanceand Local Taxes_______-...--..---------- 2,184,083 2,071,396 2,154,867 
Balance before Interest, Depreciation and Federal Taxes___.-_._____-- $1,766,179 $1,611,616 $1,453,650 


These earnings reflect no benefit from the use of the proceeds of this $10,000,000 issue, which should consid- 
erably augment present earning power. 

For the eight years 1919 through 1926 such balance has averaged $1,784,954 perannum. The annual interest 
requirement on total outstanding funded debt including this issue will be $1,002,000, and after deduction from 
such average of the annual interest requirement on the outstanding first mortgage bonds, there remains a bal- 
ance of $1,282,954 against maximum annual interest requirement of $500,000 on these Notes. 


BALANCE SHEET: ‘The Balance Sheet of the Company as of November 30, 1927, after giving effect to 
this financing, as prepared by Messrs. Barrow, Wade, Guthrie & Co., shows tangible assets of $42,691,182, 
after deducting all liabilities other than funded debt. Total funded debt of the Company in the hands of 
the public, including this issue, will be $22,550,000. Real property, including land and improvements, is 
assessed for taxes by the City of New York at over $27,000,000. 


INDENTURE PROVISIONS: The Trust Indenture under which the Notes are to be issued will provide, 
among other things, that while any of these Notes are outstanding (a) the Company will not create any mort- 
gage lien on its real property, buildings or structures other than the lien of the existing First Mortgage; (b) no 
mortgage lien will be created on the real property, buildings or structures of subsidiaries, except subject to 
conservative restrictions and limitations to be contained in the Trust Agreement; (c) neither the Company nor 
any of its subsidiaries will create any debt maturing one year or later from the date thereof, except mortgages 
of subsidiaries above referred to; (d) no dividends (except stock dividends) will be paid on the capital stock of 
the Company except from earnings subsequent to December 31, 1927. 


GENERAL: The first mortgage bonds and both classes of capital stock of the Company are listed on the New 
inn’ Exchange. At the present market, these first mortgage bonds are selling at a price to yield about 
. O- 
The business of the New York Dock Company is handled by a corps of executives and employees who have 
had years of experience in the conduct of this business. 





A. B. Leach & Co., Inc. Halsey, Stuart & Co. 
Hill, Joiner & Co., Inc. 


Legal proceedings in connection with the issuance of these Notes will be passed upon by Chadbourne, Stanchfield & Levy, Esqs., for the Bankers 
and Davies, Auerbach & Cornell, Esqs., for the Company. Books and accounts of the Company are ar et ra audited by Messrs. Barrow, 
Wade, Guthrie & Co. We offer these Notes when, as and if, issued and accepted by us, and subject to the approval 4 counsel. It is expected 
that delivery of Notes in temporar. or permanent form will be made on or about April 18, 1928, at the office of A. B. Leach & Co., Inc., 57 
William Street, New York, N. Y., against payment therefor in New York funds. The information and figures used in this advertisement 
are taken from sources which we consider trustworthy, and, while not guaranteed, they have been accepted by us as accurate. 
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New Issue 


320,000 Shares 


Engineers Public Service Company 
$5 Dividend Convertible Preferred Stock 


Preferred both as to Assets and Cumulative Dividends 


Dividends payable quarterly on the first days of January, April, July and October. Preferred over the Common Stock and entitled in liquidation to 
$100 per share and accrued dividends plus, in the event such liquidation be voluntary, a premium of $10 per share on or before June 30, 1938 and 
thereafter of $5 per share. Redeemable as a whole or in part at any time at the option of the Company on thirty days’ notice at $110 per 
share and accrued dividends up to and including June 30, 1938 and at $105 per share and accrued dividends thereafter. Shares without 
par value. Non-voting except to elect a minority of the Board of Directors in the event and during continuance of certain dividend 

defaults, all as provided in charter. Dividends exempt from normal Federal Income Tax under present law. 


CONVERTIBLE as to each block of ten shares thereof before July 1, 1938 into shares of Common Stock of the Company (as then constituted) on the 
following basis: the first 40,000 shares surrendered for conversion, for each 10 shares thereof 21 shares of Common Stock; the second 40,000 shares 
surrendered, for each 10 shares thereof 19 shares of Common Stock; the third 40,000 shares surrendered, for each 10 shares thereof 17 shares of Common 
stock; the fourth 40,000 shares surrendered, for each 10 shares thereof 16 shares of Common Stock; and the last 160,000 shares surrendered, for each 
10 shares thereof 15 shares of Common Stock. 

On the basis of the offering price of these shares of $5 Dividend Convertible Preferred Stock, conversion into common stock would be at approxi- 
mately the following prices per share of common stock: 


First 40,000 shares converted... _._._- $47.62 per share common Third 40,000 shares converted_..----- $58.82 per share common 
Second 40,000 shares converted_..._--- 52.63 per share common Fourth 40,000 shares converted_.....-- 62.50 per share common 
Last 160,000 shares converted......-- $66.67 per share common 
: Transfer Agents Registrars 
The Chase National Bank of the City of New York The Hanover National Bank of the City of New York 
Stone & Webster, Inc., Boston The National Shawmut Bank of Boston 





Mr. C. W. Kellogg, President of the Company has summarized, as follows, his letter describing this stock: 


Organization: Engineers Public Service Company was organized under the laws of Delaware on June 23, 1925 for the purpose, 

among others, of acquiring and operating public utility properties. Its holdings include over 99% of the Com- 
mon Stock of Virginia Electric and Power Company, all of the Common Stock of The Key West Electric Company, over 97% of the 
Common Stock of Eastern Texas Electric Company, over 94% of the Common Stock of El Paso Electric Company, over 99% of the 
Common Stock of Savannah Electric and Power Company, over 97% of the Common Stock of Baton Rouge Electric Company and 
over 96% of the Common Stock of Ponce Electric Company. 


Business: The present subsidiaries of Engineers Public Service Company serve the public in a large portion of Tidewater Virginia 

and northeastern North Carolina including Richmond, Norfolk and Portsmouth; in the important manufacturing and 
shipping port of Savannah; in the railroad terminus of Key West; in the port of Ponce, P. R.; in Baton Rouge, Louisiana and vicinity; 
in the rapidly developing southeastern section of Texas in and about Beaumont and Port Arthur; and in and about El Paso, Texas; 
also in more than 130 other communities in Texas, New Mexico, Louisiana, Missouri, Nebraska, Colorado and Wyoming. The proper- 
ties contrelled furnish electric light and power, transportation, ice and refrigeration, gas, steam heat and/or water service to a popula- 
tion in excess of 1,300,000. 


Purpose: The proceeds of the sale of the above 320,000 shares of $5 Dividend Convertible Preferred Stock, wiil be applied with 

other funds toward the retirement on July 2, 1928 (contingent upon favorable action by stockholders on necessary charter 
amendments) of the entire outstanding 311,662 shares of $7 Dividend Preferred Stock at $110 per share and accrued dividends. The 
retirement of the $7 Dividend Preferred Stock and the issuance of these Shares of $5 Dividend Preferred Stock will effect a reduction 
in annual preferred dividend requirements of $581,634. 


° ; : ., : The consolidated capitalization of Engineers Public Service Company and its subsidiaries, 
Consolidated Capitalization as of December 31, 1927, adjusted to reflect the refinancing, follows: 





Se gee go 3 
Subsidiaries: in hands of Public 
a ee ee ee eee $67 .693 400 
IOI NINN ik et sos Dice is cs wh rod sb cn ge cla sate ts add is tno al ak woo asta ee hh ec me $25,053 338 
INS TNE 65 acer ik eth en etal Ra ie bk ha a aS ea enna en ee 10,950 shs. 

Engineers Public Service Company: Authorized 

OE Ns ese cine cats ip scot ac tno iw Dh Uo os aa Fk oh eile se mb gens tt ama la i ag alk None None 
Preferred Stock, including $5 Dividend Convertible Preferred Stock (this issue)... .- 400,000 shs. 320,000 shs.t 
GCosamon Btack CWRU DAP VR) acd oi eo i ods choc cede cowccewdcdunvsonncd COO ae. 897 ,240 shs.* 


+When provision has been made to redeem all the $7 Dividend Preferred Stock, authorized but unissued preferred shares 
may be issued as $5 Dividend Convertible Preferred Stock or as Preferred Stock of any other permitted Series. 
*In addition there are outstanding warrants for the purchase of 200,000 shares of Common Stock on or before July 1, 
1930 at $27.50 per share, and thereafter on or before January 2, 1933 at $30 per share. 
In the above statement and elsewhere herein a few minor subsidiary companies are omitted: these in some cases are being 
disposed of, and in no case is the balance of earnings available for this Company materially affected thereby. 


Earnin gs: The following is a consolidated income statement of Engineers Public Service Company and its subsidiaries for the twelve 
months ended December 31, 1927 compared with 1926: 


1927 1926 

in ail mR are sn ss th sea ein anc aces chain dosh oc Nah ala a tanto Fetes tc tad lah a: desea anak ca $29,486,131 $26 627 ,687 
Tota! Operating Expenses, Maintenance and Taxes (incl. Fed. Inc. Taxes)_....-...-------- 18,107,259 16,515,367 
TOG PRR ee as os ae asics ve, ge a ss cig ss seo aan ok Ae pp oc eases pie nis $10,112,320 
Deductions for Interest, Lease Rentals, Subsidiary Preferred Dividends and Amounts for 

Reserves and Dividends applicable to Minority Holdings............-..--.---------- 5,170,893 4,793,315 
Balance applicable to Reserves and to Engineers Punlic Service Company__.-.------------ $6,207 ,979 $5,319,005 
Dividend Requirements on 320,000 shares $5 Dividend Convertible Preferred Stock of 

Paes Tae Bore Ce a ks Bil oad od bd wn bade kanwes veensheaebeeee 1,600,000 


The above balance applicable to Reserves and to Engineers Public Service Company for the twelve months ended December 31, 1927 
was in excess of 3.85 times the total annual dividend requirements on the $5 Dividend Convertible Preferred Stock of the Company. 
The balance after dividend requirements on this Preferred Stock is about 15.62% of the Annual Gross Earnings. 


, iati : The policy of Engineers Public Service Company is to maintain its properties in good 
Maintenance and Depreci tion operating condition and in addition to make adequate appropriations to reserves for 
retirements. On December 31, 1927 combined reserves and surplus were over 71% of the annual gross earnings. 


Equity: The preferred stock will be followed by common stock having an aggregate present market value in excess of $35,000,000. 


. The operating subsidiary companies of Engineers Public Service Company, subject to the direction and control 
Management: of their respective Boards of Directors, are operated under the supervision of Stone & Webster, Inc. 


The Company has agreed to make application to list these shares 
on the New York and Boston Stock Exchanges 


The foregoing is subject to the more complete statement contained in the offering circular. 


The legal proceedings relating to the issuance of this Stock are being passed upon by Messrs. Rushmore, Bisbee & Stern, New York, N. Y. We offer 
this stock, if, as and when issued, and subject to approval of stockholders and counsel and to pricr sale. It is expected that delivery will be made 
on or about April 16, 1928 in the form of Interim Receipts calling for shares of this Preferred Stock, if, as and when issued, which will pro- 
bably not be before July 5, 1928. Interim Receipts will be convertible into Common Stock on the same basis as shares of Preferred 
Stock. The Company has contracted to pay, in lieu of dividends on the Preferred Stock, interest on the offering price at the rate of 
5% per annum until dividends start to accrue on the $5 Dividend Convertible Preferred Stock or until the date of surrender of 
Interim Receipts for conversion into Common Stock or until the date fixed for refund. 


Price $100 per share to yield 5.00% 





Stone & Webster and Blodget Chase Securities Corporation 


Incorporated 


Blair & Co., Inc Brown Brothers & Co. 


The statements presented in this advertisement are based on information obtained from official and 
other sources believed to be reliable, but are in no event to be construed as representations made by us 
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This Stock has been sold, and this adver- 
tisement appears as a matter of record only 


150,000 Shares 


Standard Dredging Company 


Convertible Preference Stock 
(No Par Value) 
Fully Paid and Non-Assessable Preferred both as to Assets and Dividends 


NEW ISSUE 





Dividends Exempt from Present Normal Federal Income Tax 





Dividends payable quarterly January 1, April 1, July 1 and October 1, cumulative from April 1, 1928. Entitled to priority 
over the Common Stock as to dividends to the extent of $2.00 per share per annum, and as to assets (in dissolution or 
liquidation) up to $33.00 per share, and accrued dividend. Redeemable in whole or in part at the option of the 
Company at any time on 30 days’ prior notice at $33.00 per share and accrued dividends. 





CONVERTIBLE SHARE FOR SHARE INTO THE COMMON STOCK AT THE OPTION 
OF THE HOLDER AT ANY TIME PRIOR TO DATE OF REDEMPTION 





Transfer Agents: , Registrars: 
First Trust and Savings Bank, Chicago Continental National Bank and Trust Company: Chicago 
The Seaboard National Bank of the City of New York The Equitable Trust Company of New York 





THIS STOCK IS LISTED ON THE CHICAGO STOCK EXCHANGE 





The following information has been summarized by Mr R.A. Perry, President, from a letter to us: 


BUSINESS: Standard Dredging Company, organized under the laws of New Jersey, commenced 
active operations in 1910 and has developed through reinvestment of its earnings into one of the largest 
dredging organizations in existence. The extensive equipment of the Company and its subsidiaries, 
located at strategic points on the Atlantic and Pacific Coasts of the United States and the Gulf of 
Mexico, enables the Company to undertake business in any part of the world. The combined capacity 
of the plant and equipment of the Company and subsidiaries is in excess of 10,000,000 cubic yards 
of earth (about 15,000,000 tons) per month. The largest part of the business of the Company is done 
under contract with the United States Government and with various American states and munici- 
palities. The Company is actively engaged in and fully equipped to handle flood control work through- 
out the Mississippi Valley. 


CAPITALIZATION: Upon completion of present financing: 


Authorized Outstanding 
Convertible Preference Stock (No Par Value)___________- 150,000 shs. 150,000 shs. 
Common Stock (No Par Value)_......_......----...--- 600,000 shs.* 400,000 shs. 


* 150,000 shares will be reserved for the conversion privilege of the Convertible Preference Stock and 50,000 
shares will be held in the Treasury of the Company. 
$240,000 principal amount of 6% bonds of a subsidiary, due serially to March 1, 1931, are outstanding 
with the public. 
ASSETS: The consolidated balance sheet of Standard Dredging Company and subsidiaries as of 
October 31, 1927 giving effect to this financing as certified by Leslie, Banks & Company shows current 
Assets of $2,921,425 and Current Liabilities of $631,909 leaving Net Current Assets of $2,289,516. 
Plant and Equipment and Investments as of that date amounted to $9,759,514 or more than $65 per 
share of the 150,000 shares of Convertible Preference Stock presently to be outstanding. 


EARNINGS: For the three years and ten months period ended October 31, 1927, the net earnings 
of Standard Dredging Company and its subsidiaries, after giving effect to present financing, as shown 
by Leslie, Banks & Company, were as follows: 


Net Earnings Net Earnings Annual Earnings 
after all after Depreciation per share on 
charges before and Federal 150,000 shares 
depreciation Tax available of Convertible 
and federal for Preference 
Vear Te ng Tividends Steek 
iceman ecommerce RY Se + ee 
es ts tar os RC a ne $1,099,185 $815,283 $5.83 
LS ees pa eed ied eee ear eee ee 1,692,345 1,277,164 8.51 
I i ao tnd hrc ee ee ee eh 1,948,153 1,433 ,449 9.55 
10 mos. ended Oct. 31, 1927__________- 1,512,794 1,135,480 9.08* 


* Based on 10 months earnings shown. 
Average net profits for the years mentioned after adjusting the 1927 period to an annual basis, available 


for Co on the Convertible Preference Stock amount to $1,237,118, or at the rate of $8.25 
per share. 


PURPOSE OF ISSUE: The proceeds from the sale of this Convertible Preference Stock will be 
used for the acquisition of the Orleans Dredging Company, for retirement of all existing funded and 
unfunded indebtedness of the Company and its subsidiaries (except $240,000 principal amount of 
—* Equipment Company 6% Bonds due serially to March 1, 1931) and for additional working 
capital. 


MANAGEMENT: The management continues in the hands of the men who have been responsible 
for the successful operation of this Company since its inception. 


Legal matters in connection with this issue will be passed upon by Messrs. Chapman & Cutler. The books 
and accounts of the Company and its subsidiaries have been audited by Leslie, Banks & Company, Accountants 
and Auditors, New York, as of October 31, 1927. 


This Stock is offered for delivery when, as and if issued and received by us and subject to the approval of counsel. 
It is expected that temporary certificates, exchangeable for definitive certificates when quunaved. will be ready for 


delivery on or about March 30, 1928. 
Price $29 per Share 


A. C. Allyn and Company 


Incorporated 


Paul H. Davis & Co. John Burnham & Company 


Inc. 








The statements made above are not guaranteed, but are believed to be entirely reliable. 
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All of this stock having been sold, this advertisement appears as a matter of record only. 


NEW ISSUE 


40,000 Shares 
MoniGHAN MANUFACTURING CORPORATION 


CHICAGO 


(An Illinois Corporation) 


Class “A’’ Stock 


The Class ‘‘A’’ stock is entitled to receive preferential cumulative dividends of $1.80 per share annually, payable July Ist, Oct. Ist, Jan. 
ist and Apr. lst, before any dividends are paid on the Class ‘‘B’’ stock. The Class ‘‘B"’ stock is then entitled to receive non-cumulative 
dividends up to 90c. per share in any year, after which both classes of stock participate equally in any further distribution. The Class 
“‘A"’ stock is callable at $35.00 a share and accrued cumulative dividends, upon sixty days’ notice, and is also convertible into Class‘‘B"’ 
stock, share for share, at any time. The Class ‘‘A’’ shares and Class ‘‘B’’ shares have equal voting rights. In the event of liquidation 
the Class ‘‘A’’ stock is entitled to $35.00 per share and accrued cumulative dividends in the distribution of assets. 


Exempt from Personal Property Taxes in Illinois 
Dividends Exempt from Normal Federal Income Tax 
Transfer Agents: 


CENTRAL TRUST COMPANY OF ILLINOIS, CHICAGO 
GUARDIAN TRUST COMPANY OF DETROIT, DETROIT 


CAPITALIZATION 
Authorized 


Class ‘‘A’’ convertible stock (no par value) 40,000 shares 
Class ‘“‘B”’ stock (no par value) 80,000 shares 
40,000 shares of Class ‘‘B’’ stock are reserved for the conversion of the Class ‘‘A”’ stock. 


Registrars: 
THE NATIONAL BANK OF THE REPUBLIC, CHICAGO 
SECURITY TRUST CO., DETROIT 


To Be Outstanding 
40,000 shares 
40,000 shares 


The Company has no funded indebtedness 


Oscar J. Martinson, President of the Company, summarizes his letter to us as follows: 


Net Profits Avail- 
able for Divi- 


History and Business: Monighan Manufac- 


turing Corporation dends on Com- 
was incorporated under the laws of the State of “"f2ijrs%*¢ Sales atasne Dees i te 
Illinois in March, 1928, for the purpose of acquiring oe ...... $877 424.12 $181,236.98 $4.53 
as @ going concern, the business, patents and good I oe dete esse 803,576.62 155,163.29 3.88 
will and all the properties and assets of the Monighan EE thomd 851,567.67 155,511.45 3.89 
Machine Co., incorporated in 1908 under the laws of ED hi cchanicl 944,759.59 156,870.82 3.92 
the State of Illinois, succeeding to the business of the tice end 884,550.75 150,353.34 3.76 
Monighan Machine Works, founded in 1884. From 5 Yr. Aver. 875,975.75 159,827.18 4.00 


its inception the business has been successful and has 
been built up primarily out of earnings besides hav- 
ing paid substantial dividends. 


Sales and profits were materially affected during the 
last five months of 1927 by flood conditions in the 
Mississippi River Valley district. The Company an- 
ticipates a large volume of business from this section 
during the coming year in view of flood relief pro- 
grams now under way. 


The Company is engaged in the manufacture of ex- 
eavating machinery, and is the exclusive builder of 
the Monighan Walking Dragline Excavator, on 
which it holds valuable patents. This machine has 
Current Assets as shown in the Balance 


unusually large bearing surface and cannot be easily 
mired, and is well adapted for use in soft and marshy 
ground and for digging drainage ditches, building 
levees and railroad embankments, sewer excavations, 
large tile ditches, and other purposes. 


The business since its incep- 
tion has made a profit in 
every year. The net profits of the Monighan Mach- 
ine Co. after deducting all expenses, including ade- 
quate depreciation and proper deduction for Federal 
income tax, as certified by Messrs. Ernst & Ernst, 
were as follows: 


Sales and Profits: 


Assets: Bat 
Sheet, certified by Messrs. Ernst & Ernst, 


as of February 29 1928, amounted to $664,832.75, as 
against current liabilities of $55,033.83, showing cur- 
rent ratio of over 12 to 1. The net assets of the Com- 
pany exclusive of good will, patents or other intan- 
gible assets amounted to $960,056.84, equal to $24.00 
per share of Class ‘‘A”’ stock to be outstanding. 


The executives largely responsible 
for the success of predecessor 
company will continue in charge of its affairs and 
retain a substantial interest in the Company. 


Management: 


__ We offer this stock ‘‘when, as and if issued’’ and subject to approval of counsel. The Company's accounts have been audited by Messrs. 
Ernst & Ernst. It is expected that temporary stock certificates will be ready for delivery on or before April 5th, 1928. 
The Company has agreed in due course to make application to list this stock on the Chicago and Detroit Stock Exchanges. 








Price $24.50 Per Share 


A. G. GHYSELS & Co. 


DETROIT 


McGowen, CAssaDy & WHITE 


Incorporated 


GRAND RAPIDS DETROIT 


CHICAGO MINNEAPOLIS 


The statements contained herein, while not guaranteed, are based upon information and advice which we believe accurate and reliable. 


























FINANCIAL CHRONICLE 


[Vor. 126. 




















New Issue 


$35,000,000 


Republic of Colombia 


6% External Sinking Fund Gold Bonds of 1928 


To be dated April 1, 1928 Interest payable April 1 and October 1. To mature October 1, 1961 


Cumulative Sinking Fund Calculated to Retire the Whole Issue At or Before Maturity 
A substantial amount of these bonds has been placed in Canada and Europe 


Principal and interest payable in New York City, at the office of either of the Fiscal Agents, Hallgarten & Co. and Kissel, Kinnicutt & Co., in United States gold coin 
of the present standard of weight and fineness, or at the option of the holder, in London, at the head office of Westminster Bank Limited, Sub-Fiscal Agent, in 
sterling at the exchange rate of $4.8665 to the Pound, without deduction for any Colombian taxes, present or future. Coupon bonds in denomina- 

- tions of $1,000 and $500, registerable as to principal only. Redeemable on any interest date at face amount on not less than 20 days’ notice. 


A cumulative Sinking Fund of 1% per annum is provided for, to operate semi-annually through purchase of 
bonds at or below face amount, or if not so obtainable then by call of bonds by lot at face amount. The Republic 
reserves the right to increase the amount of any sinking fund payment, and to tender bonds in lieu of cash. 


HALLGARTEN & CO. and KISSEL, KINNICUTT & CO., Fiscal Agents. 
NATIONAL BANK OF COMMERCE IN NEW YORK, Registrar. 


The following information has been furnished by His Excellency, Dr. Esteban Jaramillo, Minister of Finance and Public Credit of the Republic of Colombia: 


COLOMBIA: The Republic of Colombia adjoins the Isthmu 
ee Panama and has a coast line both on the Caribl 
Sea and the Pacific Ocean. It has an area of over 475,000 square 
miles (more than that of all the States on the Atlantic Seaboz 
from Maine to Florida) and a present estimated population of over 
7,800,000. The country is rich in natural resources, both agricul- 
tural and mineral. American companies have large investments While, ‘as above shown, there 
total Ameri- 


During the same period, the Republic, in addition to the ordinary 





expenditures, decreased its national debt by more than $23,500,000, 
invested $6,000,000 in 





9 itial capital in the Bank of the Republic and 


the Agricultural Mortgage Bank, and spent over $57,000,000 upon 





railroad construction and other public works. 


; ; was in 1927 a balance of ordinary 
in the mining, oil, fruit and live stock industries, ) 
can investmerits in Colombia being estimated at approximately 
$220,000,000. 


revenues over ordinary expenditures, the outlay in that year for 
railroads and other public works was over $32,000,000, and exceeded 
by approximately $3,000,000 such balance of ordinary revenues anda 
the proceeds of the $25,000,000 loan of 1927 applicable to such 
OBLIGATION: These Bonds will constitute the direct obligation purposes during that year. 
of the Republic of Colombia, secured by its full 

faith and credit. The Republic agrees, among other things, that 
if while any Bonds of the present loan are outstanding, it shall 


DEBT: 


Colombia’s national debt, both internal and external, 
upon completion of this financing will approximate 





secure any loan by a lien or charge upon any national income or 
revenues, the Bonds of this loan shall be secured in like form, 
equally and ratably with such loan, 


PURPOSE: The proceeds of this issue will be devoted to railroad 
_ and highway construction purposes, pursuant to 
Law 102 of 1922 and Laws 12 and 106 of 1927, authorizing this 
issue. 


$80,440,000. This is equivalent to less than $11 per capita, which 
is among the lowest for any of the countries of the world. and com- 


ee with estimated figures for Argentina of $109 and for Uruguay 
of $125. 


FOREIGN TRADE: The foreign trade of the country has shown 


a steady increase, the figures for recent 
years having been as follows: 











Imports Exports 

a EE teseeeeee $ 42,969,272 9 sa.20nser 

REVENUES: Ordinary revenues and ordinary expenditures in 1923..-.+eeeeeees tte eeeees 59,475,343 58,648,305 

recent years have been as follows: a PREELSERE NMDA SERS Y ES ae 83,429,199 

Ordinary Ordinary eg gala A ill ob 109,739,740 sehaenoes 

Revenues Expenditures 1927. .ceccecesccceeecceeee 121,817,550 124'324,088 

1928. ccccccecccccccccscse GSSS25,991 $21,440,345 . »324,088 
1924. .cceeeeveeee seeseese . 32,576,680 23,179,928 

MEMES iiipeenvavicnsveences . 45,005,038 29,874,067 MONETARY SYSTEM: The Bank of the Republic, organized 

1926. ..ceeceeee seececccees 54,163,088 46,372,006 along the lines of the Federal Reserve 

Re re seeeceeees 60,639,694 48,923,664 System, is the sole bank of issue. On March 1, 1928, its gold re- 


In the period 1922 to 1926 the Republic also received treaty pay- 


serves were 106.95% of its notes in circulation. The Colombian 
ments from the United States in the total amount of $25,000,000. 


peso, with a gold parity of $.9733, is now quoted at a slight premium. 


All conversions of pesos into dollars in the foregoing have been made at parity of exchange. 
The Republic has agreed to make application to list these Bonds on the New York Stock Exchange. 


These Bonds are offered when, as and if issued and accepted by us and subject to the approval of counsel, Messrs. Sullivan & Cromwell of 
New York City, who as to questions of Colombian law will consult with Dr. Pedro M. Carreno, Bogota, Colombia. We reserve the right to 
reject subscriptions in whole or in part, to allot less than the amount applied for and to close the subscription books at any time without notice. 
Temporary Bonds or Interim Receipts deliverable in the first instance at the office of Hallgarten & Co., 44 Pine Street, New York City. 


Price 95 and interest, to yield over 6.35% to maturity 


. 


Hallgarten& Co. Kissel, Kinnicutt &Co. Halsey, Stuart &Co. Lehman Brothers 


Incorporated 


Cassatt & Co. William R. Compton Company The Northern Trust Company 


Chicago 


E. H. Rollins & Sons The Equitable Trust Company 


Graham, Parson . 
of New York ; s & Co 


Illinois Merchants Trust Company Ames, Emerich & Co. 


March, 1928 


The statements contained in this advertisement were obtained partly by cable. We regard them as reliable but in no event are they to be construed as representations by us. 
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Twenty-Five Years Ago 


TWENTY-FIVE years ago Bankers Trust Company was born. 


lis first banking quarters were in two rooms on Liberty Street. 
In a deeper sense, however, its birthplace was in the mind of 
Henry P. Davison. 


His active brain conceived the idea. His energy materialized it. 
Through his character and personality he brought together twenty- 
one of the ablest bank executives of the day to form the first Board 
of Directors. Now, at the end of a quarter of a century, many of 
of those men are alive to see their faith and energy rewarded through 
the growth of a great financial institution. 


This birthday offers a fitting opportunity to render grateful 
acknowledgment to the men who organized the bank and to those 
other forces which have helped to build into its structure an endur- 
ing strength and vitality. 


We are indebted to the loyalty and industry of hundreds of men 
and women within the organization who have given their best with- 
out reserve. They have written here the records of their lives and 
what they have written will endure. 


We are indebted to the banks, merchants and industrial companies 
of the nation, and to thousands of individuals, whose friendship has 
been born of mutual service, cemented with confidence and strength- 
ened by time. Through their cooperation we believe that alliances, 
rather than accounts, have been created. 


We acknowledge our debt to the City of New York whose greatness 
has been achieved by the youth of America. From the west, south 
and north they have come, seeking opportunity. The city which 
they helped to build with their energy and vision belongs to the 
nation from which they sprang. We are proud to have played a 
part in its growth. 


And finally, to the spirit of Henry P. Davison we desire to pay 
deep tribute of gratitude and affection. In the hearts of those who 
knew him there lives the memory of a helpful and devoted friend. 
Into his creed were written loyalty, humanity and sincerity in deal- 
ing with his fellowmen. 


By such men and through such influences this bank has been 
built. In acknowledging our debt to them we dedicate ourselves 
to the future, confident in the belief that we can meet its challenge. 


BANKERS [TRUST COMPANY 


NEW YORK 
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A DOLLAR SAVED— 














BY INVESTMENT EDITOR. 


ae a self-addressed, stamped en- 
velope is_ inclosed the investment 
editor will answer by mail questions 
sent to him in care of The Chicago 


Daily News, 15 North Wells street.) 
LETTING YOUR BA 


“i \ICK, can I have some of 

my money if I want it?” 
Frances asked her brother. “I 
want to make a loan and I also 
was going to ask your advice 
about making it.” 

“You bet you can, sis. Want 
to promote a balloon race, or just 
start a home for cats? 

8 this a business loan or just 
an act, of kindness to some one?” 

“A little of both,” said Fran- 
ces. “You remember Mrs. 
Graves, the widow with a fine 
looking son? Well, Mrs. Graves’ 
son wants to start up in business 
for himself and all he needs is a 
little capital. If I make him 
the loan in a way I'll be saving 
money, for if he doesn’t get 
started I may have both of them 
on my hands.” 

“What business does he plan 
to start?” 

“He is going to start a small 
bakery, provided I give him the 
money. It will take about 
$2;000, Dick, and I was not 
sure I ought to put in that much, 
but, of course, I will have the 
business if anything goes wrong.” 

“Just how much risk do you 
figure you are taking ?”’ he asked. 

‘How do you mean?” 

“What proportion do you 
expect to get back if he fails?” 

‘I should think three-quar- 
ters,”’ said Frances, a little du- 
biously. 

“Then that’s easy ,” said Dick. 
“Tell him to get $1,500 from the 
bank and you'll put up the other 
$500. He won’t be able to get 
the loan, because he has neither 
collateral nor established repu- 
tation in business. Meanwhile, 
I'll find some way of getting him 
a good job and after he is a little 
better seasoned we'll see about 
trusting him with capital. There 
are a lot of services a bank gives, 
sis, besides those mentioned in 
your pass book.” 





— 


NKER HELP 


NKER HELP “A Dollar Saved”... the twice 
a week feature of the women’s 
pages of The Daily News, here- 
with reproduced .. . is typical 


of the complete, interesting and 
authoritative financial service 


which makes The Daily News 
attractive to the investment 
buyer and the investment 
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Through a service of 
advice devoted to her 
peculiar problems 


advertiser alike. 


For men—and for every 
reader of financial news— 
The Daily News presents 
each day the earliest compre- 
hensive review of the markets, 
including the closing quota- 
tions of all Chicago and New 
York markets, with the volume 
af trading in each security. 
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The. New York Clearing House Discontinues 
Its Time Honored Weekly Summaries 
of Condition. 

Like a thunderbolt out of a clear sky comes the 
announcement that the Saturday summary of the 
condition of the New York Clearing House banks 
and trust companies is to be discontinued, beginning 
with to-day. The action is calculated to make men 
who appreciate and understand what is involved in 
such a step gasp for breath. No one except those 
having knowledge of what was contemplated would 
even in the most fanciful flight of the imagination 
have deemed anything of the kind possible. 

These Saturday summarized statements of the 
condition of the New York Clearing House insti- 
tutions have been a fixture for so long that the mem- 
They date, 
indeed, to the time when the Clearing House was or- 


ory of man runneth not to the contrary. 
ganized nearly 75 years ago. From the first they 
have been the means by which the public has been 
kept informed as to the standing of these important 
financial institutions at the chief financial center 
of the Western hemisphere, and as to the policy pur- 
sued in their management—-that is, whether con- 
ducted in accord with conservative banking princi- 
ples or whether perchance a departure was taking 
place from sound methods through excessive loaning 
or by too closely encroaching upon reserves which 
latter afford the true test of strength and of ulti- 


mate safety. In thus furnishing an insight with pe- 





riodic regularity into the underlying facts relating 
to the Clearing House banks and their operations, 
these returns haveserved to create that feeling of con- 
fidence in their integrity and soundness on the part 
of the public which is such an indispensable factor 
in the growth and success of financial institutions 
everywhere and especially at a financial center of 
the prominence and dominance of New York City. 

The loan item and the amount of the cash re 
serves and the relation which the latter bear to the 
volume of the deposits are the essential factors in 
judging and determining the status of banking insti- 
tutions. Information as to all these items, except- 
ing only the deposits, is now no longer to be forth- 
coming. The reserve position is henceforth not to 
be shown, nor is the aggregate of the loans, not alone as 
far as the general totals are concerned but not even 
as far as the separate banks and trust companies are 
concerned. That things should have come to such 
a pass seems almost incredible and one is inclined 
to rub his eyes to make sure that he is awake in order 
to credit the statements to that effect, so difficult 
are they to believe. 

As knowledge regarding the step gradually 
spreads, the whole financial community will be say- 
ing in astonishment: The Clearing House institu- 
tions no longer to furnish computations of reserves, 
thereby indicating whether reserves of this impor- 
tant body of financial institutions are running 
above or below legal requirements, is it possible! 
That, unfortunately, is the situation that now con- 
fronts the community, and obviously an amazing sit- 
uation it is. It behooves everyone to ponder well 
the fact and to consider its momentous character. 
The step appears to have been lightly entered upon, 
but it is conceivable that it may have serious conse- 
quences, which, however, in all sincerity it is to be 
hoped may not follow. Plainly, this is no time to 
undermine confidence, but the undermining of con- 
fidence is precisely what is to be feared. 

What could be more certainly calculated to dis- 
turb confidence than the intelligence that weekly 
knowledge as to the condition of the New York Clear- 
nig House banks is to be hereafter withheld; that 
in place of the frank and open methods in dealing 
with the public which have been pursued ever since 
the inception of the Clearing House. there is here- 
after to be concealment and suppression; that, in 
brief, there is to be no disclosure of the loans or of 
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the reserve position of the New York City Clearing 
House institutions? In a few verbal remarks made 
at the Clearing House we are informed that dis- 
continuance of the weekly summary was decided 
upon because it was realized the returns had ceased 
that the weekly state- 





to serve any useful purpose 
ment was useful in former years as a reflection of 
the local banking situation, but that with the pas- 
sage of the Federal Reserve Law compelling all mem- 
bers to keep their reserves with the central institu- 
tion, the Clearing House compilation became use- 
less. Newspaper accounts add that it is the belief 
of the Clearing House Committee that ample data 
regarding current banking conditions are afforded 
in the weekly Federal Reserve statement, member 
bank reports and brokers’ loans figures from the 
Federal Reserve member banks and from the Stock 
Exchange. 

But all this is far from being true and also far 
from being convincing. No such conclusions as here 
indicated are warranted. It is, of course, beyond dis- 
pute that the Federal Reserve authorities furnish 
quite extensive independent statistics, much of which 
were previously unobtainable, but the New York 
Clearing House institutions nevertheless constitute an 
important body of institutions all by themselves, and 
the banking situation at this centre still furnishes 
the key to the banking situation of the entire coun- 
try. For a correct judgment of the banking situa- 
tion as a whole it is still necessary to know whether 
the New York Clearing House institutions are carry- 
ing reserves in excess of requirements or below re- 
quirements. From the money market standpoint 
deficient reserves are not fraught with the same sig- 
nificance that they possessed before the establish- 
ment of the Federal Reserve system, since the Re- 
serve banks with their inexhaustible reservoirs of 
cash and credit are always available to the member 
banks when they get in a tight fix and as sources of 
supply with which to make good deficits in reserves 
if they care to avail of them. But it is just as im- 
portant as before to know whether the reserves are 
actually impaired or not. That is an item of in- 
formation not to be gained from the various Fed- 
eral Reserve statements and it is an item of the ut- 
most importance. It is this item of information 
which hereafter is to be withheld from the knowl- 
edge of the community, leaving the question whether 
a deficit exists entirely a matter of conjecture. 

Thre verbal remarks at the Clearing House con- 
tained the further statement that it was confusing 
to have two sets of reserve calculations, actual and 
average. There is no need of having two kinds of 
calculations. The actual figures of condition at the 
end ef the week would be quite sufficient for the 
purpose. The figures giving the averages for the 
six days may correctly be termed useless and could 
be easily dispensed with. Actual figures alone 
possess importance and significance. Formerly it 
was the practice to report only the averages, but 
these averages never reflect the true condition of 


the institutions at the end of the week. Averages 





are averages and nothing else. A very large defi- 
ciency may exist on Friday, and yet not show at all 
in the averages because offset by surplus reserves 
the early part of the week. It thus happened that 
so long as the Clearing House confined itself to re- 
porting the mere averages for the week, the weekly 
returns possessed little or no utility. 

So far out of line with the actual facts did the 
figures of averages prove, that public opinion be 
came loud in demanding a change, and it was in re- 
sponse to this demand that the Clearing House in- 
augurated a change, and began to give the actual 
figures of condition, in addition to the averages. 
The averages were continued because the Clearing 
House has never been willing to give the figures 
for the individual institutions in any other way than 
on the basis of averages; and with the figures for 
the separate institutions still being set down in av- 
erages, there seemed no good reason why the foot- 
ing of the averages should not also be continued. 
3ut for years no one has paid any attention to the 
summary of the averages. They became completely 
displaced by the actual figures, which alone, as we 
have indicated, were serviceable in showing the real 
condition of the Clearing House banks. Today 
commentators have quite forgotten that public opin- 
ion forced the Clearing House to furnish the actual 
figures, since it insisted on knowing the true con- 
dition of the banks, and the Clearing House itself 
appears also to have forgotten the fact, otherwise 
we cannot believe that it would so readily have em- 
barked upon the course of dropping the totals of 
the averages and the actual figures alike. Under the 
new arrangement the averages of the individual 
banks are still to be continued, but even in this case 
neither the loans nor the reserves will be shown. 
Thus emasculated, the statement will be worthless 
except as an indication of the size of the different 
institutions as measured by their respective de- 
posits. 

We fear the Clearing House authorities have al- 
lowed themselves to be beguiled by the arguments 
of those who are promoting the gigantic speculation 
on the Stock Exchange. The repeated deficits shown 
of late by these Saturday weekly summaries of the 
Clearing House banks have on more than one occa- 
sion proved disconcerting to the speculators. They 
have accordingly been urging not the entire aboli- 
tion of the weekly summaries, for even they did not 
dream that this was within their reach, but merely 
the figures of actual condition. The averages, be- 
ing quite colorless, in the changes shown from week 
to week, they were quite willing should be continued. 
The Clearing House has now gone them one better 
and decided virtually to throw the weekly returns 
completely aside. In the thirteen Saturdays, from 


the last Saturday in December to Saturday of last 
week, it has happened no less than eight times that 
the Clearing House banks have shown impaired re- 
serves, often in a very large amount, the deficiency 
on Saturday, Dec. 31, having been $51,651,040, and 
that for Jan. 7 $62,374,630. 
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It is this recurring of repeated deficits in reserves 
that it is intended to conceal, and no argument, or 
series of arguments, based on the alleged meaningless 
nature of the returns, can persuade well informed 
people to the contrary. The last two Saturdays the 
Clearing House banks, aided by heavy United States 
Government deposits against which no reserves are 
required, have been able to show reserves in excess 
of legal requirements, but with the extra borrowing 
done the present week in preparation for the April 1 
interest and dividend disbursements, which rank 
among the heaviest of the year, it may well be that 
another heavy deficit was in prospect for the coming 
Saturday. 

At all events, the Clearing House authorities have 
become impressed, it would seem, with the idea that 
it is their duty to suppress for the future all knowl- 
edge as to whether reserves are running in excess of 
requirements or below requirements. But have they 
reckoned the consequences should confidence become 
disturbed as a result of the action—that is, should 
a fear arise that the Clearing House was endeavor- 
ing to conceal the true situation of the banks. The 
speculation on the Stock Exchange has now risen to 
tremendous proportions, fluctuations are exceeding- 
ly violent, the downward dips being as notable as 
the upward surges, and share transactions are now 
approaching the 5,000,000 share a day mark and 
even sales in the Curb Market are running in ex- 
cess of a million shares a day, while brokers’ loans 
on the Stock Exchange still keep mounting. At 
such a time, it behooves everyone to proceed with 
the utmost caution lest the whole price structure 
collapse, spreading general ruin. 

Let the reader not be in doubt as to the lengths to 
which the Clearing House has gone. The general 
totals, showing the condition of the Clearing House 
institutions as a whole are to be abolished alto- 
gether. No longer will the public be permitted to 
gain a knowledge of the collective position of these 
Clearing House banks and trust companies. And as 
to the individual institutions, the only items to be 
given are the deposits, the capital and the undivided 
profits. Loans and discounts are to be omitted, as 
also the holdings of cash and likewise the reserves. 
Just think of the statement of a bank which ap- 
pears minus the loan item and devoid of any figures 
indicative of the cash and reserve position. Is not 
the proceeding farcical and like giving the play of 
Hamlet with the part of Hamlet left out. 

In the last analysis, it must be apparent to every- 
one that in discontinuing the weekly summaries re- 
ferred to and in endeavoring to keep the public in 
the dark as the reserve condition of the Clearing 
House institutions, the Clearing House authorities 
have taken a step backward, towards the darkness of 
the Middle Ages. And this is happening at the very 
time when the Clearing House is about to celebrate 
its Diamond Anniversary with a record of undevi- 
ating adherence to the strictest methods of publicity 
for the whole 75 years. 








The Financial Situation. 


Aside from the action of the Clearing House, re- 
ferred to above, the conspicuous events of the week 
have been the performances on the Stock Exchange 
and the statement made by J.J. Raskob, Chairman of 
of the Finance Committee of the General Motors 
Corporation on Saturday last, before embarking for 
Europe, which statement had a very important in- 
fluence in shaping the course of stock speculation on 
that day, and during the early part of the current 
week. Mr Raskob sopke very enthusiastically of 
the earnings of the General Motors Corporation and 
of its bright prospects, saying that the corporation 
would earn approximately $70,000,000 after all 
charges and Federal taxes, in the first quarter of this 
year, or equal to $4.00 a share on the common stock, 
and should show around $9.00 a share for the first 
half of the year. He went further and expressed the 
opinion that Gen. Motors stock was not only well 
worth the price it was commanding, but should sell 
considerably higher. Both the leading news agen- 
cies quoted him as having made a statement to that 
effect, and the ‘‘Wall Street Journal’’ reports him as 
having said that General Motors shares, according to 
the Dow, Jones & Co. averages should sell at 15 times 
earning power, or in the neighborhood of $225 a 
share, whereas at level of $180 they were selling at 
approximately only 12 times current earnings. 

The effect of this statement was startling. The 
propriety of a declaration of this kind, having such an 
intimate bearing on Stock Exchange speculation, 
on the part of a man of the eminence and high 
financial position of Mr. Raskob may well be ques- 
tioned, but waving that point the declaration had 
an electrical effect on the stock market. The stock 
had closed at 18714 the previous day (Friday, Mar. 
23) as against 169 at the close on Friday of the pre- 
vious week. As a result of the statement referred 
to, it sold still higher on Saturday, touching 192 
and on Monday moved still higher, reaching 199 on 
that day and closing at 19834. The rest of the week 
the stock flucuated widely and wildly, with the 
close yesterday at 192, against 18714 as already 
stated on Friday of last week. The rise in General 
Motors stimulated the whole list. All the motor 
stocks were taken in hand and were rushed upward 
while Radio Corp. of America and several other 
stocks of the same calibre were whirled up with 
great intensity. 

Transactions were on an enormous scale and all 
previous records for volume of business were 
surpassed. Some of the daily papers had reported 
sales last week and the week before in excess of 
4 million shares a day, but actually the 4 million 
share mark was not reached until Monday of the 
present week when the sales for the day aggregated 
4,202,820 shares. On Tuesday the volume of busi- 
ness further expanded, with sales for the day of 
4,790,270 shares, establishing a new high record 
total for a days’ business far beyond anything pre- 
viously recorded. And transactions continued to 
run in excess of 4 million shares on every day there- 
after except one. Wednesday’s business reached 
4,019,890 shares. On Thursday there was somewhat 
of a letup with the total 3,759,334 shares, but on Friday 
the total jumped again to 4,575,600 shares. All the 
time the fluctuations continued violent in the 


extreme all through the list. 
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After Monday the market did not show the same 
sustained strength as before, and indeed it suffered 
two or three severe setbacks. On Tuesday morning 
for instance, when least expected, in view of the 
sharp rise of the day before, the bottom seemed to 
drop almost completely out of the market for a time 
without apparent reason except that we were told 
that technical weakness had developed as a result 
of the long continued rise. Sharp rally from the 
early weakness occurred Tuesday afternoon. On 
Wednesday there was again a severe downward 
movement, about the middle of the day, occasioned 
by the advance in the call loan rate for money on 
the stock exchange to 5%. On Thursday the market 
was somewhat irregular but on Friday the upward 
movement was resumed with increased vigor not- 
withstanding the further expansjon in brokers’ loans 
on the Stock Exchange shown in the Federal Re- 
serve statement for the Member banks issued by the 
Federal Reserve Bank after the close of business 
on Thursday. Radio Corp. stock all through the 
week has been dealt in to an enormous extent 
and on Mar. 30 established a new high record for 
the year at 195, with the close at the same figure, 
against 151 on Friday of last week. General Electric 
also reached a new high at 159 on Mar. 30 though 
closing at 157%, which compares with 14734 on 
Friday of last week. U. 8S. Steel common moved 
irregularly up and down day by day, and closed 
yesterday at 14814 against 14714 at the close the 
previous Friday. Some of the independent steel 
stocks, are also lower, and Bethlehem Steel having 
closed yesterday at 5834 against 5934 the previous 
Friday. 

In the Copper group Greene-Cananea went through 
its characteristic performances closing yesterday 
at 1387%%, against 12634 the previous week. Kenne- 
cott Copper closed yesterday at 8654 against 84 on 
the previous Friday, and Calumet & Arizona 
closed yesterday at 1061% against 10254, while Ana- 
conda Copper closed at 62% against 561% the previous 
Friday. The rubber stocks were strong and U. S. 
Rubber pfd. closed at 9654 against 89 the previous 
Friday, while the common closed at 5234 against 
4554; Goodyear Tire & Rubber closed at 58% 
against 55°4, and B. F. Goodrich at 86 against 83. 
Reference was made above to the strength and 
activity of the motorstocks. Packard closed yesterday 
at 6914 against 65; Hudson Motor closed at 94144 
against 923g; Hupp Motor at 5434 against 4934; 
Studebaker at 6534 against 62144; and Chrysler at 
71 against 63. 

Several of the railroad stocks have also been 
prominent in the upward movement, in part on 
the better showing made by the railroads in their 
comparative returns for February than in those for 
the month of January, N. Y. Central. St. Louis, 
San Francisco, Rock Island and Texas & Pacific 
all established new high records for the year. The 
dictum of Mr. Raskob that high grade industrials 
should sell at 15 times the amount of their earnings 
per share was not generally accepted and indeed 
Mr. Raskob seems to have meant merely that inas- 
much as some other high grade industrial issues 
were selling on that basis and even higher, there 
appeared no reason why General Motors should not 
enjoy the same distinction. But, as was natural 


under the circumstances, a rather wide application 
was given to the remark. The use to which it was 
put is indicated in the following which appeared in 





the review of the market that appeared in the even- 
ing edition of the ‘‘Wall Street Journal” on 
Monday evening: 


What if the railroads had a Raskob to tell the 
world that their stocks should be selling at 15 times 
their earnings. If they were it would mean New 
York Central at 210, without including “equities” 
in earnings; Pennsylvania at 100, B. &. O. at 141, 
Atchison at 270, Great Northern at 150. Southern 
Pacific at 130, Union Pacific at 230, Southern Rail- 
way at 210, Rock Island at 180, Nickel Plate at 331 
and Louisville & Nashville at 207. Norfolk & West- 
ern and C. &. O. would be well toward the top at 
315 and 345 respectively. A comparative new- 
comer to the investment list like St. Louis-San Fran- 
cisco would look well at 163 and New Haven, the 
latest to join the dividend list, would be 90. 

If Mr. Raskob’s rule is fair for the industrials, 
there appears to be no good reason why it should 
not apply to the rails, earnings on which usually 
fluctuate less widely than is the case with industrials. 
Presumably Mr. Raskob meant that his measure 
of value was applicable only to the well-managed 
and successful industrials and the same condition, 
of course, would need to be attached to its appli- 
cation to rails. There is no need to take the state- 
ment too literally, but it serves to bring out forcibly 
the question whether the rails have not been lagging 
much too far behind other classes of stocks. 


It will be observed that the application of the 
remark was extended even to the railroad proper- 
ties and there can be no doubt that the revenues of 
the railroads possess greater stability than the profits 
of industrial corporations. At all events the rail- 
roads developed considerable strength. It appeared 
that the Pennsylvania R. R. had arranged to issue 
$62,500,000 of new stock and that shareholders 
were to be given the right to purchase this new 
stock at par. Pennsylvania R. R. stock closed 
yesterday at 687 against 6714 on the previous 
Friday. There have also been reports that N. Y. 
Central shareholders were to be given rights to take 
new shares at par, and this stock all through the 
week has been one of the strongest on the list; it 
closed yesterday at 176 against 172 on the previous 
Friday. Texas & Pacific closed yesterday at 131 
against 12634; St. Louis-San Francisco at 120% 
against 120%; Wabash common at 71% against 
71; Union Pacific at 19814 against 19414; Canadian 
Pacific at 21334 against 213; Chesapeake & Ohio at 
193 against 19434 ; Atchison at 19014 ‘against 18834, 
and Del. & Hudson at 17514 against 16614. 





As was to be expected, in view of the unprece- 
dented activity on the New York Stock Exchange 
and also in the Curb Market, brokers’ loans in the 
statement of the Federal Reserve Board issued 
Thursday evening showed a further large increase, 
the addition for the week reaching $46,665,000. This 
is the third successive week of increases and the 
amount of these loans to brokers and dealers (se 
cured by stocks and bonds) by the 47 reporting mem- 
ber banks in New York City at $3,825,379,000 March 
28, compares with $3,695,709,000 March 3, being an 
expansion for the three weeks of roughly $130,000,- 
000. The aggregate now is almost back again to the 
peak figure reached on Feb. 8, when the amount was 
$3,835,020,000. It is worthy of note, too, that at 
$3,825,379,000 March 28, 1928, comparison is with 
only $2,803,312,000 on March 30, 1927, being an ad- 
dition for the twelve months of considerably in ex- 
cess of a full billion dollars. 
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The Reserve Banks themselves in theirown returns 
also show increases in all the different items. The 
discount holdings of the twelve Reserve institutions, 
representing direct borrowing by the member banks, 
have increased from $476,978,000 March 21 to $524,- 
096,000 March 28, the holdings of acceptances have 
risen from $332,728,000 to $346,103,000 and the hold- 
ings of United States Government securities from 
$385,261,000 to $385,832,000. Thus total holdings 
of bills and securities are larger by $61,554,000 than 
a week ago, and it is important to note that consid- 
erably more than the whole of this increase has oc- 
curred at this center, the Federal Reserve Bank of 
New York reporting its bill and security holdings 
up from $244,946,000 March 21 to $328,066,000 
March 28. For the twelve Reserve Banks combined, 
the total of the bill and security holdings now at 
$1,257,021,000 compares with only $1,049,034,000 at 
the corresponding date a year ago, showing an in- 
crease for the year in the amount of Reserve credit 
employed of $208,000,000 in round figures. During 
the week member bank reserves with the twelve Re- 
serve institutions increased from $2,322,237,000 to 
$2,357,143,000, deposits (made up almost entirely of 
these member bank reserves) rose from $2,359,704,- 
000 to $2,404,215,000, and the amount of Federal Re- 
serve notes in circulation increased from $1,565,424,- 
000 to $1,567,052,000, while gold reserves declined 
from $2,775,771,000 to $2,759,963,000. 





New regulations governing the application of the 
Mexican oil laws were signed in Mexico City, Tues- 
day, by President Calles, and were looked upon as 
ending the controversy on this subject which for 
more than ten years has endangered peaceable rela- 
tions between Mexico and the United States. The 
regulations were designed, dispatches from the Mex- 
ican capital said, to remove any retroactive or con- 
fiscatory application of the laws to American oil 
rights acquired before May 1, 1917, the effective 
date of the new Constitution. Confirmation of the 
titles is still required, but the new regulations speci- 
fy that the confirmations, which must be applied for 
before January 11, 1929, shall be issued “without 
time limitation (as against the previous fifty-year 
restriction) and shall operate as recognition of 
rights acquired, which shall continue in force.” It 
was indicated in a dispatch to the North American 
Newspaper Alliance that this result was reached by 
President Calles and Ambassador Dwight W. Mor- 
row in negotiations covering a period of about four 
months. During this period an exhaustive and pains- 
taking re-examination of the whole question was 
said to have been made with the assistance of mem- 
bers of Ambassador Morrow’s staff and of officials 
of Minister of Labor Luis Morones’s department. 
Mexico City representatives of the foreign oil com- 
panies were also consulted. The upshot was said to 
be that “the Mexican law and regulations have been 
amended in certain important respects and the de- 
mands of the United States Government have in 
certain important respects been modified.” Both 
Washington and Mexico City reports indicated that 
there was little doubt that the new regulations will 
be accepted by the United States Government as 
“protecting every legitimate American right.” The 
settlement of the controversy was credited almost 
wholly to the efforts of Ambassador Morrow, whose 
patience, ability and understanding have been pub- 
licly celebrated on more than one occasion by offi- 








cials of the Mexican Government. Announcements 
regarding the new regulations were given out by the 
State Department in Washington and by Ambassa- 
dor Morrow in Mexico City. These are detailed on 
a subsequent page. 

In subsequent Washington dispatches it was indi- 
cated that settlement of the many problems that 
yet remain between the two Governments is being 
undertaken by Ambassador Morrow. The first and 
most difficult of these was said to be the agrarian 
land dispute. Prospects were also declared favor- 
able for re-establishment of the General and Special 
American-Mexican Mixed Claims Commissions into 
active operation so as to give Mexico an exact ac- 
counting of what it will owe to foreigners. 





The French position in regard to a multilateral 
treaty for the outlawry of all war was again defined 
by M. Aristide Briand, Foreign Minister of France, 
in a new note dispatched to Washington Thursday. 
In this latest note in the series of exchanges with 
the United States Government which began last 
December, M. Briand was understood to have agreed 
broadly with Secretary of State Frank B. Kellogg’s 
proposal to renounce all war as an instrument of 
national policy. In previous notes, M. Briand made 
it plain that France was willing to conclude with 
the United States a sweeping bilateral pact of “per- 
petual friendship,” but if, as proposed by Mr. Kel- 
logg, such a treaty were made multilateral, then 
French obligations under the Covenant of the League 
of Nations would prohibit the renunciation of any 
but “wars of aggression.” Mr. Kellogg, on the other 
hand, maintained that such a convention should 
abolish all wars. In his last message to M. Briand, 
dated February 27, the American Secretary of State 
objected to the limitation of the proposed declara- 
tion to wars of aggression only. Such exceptions 
and qualifications, he said, would very greatly weak- 
en and virtually destroy the positive value of the 
treaty as a guaranty of peace. He pointed out, 
moreover, that a Government free to conclude a bi- 
lateral treaty renouncing all resort to war, should 
be no less able to conclude an identical multilateral 
treaty, “since it is hardly to be presumed that mem- 
bers of the League of Nations are in a position to do 
separately something they cannot do together.” 

The French note which was forwarded to Wash- 
ington Thursday was reported to represent the ef- 
fort of the best diplomatic minds and the best legal 
minds in the French Government. In it France was 
said by Edwin L. James, Paris correspondent of the 
New York “Times,” to have stated that the French 
Government is ready to join with the United States 
in proposing to England, Germany, Italy and Japan 
a formula which Mr. Kellogg considers best embodies 
his idea for the condemnation of war as an instru- 
ment of national policy. Certain reservations were, 
however, again made by M. Briand. He was said 
to have insisted that Washington agree beforehand 
on three points, as follows: First, wars of legitimate 
defense are not to be barred in the proposed conven- 
tion; second, in case of violation of the compact by 
one of the signatories, all the other signatories im- 
mediately regain their full liberty of action as re- 
gards that nation; third, the treaty is to be uni- 
versal in principle and not confined to the six great 
powers heretofore specifically named as possible par- 
ticipants. The first French reservation, that con- 
cerning wars of “legitimate defense,” was viewed by 
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press corre: pondents as but a slight variation of the 
previous French desire to confine the exercise of 
the proposed treaty to wars of aggression. “One 
asks,” said Leland Stowe, Paris correspondent of 


the New York “Ilerald Tribune,” “just what shades | 


of difference there may be between sanctioning le- 
gitimate defense and sanctioning wars of non-aggres- 
sion.” The Quai d'Orsay feels nevertheless, this cor- 
respondent reported, “that it has made marked con- 
cessions in an effort to approach Washington’s views 
and with the delivery of this latest note the question 
ought at last to rest with the State Department as 
to whether or not negotiations with the other powers 
can be commenced.” 


The end of the French Chamber of Deputies on 
March 17 after a tenure of four eventful years was 
followed last Sunday by the official opening of the 
electoral campaign. The French people will cast 
their ballots on April 22 and a second time on April 
29, and on June 1 a new Legislature will begin its 
career. The chief question in the elections was said 
to revolve around the debacle of the frane in 1926, 
and as Premier Poincare is almost universally cred- 
ited with baving virtually stabilized French cur- 
rency, he will be the leading figure in the campaign. 
The initial pronouncement, accordingly, was made 
by M. Poincate in a speech at Bordeaux March 25. 
He spoke, according to a special cable to the New 
York “Times,” both as a representative and a leader 
of a Government in which all except the extreme 
parties have combined with the “greatest loyalty, 
confidence and friendship,” and he made it abun- 
dantly clear that whatever stone throwing may hap- 
pen during the elections among members of the par- 
ties represented in the Government, the Government 
itself will continue to work together, confident that 
it will obtain a new and even stronger majority which 
will permit it to complete the task it undertook in 
July 1926. “However fragile this edifice which we 
have constructed may be,” he was reported to have 
said, “my colleagues and I are determined that we 
will not any one of us lend a hand to its destruction. 
On the contrary, we are firmly resolved to remain 
united for its consolidation. If the country thinks 
we are on the wrong road, then it must disavow us. 
If not, it must select representatives who have 
pledged themselves to our support.” France, M. 
Poincare added, is to-day only beginning its con- 
valescence. “This new Chamber must see her res- 
toration to full health.” On foreign affairs, the 
Premier said only that his Government and any Gov- 
ernment in France could have no option, even if it 
wished, than to seek peace and pursue it. 


Radio telephone service between France and the 
United States was officially inaugurated Wednes- 
day morning, just twelve and one-half years after a 
human voice was first heard across the Atlantic. 
‘In New York the inaugural ceremonies were at- 
tended by W. S. Gifford, President of the American 
Telephone & Telegraph Co., and by other directors 
and officials of the company. In Paris, French 
Government and telephone officials assembled in 
the salon of Maurice Bokanowski, Minister of Com- 
merce and Industry, to witness the start of the new 
service. Mr. Gifford spoke first to M. Bokanowski., 
recalling “the debt of gratitude which we owe the 
French Government for its part in making possible 


| the tiausuiission of speech across the Atlantic.” Re- 
| plying in French, M. Bokanowski thanked Mr. Gif- 
ford, adding that it was a pleasure to recall the great 
/place which the United States occupies in the his- 
tory of telephony. “I am happy to think with you,” 
he said, “that the progress accomplished since those 
‘early experiments in Paris, to-day permitting the 
‘opening of this public service, will contribute to 
strengthen the ties of friendship which since the 
birth of the great American Republic have united 
it to the French Republic, and that this work, be- 
gun in the midst of war, will become one of the foun- 
dations for the maintenance of the world’s peace.” 


Colorful ceremonies in all the principal Italian 
centers of population marked the celebration, over 
the last week-end, of the ninth anniversary of Fas- 
cism. Premier Mussolini on March 23 inscribed his 
customary militant message to the Black Shirts, 
calling on them to be “on guard.” The message had 
particular reference to the Avanguardisti—the 
youths who move out of their own organization on 
these occasions into the party proper. “To-day oc- 
curs the ninth anniversary of the creation of Italian 
Fascism of combat,” he said. “You will celebrate 
it with recollection and with action. Eighty thou- 
sand sons of Italian people enter the potent political 
and military regime. . . . With every passing 
year the base of the pyramid enlarges; the regime 
coincides ever more with the nation. The rising 
waves of youth join themselves still more vastly to 
the other waves. Millions of men constitute the 
armed defense of the Fascist revolution. Hail with 
loud voice the new generation of the Lictors’ rods 
with the cry of our watchful Arditi and Squadristi— 
‘On Guard’!” The eighty thousand Avanguardisti 
received the party badge and militiaman’s musket 
of the Fascisti last Sunday. The party oath was 
given to the new members, each boy swearing “to 
execute the orders of the Duce without discussion 
and serve with all my force, if need be with my blood, 
the cause of the Fascist revolution.” 


The resignation of the Spanish Government from 
the League of Nations which would have been ef- 
fective this year was cancelled by Premier de Ri- 
vera on March 22 on the invitation of the League 
Council. The Council, at its last session, adopted a 
resolution warmly inviting both Spain and Brazil 
to retain their membership in the League. Spanish 
acceptance of this invitation was foreshadowed sev- 
eral months ago when it became apparent that the 
Tangier question would shortly be settled. In a 
letter to the President of the League Council, Pre- 
mier de Rivera expressed gratification for the invi- 
tation of the Council and added that his Govern- 
ment “is of the belief that there is not and could 
not be any other reply than to accept gratefully, 
without conditions or reservations, the honorable 
invitation.” Senor de Rivera made it plain, more- 
over, that his Government is confident that the 
League Assembly will determine the form and posi- 
tion to which Spain is entitled in order that her par- 
ticipation may be efficacious and useful and in con- 
formity with her special situation as a great neutral 
power during the late war. Brazil, on the other 


hand, appears to have decided to stay out of the 
League and co-operate only in purely technical ac- 
Brazil’s distaste for the League, according 


tivities. 
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to a Rio de Janeiro dispatch of March 25 to the New 
York “Herald Tribune,” is due “to a belief that the 
Locarno treaty powers dominated it, and that the 
representatives of the Americarsrepublics were there 
as nothing more than provisi,al representatives 
whose re-election to the Counci, ‘always led to sad 
rivalries piejudicial to the tranq™.i course of Pan- 
American relations’.” 


Plans for a gigantic financial operation which, 
it is expected, may take reparations and interallied 
war debts out of politics and settlem them on a busi- 
ness basis appear to be taking shape as a result of 
informal conversations in Paris. These plans were 
first broached early this year after S. Parker Gil- 
bert, Agent-General for Reparations Payments, of- 
ficially urged that Germany be notified of the to- 
tal sum of her debt to the Allies. Interest in the 
matter became very widespread when, on Feb. 2, 
M. Briand, the French Foreign Minister, asserted pub- 
licly that in his opinion the year 1928 will see a “gen- 
eral solution.” He urged at the same time that Ger- 
many take prompt action on the “commercialization 
of the reparations obligations.” In Washington it 
was intimated at the time, however, that there had 
been no change in the American attitude toward the 
debts as trouble enough had been encountered in se- 
curing Congressional approval of the settlements 
that had been made. Rumors that a general settle- 
ment would be attempted persisted nevertheless, and 
in a Paris dispatch of March 23 to the New York 
“Times,” it was declared that actual conversations 
are in progress. “International bankers,” this re- 
port said, “are now engaged in discussing the possi- 
bilities of marketing a large amount of German 
bonds as part of the scheme, which is due to come to 
the forefront after the European and American elec- 
tions scheduled for this year. It is realized that a 
certain amount of American governmental co-opera- 
tion will be needed to make the plan a success, and 
financial leaders by no means appear to despair of 
obtaining this co-operation.” 

The details of the plan in so far as it has yet 
been worked out were said to indicate that German 
reparations, instead of remaining at the theoretical 
total of 132,000,000,000 gold marks, would be set at 
32,000,000,000 gold marks, or some $7,600,000,000, 
for which German bonds would be issued. One-half 
the sum, or 16,000,000,000 gold marks, would be 
made up of German railroad and industrial bonds, 
while the other 16,000,000,000 marks would be taken 
care of by the German budget. “Under the proposed 
plan,” the “Times” dispatch said, “the receipts from 
the sale of the railroad and industrial bonds would 
be used largely to liquidate the allied debts to Amer- 
ica, while the other 16,000,000,000 marks, most of 
which would be paid in kind, as in the past, would 
go to France and Belgium to recompense them for 
the cost of reconstruction of war damage.” 

The problem of marketing such a huge amount of 
securities was said to be receiving careful study by 
the bankers who are conducting the discussions. The 
possibility of securing the sanction of the United 
States Government for such a scheme was also said 
to be being debated. A well defined feeling was de- 


clared prevalent that “if Europe shows itself willing 
to make all-around sacrifices to effect such a busi- 
ness arrangement the United States will not turn a 
deaf ear to requests for its co-operation.” In Wash- 
ington dispatches of March 24, however, it was again 








intimated that the Coolidge Administration is none 
too friendly to the proposal. Nor, it was said, has 
any official statement in regard to the plan ever 
been received at the State Department. 


An air of futility and even of farce is reported to 
have characterized the closing sessions of the League 
of Nations Disarmament Commission late last 
week. Futility, indeed, appears to have been the 
dominant note of the conference from its very incep- 
tion on March 15. Delegations from twenty-four 
member States, and observers from three non-mem- 
ber States, assembled at Geneva for the delibera- 
tions. The agenda was a slim one, Hugh S. Gibson, 
the American observer, being quoted in a dispatch 
to the New York “Times” as saying that twenty 
minutes should suffice to clear it up and adjourn 
the conference. After droning along for several days 
the proceedings became exceedingly lively when, on 
March 18, the Russian observer, M. Litvinoff, ap- 
pealed to the delegates for immediate consideration 
of the drastic world-disarmament proposals previ- 
ously submitted to the League by his Government. 
This action, having the support of the German and 
Turkish representatives, caused uncertainty and 
embarrassment to the statesmen of the former allied 
powers. Equilibrium was partly restored on the fol- 
lowing day by Lord Cushendun, the chief British 
delegate, who openly questioned the good faith of 
the Russians and icily reminded them of their many 
attempts to foment civil strife in other lands. Sev- 
enteen additional delegations subsequently followed 
the British lead in denouncing more or less firmly 
the Russian proposals. M. Litvinoff replied to the 
charges on March 22, affirming that his Government 
had every intention of co-operating with the Com- 
mission in good faith and pleading again for some 
sort of action on general disarmament. 

The next sitting of the Commission, that of March 
23, developed into the stormiest and most acrimoni- 
ous ever held by this League body. “From a baffling 
maze of incriminations, charges of bad faith and un- 
precedented confusion rivaling a slapstick comedy, 
there emerged,” said Leland Stowe, correspondent 
of the New York “Herald Tribune,” “more to dis- 
credit the Commission than all its previous fruitless 
months of discussion had contributed.” Parliamen- 
tary order was practically abandoned by the meet- 
ing, which was reported to have floundered desper- 
ately about in search of a course upon which it 
might gracefully adjourn. The United States ob- 
server, Mr. Gibson, also entered the lists, “achiev- 
ing the rare distinction,” the “Herald Tribune” cor- 
respondent said, “of being the only delegate of the 
dozens actually out of order during the debate who 
was ruled out of order by the Chair.” This occurred 
when Mr. Gibson urged abandonment of a second 
reading of the Commission’s draft convention. He 
was reported to have declared that the question of 
disarmament can now be better solved by “outside 
discussions” such as Secretary Kellogg has been 
conducting with France than in plenary sessions of 
the League of Nations. The only ones who emerged 
from the melee with their faces saved, according to 
Mr. Stowe’s dispatch, were “the Russian and Ger- 
man delegates, most of whose flat charges of ex- 
treme indolence against the Commission regarding 
disarmament were met with unconvincing replies.” 

Much of the confusion again centered around the 
Russian delegation, M. Litvinoff announcing that 
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since “the majority of the Commission does not in- 
tend to accept the principle of complete disarma- 
ment,” he intended to present another and less dras- 
tic plan. The new draft, he said, would present a 
scheme of partial disarmament and he requested the 
Commission to begin consideration of it before ad- 
journment was taken. The Russian politely informed 
the members that he was among them only to aid 
in their work and he considered this the best pos- 
sible means. He added, moreover, that it would be 
but a first step, Moscow reserving the right to make 
fresh proposals for further reductions within two 
years from the time it was adopted. Chairman Lou- 
don, after considering the Russian plea for some 
time, finally agreed to allow M. Litvinoff to pre- 
sent the new plan. But, he added, it could not come 
up at the present session and would have to be post- 
poned until the next in order to allow time for study 
by the various governments. Count von Bernstorff 
immediately rushed to the aid of the Russian dele- 
gate, making a telling point when he said: “I have 
been a member of this commission for more than two 
years, and on no less than twenty occasions have I 
heard it asserted here that all our work would be 
futile because Russia was not represented; but now 
Russia is here and the commission decides to do noth- 
ing.” M. Litvinoff also objected strenuously to the 
delay, flaying the Commission for what he was re 
ported to have called its “hypocritical inactivity in 
the cause of disarmament.” 

Count von Bernstorff also made a determined 
stand for the fixation of a date for a full disarma- 
ment conference. He presented a resolution to this 
effect and courteously requested the Commission to 
remain in Geneva for another week in order that a 
suitable program might be arranged. This pro- 
posal was bluntly dismissed by Lord Cushendun, of 
Great Britain, whereupon the German delegate made 
sarcastic references to the activities of the Commis- 
sion and to the unfulfilled promises on disarmament 
which he declared were made Germany at Ver- 
sailles. This brought a sharp response from M. 
Clausel, of France, and the German and French 
representatives then indulged in a vitriolic exchange 
concerning the question who has fulfilled the pledges 
in the Treaty of Versailles and who has not. M. 
Clausel, however, did inform the Commission that 
his Government was chiefly interested in the old 
draft of the convention. I'rance and England, he 
said, were engaged in conversations concerning the 
points of difference and the Commission, therefore, 
could not get on with the subject until they had 
finished. Lord Cushendun announced to “anyone 
interested” that he supported M. Clausel because 
he, too, knew about these talks. No action of any 
kind was taken at this sitting. Nor was the final 
sitting, last Saturday, any more productive of dis- 
armament results. After some additional but more 
perfunctory wrangling, adjournment was taken Sat- 
urday evening with the proviso that Chairman Lou- 
don may recall the Commission at his own pleas- 
ure when he considers the date to be “practically 
useful.” 





Coincident with the final session of the Prepara- 
tory Disarmament Commission, Lord Cushendun of 
Great Britain made an announcement of some sig- 
nificance for the general problem of disarmament. 
The announcement stated, according to Geneva dis- 
patches on March 24, that the Government of Great 








Britain had proposed to the delegates of the powers 
signatory to the Washington Treaty a reduction in 
the size of capital ships and calibre of guns and alse 
an extension of the age limits as provided for in that 
treaty. This actionff Geneva dispatch to the New 
York “Herald-Tribune” said, was regarded in League 
circles as an attqupt to offset the failure of the 
Preparatory Conimission to reach constructive deci- 
sions on disarmament. “The very fact,” this dis 
patch added, “that the submission of Great Britain’s 
project was postponed to the final day of the con- 
ference emphasizes its true significance.” The 
scheme relates to capital ships only and was said to 
be a re-statement of a proposal made by W. C. 
Bridgeman, First Lord of the British Admiralty, 
during the unsuccessful three-power conference for 
a further limitation of naval armaments held in Ge 
neva last Summer. Doubt was expressed as to 
whether the plan will be found to possess utility, 
but it was said to be certain that it will serve as a 
3ritish talking point that London has taken the ini- 
tiative toward further naval limitation. The con- 
tents of the note were immediately cabled to Secre- 
tary Kellogg by Ambassador Hugh 8. Gibson, the 
American observer at Geneva. 

The chief points in Lord Cushendun’s note to the 
representatives of the United States, France, Italy 
and Japan were said to be as follows: “The British 
government proposes first that future battleships 
to be built be reduced in size from the present maxi- 
mum treaty limit of 35,000 tons to less than 50,000 
tons; secondly, that the size of guns on battleships 
be reduced from the present limit of sixteen inches 
to thirteen and five-tenths inches, and, thirdly, that 
the life of existing capital ships be extended from 
twenty to twenty-six years—which involves a waiver 
by the powers concerned of their full rights under 
the replacement tables agreed upon at Washing- 
ton.” The note suggested further that these steps 
be taken in order to become effective before 1951. 
It was pointed out in dispatches, however, that adop- 
tion of the plan would mean the prolongation of the 
life of Great Britain’s superdreadnoughts Rodney 
and Nelson for another six years, thereby giving her 
that much additional time in which the most power- 
ful battleships in the world are at her disposal. The 
fact was mentioned, moreover, that if all future bat- 
tleships are to be of less than 30,000 tons displace- 
ment, it will make the superiority of the Rodney 
and Nelson that much surer. As these were the ex- 
act points on which the American delegation refused 
to compromise during the tripartite conference, 
American officials in Geneva were said to admit 
frankly that they saw no great possibility of prog- 
ress being made on the basis of the British note. 





The Bank of Norway on Monday reduced its 
discount rate from 6% to 54%. On Feb. 1 it 
may be recalled the rate had been raised from 5% 
to 6%. Otherwise there have been no changes this 
week in discount rates by any of the central banks 
of Europe. Rates continue at 7% in Germany; 
6% in Italy and Austria; 5% in Denmark and Madrid; 


'414% in London, Belgium and Holland, and 34% 


in France, Switzerland and Sweden. In London 


open market discounts are 4 1-16% for both short 
and long bills, against 4@4 1-16% for both on 
Friday of last week. 
quoted at 34%% 


at 314%, against 314% on Friday of last week. 


Money on ¢all in London was 
on Tuesday, but closed yesterday 
Av 
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Paris open market discounts remain at 314% but 


_In Switzerland there was a further advance from 
33-16% to 314%. 


The latest statement of the Bank of England, 
dealing with the week ending March 28, shows an 
increase in gold holdings of £477,165 and an increase 
in notes in circulation of £1,018,000 thereby causing 
a decline in the reserve of gold and notes in the 
banking department of £541,000. The bank now 
holds more gold than at any time since the beginning 
of the year. The ratio of reserve to liabilities is 
now 37.96%, a slight gain over last weeks ratio of 
37.17%, and comparing with 24.80% of the cor- 
responding week in 1927. Both the deposit items 
diminished, public deposits £506,000 and “other” 
deposits, £3,326,000. Loans on government securi- 
ties dropped £2,055,000 and loans on other securi- 
ties, £1,253,000. The Bank’s gold holdings now 
total £158,130,454 against £150,548,247 last year 
and £146,768,567 in 1926. Notes in circulation 
aggregate £135,410,000, which compares with £137,- 
952,555 and £142,761 ,930 in 1927 and 1926 respec- 
tively. The Bank’s official discount rate remains at 
414%. Below we furnish comparisons of the various 
items of the Bank of England returns for five years. 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1928. 1927. 1926. 1925. 1924. 
Mar. 28. Mar. 30. Mar. 31. Apr 1. Apr. 2. 
£ £ £ £ £ 

Cfroulation ----.--_- b 135,410,000 137,952,555 142,761,930 121,310,410 126,354,71 
Public deposits_ ___- 13,635,000 32,981,148 35,441,335 17,762,415 16,410,558 
Other deposits-_ _--_-_ 98,247,000 97,465.345 93,607,140 118,545,506 114,465,990 
Govern’t securities. 30,825,000 32,667,560 37,015,328 42,448.303 47,782,455 
Other securities____ 56,878,000 83,724,394 86,509,835 84,982,010 79,851,030 
Reserve notes & coin 42,471,000 32,345,692 23,756,637 27,160,261 21,509,864 
Coin and bullion ._a158,130,454 150,548,247 146,768,567 128,720,671 128,114,579 
Proportion of reserve 

to liabilities_____ 37.96% 24.80% 18.41% 19K%% 16%% 
Daee Me. ........ 4K%% 5% 5% 5% 4% 





a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency notes issued and which was transferred tc. the 
Bank of England on the British Government's decision to return to the gold standard. 

b Beginning with the statement for April 29 1925 includes £27,000,000 of Bank 
of England notes tesued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 


In its statement as of Mar. 28, the Bank of France 
showed an increase in note circulation of 24,668,000 
francs raising the total to 58,530,909,745 frances 
in comparison with 52,385,096,040 francs in 1927 
and 52,127,153,640 franes in 1926. Gold holdings 
remained unchanged at 5,543,848,475 franes. Silver 
decreased 32,000 francs, trade advances 36,157,000 
frances, treasury deposits 4,859,000 frances and divers 
assets 85,823,000 francs. On the other hand bills 
discounted expanded 895,702,000 francs, general 
deposits 682,733,000 francs and advances to the 
State 50,000,000 francs. A comparison of the 
various items of the Bank’s return for the past three 
years is given below. 

BANK OF FRANCE'S COMPARATIVE STATEMENT. 








Changes Status as of. 
for Week Mar. 28 1928. Mar. 30 1927 Mar. 31 1926. 
Gold Holdtngs— Francs. Francs. Francs. Francs. 
In Frenee.....--..- Unchanged 3,679,527,568 3,683,507,443 3,683,999.160 


Abroad—available Unchanged 462,771,478) 1,864,320,907 1,864,320,907 





Abroad—non avail Unchanged 1,401,549,429/ 

; Unchanged 5,543,848,475 5,547,828,350 5,548,320,067 
eee Dec. 32,000 342,937,280 342,205,328 332,143,329 
Bills discounted_-_Ine. 895,702,000 2,345,023,903 3,398,226,127 4,174,389,181 
Trade advances__._Dec. 36,157,000 1,710,807,676 1,853,511,675 2,418,004,875 
Note circulation__Inc. 24,668,000 58,530,909,745 52.385,096,040 52,127,153,640 
Treasury deposits.Dee. 4,859,000 4,726,351 27,872,829 6,216,417 


682,733,000 8,386,697,026 3,808,705,525 3,039,150,657 
50,000,000 23,150,000,000 28,150,000,000 36,250,090 000 
85,823,000 26,001,287,743 11,104,051,851 3,187 0 


General deposits-_-_Inc. 
Advances to State_Inc. 
Divers assets -- - -- Dec. 


In its statement for the third week of March the 
Bank of Germany showed a decrease in note circula- 
tion of 122,687,000 marks, reducing the total to 
3,763,096 ,000 marks, as against 3,003,380,000 marks 


last year and 2,515 


.728.000 marks the year before. 














Other daily maturing obligations increased 3,138,- 
000 marks while other liabilities decreased 2,912,000 
marks. Om the asset side reserve in foreign currency 
declined 35,302,000 marks, bills of exchange and 
checks 73,093,000 marks, advances 59,699,000 marks 
and investments 81,000 marks. Deposits abroad 
remained unchanged at 85,626,000 marks. Gold 
and bullion rose 20,847,000 marks, silver and other 
coin 7,541,000 marks, notes on other German banks 
3,526,000 marks and other assets 13,805,000 marks. 
A comparison of the various items of the bank’s 
return for the past three years is given below: 


REICHSBANK’S COMPARATIVE STATEMENT. 
Changes for 


Week. Mar.23 1928. Mar.23 1927. Mar. 23 1926. 
Assets— Reichsmarks. Reichsmarks. Reitchsmarks. Retchsmarks. 
Gold and bullion._._. Inc. 20,847,000 1,908,950,000 1,852,194,000 1,449,159,000 
Of which depos. abr’d. Unchanged 85,626,000 101,388,000 220,750,000 
Res've in for’n curr_..Dec. 35,302,000 226,768,000 223,706,000 483,053,000 
Bills of exch. & checks.Dec. 73,093,000 1,927,592,000 1,454,547,000 1,094,466,000 
Silver and othercoin__Inc. 7,541,000 77,119,000 145,061,000 99,100,000 
Notes on oth. Ger.bks.Inc. 3,526,000 25,954,000 22,946,000 32,877,000 
BOVE wuciccceus Dec. 59,699,000 31,341,000 12,774,000 5,445,000 
Investments......... Dec. 81,000 94,158,000 92,924,000 240,558,000 
Other assete......ss« Inc. 13,805,000 548,238,000 492,826,000 943,478,000 
Ltabiltttes— 
Notes in circulation..Dec. 122,687,000 3,763,096,000 3,003,380,000 2,513,728,000 
Oth.dailymatur.oblig.Inc. 3,138,000 495,195,000 740,254,000 963,202,000 
Other liabilities. ..... Dec. 2,912,000 174,825,000 193,471,000 562,641,000 


Firm conditions and advancing rates have marked 
the course of the New York money market the past 
week, reflecting the wide demand for funds occasioned 
by the month end settlements and the increasing 
commercial and speculative activities of the country. 
Demand money remained steady Monday and Tues- 


iday at 444%, but was advanced to 5% Wednesday 


when available funds became scarce after the banks 
called some $25,000,000 in loans. The posting of 
the higher figure brought out new supplies in con- 
siderable volume and the rate again dropped, Thurs- 
day, to 434%. Further withdrawals yesterday 
again totaled approximately $25,000,000, causing 
a rebound in the rate to 5%. The firmness was 
perhaps more apparent in the time money and com- 
mercial paper departments of the market. Rates 
here were advanced Monday and remained rela- 
tively firm all week. The entire financial com- 
munity again displayed the most intense interest In 
the figures of brokers loans against stock and bond 
collateral reported Thursday by the Federal Reserve 
Bank fcr the 47 reporting member banks. An in- 
crease of $46,665,000 was noted in this report, plac- 
ing the total again near the peak figure reached on 
Feb. 8. The unprecedented activity in the securities 
markets would seem to indicate a continued absorp- 
tion of funds on this account, and as commercial 
requirements are also expanding, money rates are 
being carefully observed. The gold export move- 
ment also is being followed with a degree of attention 
that is commensurate with its growing extent. Gold 
exports from the port of New York for the week 
ending Wednesday were reported at $36,287,000 
by the Federal Reserve Bank. 

Dealing in detail with the rates from day to day, 
the call loan rate at the Stock Exchange on Monday 
and Tuesday ruled at 444%, this including re- 
newals. On Wednesday there was an advance to 
5% with the renewal rate 434%. On Thusday all 
Inans were negotiated at 434% including renewals. 
On Friday the renewal rate was still 434%, but the 
rate for new loans again rose to 5%. Rates for 
time loans advanced all around, and yesterday 
money loaned at 434% for all maturities from 30 
days to six months. For commercial paper the 
quotation for four to six months’ names of choice 








character continues at 4 %o with only an occa- | 
sional rare transaction at 4 For names less well 
known the quotation is seh, For New England 


4AM, @4ln% 
and bankers’ accept- 
Acceptance 


mill paper the quotation is 

In the market for banks’ 
ances the posted rate of the American 
Council for call loans against acceptances was ad- 
vanced yesterday from 344% to 4%. The posted 
quotations of the 
bankers’ acceptances eligible for purchase by the 
Federal Reserve banks were raised 1% for all dates 
on Thursday and an additional 4% on Friday 
bills running for 30, 60 and 90 days. 
are now at 354% bid and 34% asked for bills 
running 30 days, 334% bid and 34% asked for 
bills runnirg 60 days, 344% bid and 3747 % asked for 
90 days and also for 120 days and 4% bid and 374% 
asked for 150 and 180 days. Open 
are likewise higher as follows: 

SPOT DELIVERY. 





—-180 Days—— —150 Days—— —12 Days— 
Btd. Asted, Bt. Asked, B11, Asked. 

Prime eligible bills.......... 4 3% 4 3% 3% 3% 
——90 Days— —0 Days—— ——30 Days—— 
B11. Asked, Bta Asted. Pd. Asked. 

Prime eligible bills....._---- 23% 3% 3% 3% 3% 3% 

FOR DELIVERY WITHIN THIRTY DAYS. 

en Cee eee ae eee deekubee bs eases sane eee an 4 hid 
ee BUND OE DRIED a o cus tscccseccescscendsdecensivisssncsssacce 4 bid 


There have been no charges this week in Federal 
Reserve Bank rates. ‘he following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 

DISCOUNT RATES OF FEDERAL 


RESERVE BANKS ON AIL CLASSES 




















AND MATURITIES OF ELIGIBLE PAPER. 
Ratetn Effect Date Prertuus 

Federal Reserve Bank. on Mar 30 Estahltshed. Kate. 
DR koa skSeb ban dseenedabodbowsas s 4 Feb. 8 1928 3% 
I 6 a sad ci in dat ad kg a ea to 4 Feb. 3 1928 3% 
ee a Feb. 16 1928 3% 
ee eee rae 4 Mar. 1 1928 3% 
IR: a:icn: ncn sn decennial cheatin laa caw ae Oh 4 Jan. 27 1928 3% 
[eee ee 4 Feb. 11 1928 3% 
Didi niethitewe dtd tbh ned wakalewe 4 Jan. 25 1928 3% 
i DE co wdc dandensenadendawsaiaeen 4 Feb. 21 1928 3% 
DE. «<6cnebdeptdstebondésavesan 4 Feb. 7 1928 3% 
De TN ccna bueeecdpbabwhaiioduenes 4 Feb. 10 1928 3% 
IN Oo a acc a teas wean he a aia a a Feb. 8 1928 3% 
aaa ee eee 4 Feb. 4 1928 3% 





Sterlivg exchange has been steedy and compara- 
tively dull, with quotations slightly easier than last 
week. The fluctuations have been narrow, but on 


the slightest signs of actual demand the rate dis- | 


played basic firmness. The rarge this week has been 
from 4.87 11-16 to 4.87 15-16 for bankers sight, 
compared with a range last week of 4.87 9-16 to 
4.87 15-16. The range for cable transfers has been 
from 4.881% to 4.8814, as compared with 4.87 29-32 
to 4.88 5-16 a week ago. The increased demand for 
collateral money in New York, tegether with an 
augmented demand for money at other American | 
centers, is considered the reason for the comparative 
dullness and lack of demand for sterlirg the present 
week. 


from sagging noticeably. The market here con- 
tinues bullish on sterling, especially as the Bank of 
England rate remains at 414%, 
the rate is looked for, 


but a reduction in 
which will probably not take 
place until after a clear announcement of French 
monetary policy. Meantime, bankers in New York 
are expecting a reduction of the New York Federal 
Reserve Bank rate to 344% and regard it as probable 
that changes in both bank rates will be closely tin 
If the Bank of England is to wait for a pronounce 
on the French stabilization program, a reduction in 
its rate can hardly take place before early in May. 
The continued large shipments of gold to Europe are 
of course a factor in the situation. 


ment 
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Acceptance Council for prime | 


for | 


Quotations | 


market rates | 


There seemed just enough transfers of funds | 
~ +. . | 
from New York to London to keep the sterling rate | 


od. | 


A more iiportant ' 4.8 
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| ‘fac tor, howe ‘ver, is the large supply of dollar exchange 
| held in a great many countries, while there is a 
|relative scarcity of sterling bills, with the result that 
the current quotations reflect rather the cheapness 
of the dollar in foreign markets than the dearness of 
'sterling. Again, there is a flow of funds for invest- 
/ment in London-quoted issues which gains greatly 
‘In volume as prices rise in Wall Street and yields 
move down. The more industrial stocks are boomed 
‘in Wall Street, the more a certain class of investors 
tend to seek a comparatively higher yield in London, 
siege they feel that they incur a lower degree of 

isk of capital de preciation. Money still continues 
i go to London for investment in the short-term 
markets, but the demand for exchange from this 
/source has lessened materially and transactions are 
confined for the most part to routine business. Small 
or temporary changes in spread in money rates 
_between New York and London cause only slight 
/ad While the large gold shipments to 





adjustments. 

various countries tend to strengthen the sterling rate, 
these gold movements are really not based on ex- 
charge rates, but are for the greater part special 
transactions arising from the various stabilization 
pregrams of the different countries. 

‘This week the Bank of England shows an increase 
in its gold holdings of £477,165. On Monday the 
Bank of England sold £7,000 in gold bars to an un- 
stated designation. On Tuesday the Bank sold 
| £22,0C0 in gold bars to an unstated designation. 
British customs returns for the week ended March 
/2lst show that £3,011,978 in gold were exported to 
France, making a total exported to France for a 
four-week period of £13,573,831. The exports con- 
‘sisted entirely of gold previously earmarked. At the 
Port of New York the gold movement for the week 
March 22-28, as reported by the Federal Reserve 
Bank of New York, consisted of imports of $45,000 
chiefly from Latin America. Exports totaled $36,287 ,- 
000, of which $11,971,000 was shipped to France, 
$16,003,000 to Germany, $4,000,000 to Argentina, 
$3,000,000 to Poland, and $1,020,000 to England. 
This leaves $203,000 not itemized as to destination. 
The shipment to France was from earmarked stock 
in New York. The shipment to England and $2,400,- 
000 of the shipment to Argentina was accounted for 
here last week, as was also the shipment to France. 
There was no Canadian movement of gold either to 
or from the United States. Canadian exchange 
continues at a premium. This week Montreal funds 
ranged from a premium of 5-64 of 1% to 7-64 of 19 
Canada is practically the only country that oul 
draw gold from New York on a purely exchange basis. 
Business is at a high level of prosperity in Canada 
and the early mild spring weather is expected to 
result in a return flow of gold from New York to 
| Montreal within a few wecks. 

Referring to day-to-day rates, sterling was firm 
lon Saturday last in a dull market. Bankers sight 
| was 4.87 27-32@4.87 15-16; cable transfers 4.88 3-16 
@4.8814. On Monday the market was reactionary. 
|The range was 4.87 13-16@4.87% for bankers sight 
and 4.88 5-32@4.88 7-32 for cable transfers. On 
Tuesday the range was 4.8734@4.877% for bankers 
sight, and 4.8814@4.88 7-32 for sable ae On 
Wednesday the market opened off, but closed 
slightly firmer. Bankers sight was 4.8724(@4.87 15-16 
and cable transfers, 4.88 5-32@4.88 7-32. On Thurs- 
day the market was steady. Bankers sight was 
734@4.87 15-16, and cable transfers 4.88 3-16@ 
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4.88 7-32. On Friday the range was 4.87 11-16@ 
4.87 13-16 for bankers sight, and 4.8814@4.88 7-32 
for cable transfers. Closing quotations yesterday 
were 4.87 13-16 for demand, and 4.88 3-16 for cable 
transfers. Commercial sight bills finished at 4.87 11-16, 
60-day bills at 4.84, 90-day bills at 4.8214, documents 
for payment (60 days) at 4.84, and 7-day grain “eed 
at 4.87. Cotton and grain for payment closed 
4.87 11-16. 


The Continental exchanges have been firm. 
greatest interest centers, of course, on French ex- 
change, owing to the large imports of gold by France 


from London and New York, representing for the | 
most part withdrawals of earmarked stock in both | 
centers, though in addition new purchases have been | 


considerable. Mystery surrounds the French gold 
imports and the financial world may be said to be 
waiting breathlessly for official announcement of the 
new French financial program. As stated above in 
the account regarding sterling excharge, French with- 


drawals of earmarked stock from London for four 
weeks ended March 21st total £13,573,83 Gold 
withdre wn from New York totals approximate ty $61,- 


000,000, ard it is believed that a few Cisguised ship- 
ments would brirg the total above $71,600,000. It 
is prob; b'y an accurate estimate thet Trance has im- 
ported from all quarters $120,000 000 gold since the 
moveme:t began. Despite these heavy 
gold, the Pank of France weekly stetement reveals 
only triflisg charges in gold helci> gs 
week. ‘he circulation statement shows an increase 
this week of 24,668,000 franes, the total beirg 58,520,- 
909,745 frares. The circulation item held between 
52,000,000 ,000 and 53,000,000,000 franes until lest 
August, when it started up and has continued to in- 
crease ever since. This increase is due to the heavy 
purchases of foreign excharge by the Bank of France 
to keep the frane pegged. ‘he purchases have neces- 
sitated more bank notes. It is believed that more 
than 90%, of the Bank of France “sundry asscts,”’ 
which now total 26,001,287 ,000 francs, are in foreig: 
balances. The item “sundry assets” in the bank state- 
ment cCces not include foreign excharge loaned by 
the Benk of Frace to French banks desiri>g to invest 
in shert-icrm loans abroad. This loaned exchange is 
estimatec at around 7,000,000,000 franes. 

In conrection with the mystery surroundirg the 
French monetary program it is of i> terest to note the 
stabilization pregrams under way for Rumaria ard 
Yugoslavia. It is believed that the recent visits of 
the French bank officials to London and New York 
were partly related to the pregram for effecti. g 
stabilization of these currencies. It is rumored the 
three countries plan to adopt the same moneta 
unit, thereby layirg the foundation for a second 
Latin Moretary Union. It is known that the French | 
Government strongly desires to strergthen 
influence in Rumania and Yugoslavia and especially | 
to arrarge the stabilization of the currencies of both 
countries under French auspices. Neither the 
Belgrade nor the Burcharest units sre dealt in ex- 
tensively in New York. It is nevertheless of interest 
to note that a recent Belgrade dispatch stated that 
the Yugoslavian plan for the stabilization of the 
dinar is practically complete and thai its purchasi: g 
power will be strengthened by an increase in the geld 
reserve of the National Bank of Yugoslavia. 
dinar currently quoted around $.0176. 


it Ss 


The 
Paris 
tums wk in war 


is 


dispatches state that the signing of a 


The | 


imports of | 


from week to | 


ry | 13.94% on Friday of last week. 


| debt agreement with France is expected shortly, 

| be followed by an agreement with respect to the a 
war debt. The war debt, after deductions for 
| Rumanian counter-claims, was fixed at 525,000,000 
‘gold franes, but the 62 graded annuities w hich 
Rumania has agreed to pay are calculated to re- 
present the actual value on a 5% basis of 185,000,000 
‘frances. The French Goverasaits generosity is in 
‘line with its general policy of sponsoring reconstruc- 
‘tion in Rumania and Yugoslavia. According to well 
‘informed sources, it is believed that in addition to 
the stabilization credit to be arranged with banks of 
issue, it is intended to raise an international loan of 
10,000,000 and $80,000,000. Details of 
the Greek stabilization plans are expected to be an- 
nounced soon. <A Bulgarian loan and stabilization 
of the lev (now quoted by the Federal Reserve Bank 
of New York at $.007204) are expected to be con- 
summated in April, according to London dispatches. 

There is no news of importance respecting German 
marks. The mark continues firm around 23.90 for 
bankers sight, well above gold par of 23.82. Mark 
excharge is comparatively active. Credit require- 
ments are so great in Germany and morey rates so 
i high thet there is a steady inflow of foreign capital, 
especially from the Urited States, also from London 
‘ard Amsterdam and from the surrounding smaller 
'merkets. As noted in the discussion on sterling, gold 
shipments to Germany from New York totaled $16,- 
| 003,000 this week. The gold reserves of the Reichs- 
bank show an increase of 20,847,000 marks. Antwerp 
| be! lees have been a feature of the market this weel. 
Pelgas — sold as high as 13.9614 for cable transfers. 

‘he importance of the move lies in the fact that the 

gold export ipnlat on belgas is only a few points above 
present levels. Last December small shipments of 
gold went to Belgium, when the exchange was quoted 
'at 14.00. Italian lire are steady and in greater de- 
mand than any of the other Continental currencies 
except German marks. ‘There is no news of impor- 
tance of financial character relating to Italy. The 
demand for the Italian unit arises from the steady 
flow of funds for investment in Italian securities and 
from immigrant remittances. Exchange on Poland is 
stable. shipment of $3,000,000 gold was made 
from New York to Poland this week. 

The London check rate on Paris closed at 124.02 
on Friday of this week, against 124.02 on Friday of 
‘last week. In New York sight bills on the French 
centre finished at 3.93 7-16, against 3.9314 a week 
‘ago; cable transfers at 3.93 11-16, against 3.9334, 
‘and commercial sight bills at 3.9314, against 3.9314. 
| Antwerp belgas finished at 13.95% for checks and at 
| 13.96% for cable transfers, as against 13.9314 and 
Final quotations 
| for Berlin marks were 23.91 for checks and 23.92 
‘for cable transfers, in comparison with 23.9014 and 
23.91% a week earlier. Italian lire closed at 5.281% 
for bankers’ sight bills and at 5.28% for cable trans- 
| fers, as against 5.2814 and 5.281% last week. Austrian 
schillings have not changed rie 1414. Exchange on 
Czechoslovakia finished at 2.9614, against 2.961%; 
on Bucharest at 0.62%, against 0.6214; on Poland 
at 11.20, against 11.20, and on Finland at 2.52, 
against 2.52. Greek exchange closed at 1.32 for 
checks and at 1.321% for cable transfers, against 
1.311% and 1.3134 a week ago. 


between S& 





The exchanges of the countries neutral during the 
war are steady, especially the Scandinavians, though 
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all alike are exce eptionally dull. 
dam has been under 
general, selling off a few points. 
tions have been due partly to the slightly lower ster- 
ling rate, but the Dutch rate has also been affected 
by cfferings of guilder grain bills in an extremely dull 
market. 
throughout the week and have been active owing to 
speculative transactions originating chiefly abroad. 
Norwegian krone have maintained the firmness at- 
tained last week. The Norwegian bank rate has been 
reduced from 6% to 514%, effective March 27, and 
in line with this change the Norwegian joint-stock 


Spanish pesetas have been slightly firmer | 
removal of the gold export embargo. 


pressure during the week in | 
The lower quota- | 





E xchange on Amster- | | cable transfers on ‘Tuesday, up 40 points on top of a 


40-point rise on Monday. A Toyko dispatch to Dow, 
Jones & Co. stated that the rise was connected with 
the internal political situation. The Government 


party which lacks a majority in the Diet, is dickering 


/000 to 50,000,000 yen, 


| 


savings banks have reduced interest on deposits 1% of | 


1%. The Norwegian rate had been at 6% since 
eb. 22 1928. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.2514, against 40.27 on Friday of last week; 
cable transfers at 40.2714, against 40.29, and com- 
mercial sight bills at 40.21, egainst 40.20. Swiss 
franes closed at 19.26 for bankers’ sight bills and at 
19.262; for eable transfers, in comparison with19.2614 
and 19.27 a week earlier. Copenhagen checks fin ished 
at 26.791% and cable transfers 
26.80 and 26.81. Cheeks on Sweden closed at 26.84 
and cable transfers at 26.85, against 26.84 and 26.85, 
while checks on Norway finished at 26.691% and cable 
transfers at 26.7014, against 26.69 and 26.70. Spanish 
pesetas closed at 16.8314 for checks and at 16.84% 
for cable transfers, which compares with 16.80 and 
16.81 a week earlier. 


The South American exchanges have remained very | 


firm and gold continues to leave New York for the 
Latin centers. As noted above in the discussion on 
sterling, $4,000,000 has been shipped to Argentina 
the past week. 
by great strides in all Latin American countries, and 
especially is this true in the case of Argentina and 
Brazil. Commenting on this development, Victor M. 
Cutter, President of the United Fruit Co., addressing 
the Bond Club of New York a few days ago, said: 
“With law and order established and means of com- 
munication at hand, the whole of Latin America is on 
the threshold of an economic development which will 
astound the world.”’ The Argentine paper peso con- 
tinues to be quoted at the highest rate since 1919. 
Plentiful money in Argentina has had a tendency to 
vase the bank rate and to improve import trade. The 
cuilook is promising for a recovery of the economic 
po-.tion of Brazil. An increase of 40% in investments 
of foreign countries in Brazil has followed the stabili- 
zation of the currency. Approximately 80% of this 
increase comes from the United States, according to Dr. 
Lindolfo Coller, one of the five delegates from Brazil 
at the Pan-American conference in Havana. Argen- 
tine paper pesos closed yesterday at 42.85 for checks, 
as compared with 42.75 on Friday of last week, and 
at 42.90 for cable transfers, against 42.80. Brazilian 
milreis finished at 12.04 for checks and at 12.05 for 
cable transfers, against 12.04 and 12.05. Chilean 
exchange closed at 12.19 for checks and at 12.20 for 
cable transfers, against 12.19 and 12.20, and Peru 
at 3.93 for checks and at 3.94 for cable transfers, 
against 3.92 and 3.93. 


In the Far Eastern exchanges Japanese yen have | 


maintained the firmness which became clearly evident 
last week. The unit was especially in demand in the 
early part of the week. The rate rose to 48.14 for 


Business and industry are expanding | 


‘ties show an increasing loss in yen. 


with one of the minority parties for support, and the 
latter insists upon adoption of policies leading to a 
Although Chi- 
nese speculators are believed to be long about 45,000,- 
yet they have avoided bearish 
operations for several weeks past. <A factor which 
tends to give firmness to the quotations is that many 
Japanese holders of foreign securities, who bought 
when yen were lower are now selling the securities 
and buying yen inasmuch as the yen rises the securi- 
The season ap- 
proaches when Japan begins to show exports over 


‘imports, a circumstance also lending firmness to the 


exchange. 


Most of the activity displayed in Japanese 


‘exchange arises from transactions connected with the 


| market 
at 26.801, against | 


63 








London and Far Eastern markets. The Chinese silver 
units are steady, but dull, so far as the New York 
is concerned. Closing quotations for yen 
checks yesterday were 47.80@48, against 47.15@ 
47 3-16 on Friday of last week; Hong Kong closed at 
49.85@50 1-16, against 49.80@50 1-16; Shanghai at 
4(63°%, ageinst 6314@63%%; Manila at 49 9-16, 
against 49 9-16; Singapore at 56°4@5634, against 
56°54; Bombay at 36 11-16, against 36 11-16, and Cal- 
cutta at 36 11-16, against 36 11-16. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
MAR. 24 1928 TO MAR. 30 1928, INCLUSIVE. 





Noon Buytng Rate for Cable Transfers to New York, 
Value in Untted States Money. 





Country and Monetary 
Unt. 

























Mar. 24. Mar. 26.|Mar. 27..\Mar. 28.|ar. 29.\Mar. 30. 
EUROPE— - £ $ * $ $ 
Austria, schilling_-.... $.140734 \$.140662 'g.140697 3.140719 '$.140600 |$.140619 
|; Belgium, belga.__..- .139388 | .139438 | .139484 | .139527 | .139565 | .139535 
Bulgaria, lev._._--_-- (007 234 .007243 | .007218 | .007203 | .007212 | .007208 
Czechoslovakia, krone .0296 23 | 029621 | . 29617 | .029623 | .029622 | .029625 
Denmark, krone_.-._-- .268012 267967 | .267973 | .267969 | .267947 | .267928 
England, pound ster- | | 
OO 4.882130 4.881875 (4.881590 4.881761 |4.881732 |4.881406 
Finland, markka_-. _. ; .C25180 | .025171 | .025172 | .025183 | .025169 | .025168 
France, franc___.._-_-_) | .039364 | .039361 | .039358 ! 039360 | .039362 | .039356 
Germany, reichamark. -239120 | .239127 | .239132 | .239126 | .239134 | .239111 
Greece, drachma- ---. | 013246 | .013239 | .013236 | .013239 | .013245 | .013250 
Bolland, guilder_ .___ | .402892 | .402833 | .402749 | .402722 | .402735 | .402691 
Hungary, pengo-.-.-- | .174640 | .174668 | .174625 .174643 | .174687 | .174662 
_ & =a | .052823 | .052823 | .052825  .052827 | .052831 | .052825 
Norway, krone___._-_ | .267020 | .266995 | .266973 | .266972 | .266944 | .266935 
Poland, zloty......- | -112038 | .112035 | .112035 | .112235 | .112085 | .112038 
| Portugal, escudo_.____! .040115 | .040362 | .040415 .041275 | .041895 | .041915 
Rumania, leu______- | 006217 , .006204 | .006207 , .006215 | .006217 | .006233 
Spain, peseta______ .. | .167980 | .167857 | .167754 | .168617 | .168284 | .168397 
Sweden, krona______ } .268455 | .268434 | .268422 | .268455 | .268416 | .268414 
Switzerland, franc.__| .192650  .192655 | .192661 | .192669 | .192663 | .192630 
=e dinar___.| .017599 | .017595 | .017596 } .017600 | .017596 | .017598 
| ASIA— 
China— | 
| Chefoo tael__..__ | 646666 _ .646875 | .645833 | .650000 | .647083 | .647083 
Hankow tael_____. | .643750  .643125 | .642500 | .646666 | .644583 | .644583 
Shanghalitael_..__.| .629821 | .629196 | .628928 | .629464 | .630892 | .630535 
Tientsin tael__.__. .663125 | .661875 | .661666 | .665416 | -663750 | .662916 
Hong Kong dollar. | -497589 | .497510 | .497303 | .497500 | .498214 | .497946 
Mexican dollar _ -456250 | .459125 | .456250 | .456500 | .458500 | .458250 
Tientsin or Pelyang | { 
Cine cc ess 457916 | .458958 | .457500 | .457500 | .460000 | .460000 
Yuan dollar. ___ A .455000 | .455625 | .454166 | .454166 | .456666 | .456666 
India, rupee-_--_-_ -., -365358 | .365341 | .365421 | .365300 | .365421 | .365250 
Japan, yen.___.____. | .472969 | .476458 | .479250 | .478036 | .477508 | .478158 
Singapore(S.8.)dollar.| .562500 | .563333 | .563333 | .563333 | .561875 | .563333 
NORTH AMER.— | 
Canada, dollar__..__ 1.001041 1.000928 1.000933 [1.001054 1.000933 |1.001019 
Cuba, peso. .._.____! 1.000625 1.000437 1.000718 [1.000687 1.000718 /|1.000656 
Mexico, -487500 | .487416 | .487500 | .487500 | .487500 | .487500 
Newfoundiand, dollar.| .998875 | .998781 } -998750 | .998781 | .998750 | .998781 
SOUTH AMER.— | 
Argentina, peso (gold)| .972760 | .972590 | .972523 | .972538 | .972567 | .972592 
Brazil, milreis......_| .120255 | .120290 | .120345 | .120327 | .120309 | .120327 
Ce, O80 os .122139 | .122137 | .133145 }| .122146 | .122146 | .122143 
Uruguay, peso_______ 1.038910 1.037525 1.036618 [1.036155 1.034873 il. 034778 
Colombia, peso. .___- .981600 | .981600 | .981600 | .9816CO | .981600 | .981600 











Owing to a marked disinclination on the part of two 
or three leading institutions among the New York 
Clearing House banks to keep up compiling the figures 
‘for us, we find ourselves obliged to discontinue the 
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publication a the table we have teen giving for so 
many years showing the shipments and receipts of 
currency to and from the interior. 

As the Sub-Treasury was taken over by the Federal 
Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations | 
on the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Tuesday, | Weanesd’y,| Thursday, 
Mar. 27. | Mar. 28. | Mar. 29. | 


$ $ | $ 
93,000,000! 96,000,006} 98,000,000! 


Saturday, 


Monday, 
Mar. 24. 


Mar. 26. 


Friday, 
Mar. 30. 


Aggregate 
for Week. 











$ | er ae | $ 
122,000,000! 106,000,000 91,000,000! Cr. 66,000,000 





Note.— The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collecticn scheme. These large credit balances, 
however, !eflect only a part of the Reserve Bank's operations with the Clearing 
Hcuse institutions, as only the items peyable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not acccunted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the lecal Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





Mar. 29 1928. Mar. 31 1927. 








Banks of— 

{ Gold. | Silver. Total. Gold. Silver. Total. 

| £ £ £ £ £ £ 
England -_ 158,130,454, _______. 158.130,454 150,548.247 150,548 247 
France a__ 147,181,103 13, 717,592 160,898,695 147,340,268 13, 680,000 161,020,268 
Germany b 91,166,200| 994,600 92,160,800 87,540.300 994,600 88,534,900 
Bpain -_-__ 104,311,0 27,934,000 132,245 .000 103.435,000 27,665.000 131.100 000 
CS — ———— | 39,181,000 _..-.-. 89,181,000 45,767,000, 4,239,000 50,006,000 
Neth’ lands 36,265,000, 2,212,000 38,477,000 34,900,000 2,340,000 37,240,000 
Nat.Belg._| 21,440,000' 1,244,000 22.684,000 18,021,000 1,143,000 19,164,000 
Switz'land. 17,289, ‘900 2,511,000 19,800,000 18,079,000, 2,989.000 21,068,000 | 
Sweden_-__| 12,940,000) ________ 12,940,000 12,356,000 —____- 12,556,000 | 
Denmark _| 10,109,000! 641,000 10,750,000 11,202,000 834,000 12,036,000 | 
Norway --| 8,180,000, _____--- 8,180,000 8,180,000 ehecmeniac 8,180,000 


Total week 646,192,757; 49,254,192 695, 446,949 637,368, 815 
Prev. week 654,688,242 49,132,192 703,820,434 636,916,971 





53,884,600 691,253,415 
53,790,600 690,707,571 


{ a Gold holdings of the Bank of France are exclusive of gold held abroad, amount- 

eng the present year to £74,572,866. b Gold holdings of the Bank of Germany are 

exclusive of gold held abroad, the amount of which the present year is £4,281,300. 
As of Oct. 7 1924 











The Extent and Causes of Unemployment. 

The report submitted by Secretary of Labor Davis 
on Monday, in response to a Senate resolution of 
Marci: 5 calling for a report on the extent of vnem- 
ployment, shows a situation which, although ap- 
preciably less grave than various unofficial state- 
uenis have claimed, is properly characterized by 
Mr. Davis as “nevertheless serious.” The basis of 
Mr. Davis’s ealeulation—and his report is only a eal- 
culation, not an actual enumeration—is a compu- 
tation made by Ethelbert Stewart, Commissioner of 
Labor Statistics, of the changes in employment be- 
tween January 1925 and January 1928 among man- 
ufacturing wage earners and railway employees. 
The number of manufacturing wage earners in the 
period indicated declined from 8,383,781 to 7,739,- 
907, a loss of 643,874. The number of railway em- 
ployees fell off during the same period from 1,752,- 
589 to 1,643,356, a loss of 109,233. The total shrink- 
age for the two groups was 753,107, or 7.45%. No 
figures, Mr. Davis stated, are available for the 
groups of agriculture, mining, clerical workers, do- 
mestic servants and trade. Taking, however, the 
estimated figure of 742 as the total of per- 
sons who in January 1925 were working for wages 
or salaries (not including persons who were operat- 
ing their own businesses or professions), and assum- 
ing that the same rate of 
total as applied to the manufacturing and railway 
groups, we have a total of 23,348,692 wage or sal- 
ary workers employed in January 1928, or a shrink- | 
age between the two dates of 1,874,050. 

The estimates of part-time employment, which Sec- 
retary Davis was also asked to report, indicate that 
“concealed unemployment,” 


9 YOY) 


29,222, 


decline applied to this | 


| called, is less extensive than has been supposed. “In 
‘the selected manufacturing industries for January 
/1928,” Mr. Davis reported, “based upon 10,772 es- 
'tablishments with 2,907,700 a 79.8% were 
| working full time and 87.2% were working more 
than 90% of full time, while less than 1% were 
working half time or less.” Taking the volume of 
‘employment as a whole, Mr. Davis stated that the 
trend was downward from April 1927 to and includ- 
ing January 1928, but that the February report, just 
published, shows an upward trend. 

With 1,874,050 or thereabouts unemployed in Jan- 
‘uary last, a figure greatly in excess of the 1,000,000 
unemployed which Mr. Davis was quoted as saying, 
a few weeks ago, represented the normal volume of 
unemployment in the United States, one naturally 
asks why the number is so large. Mr. Davis ad- 
duces, as contributing causes, the floods in the Mis- 
sissippi Valley and New England, the tornado in 
Florida, the temporary closing down of parts of the 
larger industrial plants, and the prolonged strike 
‘in the bituminous coal fields. These conditions not 
| only temporarily diminished the opportunities for 
|employment in the regions or industries particularly 
affected, but also had an adverse effect upon em- 
ployment opportunities elsewhere. To these fac- 
tors are to be added, according to Mr. Davis, the 
immigration in 1927, from quota and non-quota 
countries, of 252,000 persons, a “considerable per- 
centage” of whom were “prospective laborers,” “the 
annual average influx of 205,000 from the farm to 
the cities,’ and the addition of some 2,000,000 an- 
nually to the working population in the form of 
boys and girls who attain working age. Mr. Stew- 
art, who computed the data for manufacturing and 
railway occupations, pointed out that “it is not 
unreasonable to believe a considerable percentage 
of the present shrinkage” is due to the use of im- 
proved machinery. “Inventive genius,” he declared, 
“must devise new industries, commercial agencies 
must create new wants, in order to create new oc- 
'cupations for these people in so far as age permits 
them to learn new occupations or adapt themselves 
'to new industries.” 
| On this question of change in the character of oc- 
cupations, as affecting the ratio of unemployment, 
Dr. Julius Klein, Director of the United States Bu- 
‘reau of Foreign and Domestic Commerce, has lately 
thrown some very interesting light. In a recent ad- 
dress before the combined editorial staffs of the 
McGraw-Hill Publishing Company, Inc., of this city, 
from a private summary of which we are courteous- 
ly permitted to quote, Dr. Klein pointed out that 
in the automobile industry “each employee is now 
turning out 11.5 units (cars, trucks, &¢.) a year as 
against 7.2 in 1913. In other words, the need for la- 
bor in that industry has decreased more than 50% 
in ratio to the output. This development, plus the 
'deflation of our war-time industrial abnormality, 
‘has resulted in a net decrease in employees in our 
‘factories of something like 917,000 since 1920. This 
‘substantial figure, if added to the 800,000 represent- 
ed in the decline of employees in agriculture and 
the 240,000 relieved from the railroads since the war, 
gives a formidable total of displaced labor of nearly 
_two millions.” 





| If these figures were to stand alone, Dr. Klein 
| went on to say, they might indeed indicate that the 
| business of the country was in “a grave situation.” 


as it is sometimes | The corrective that has been applied is to be found 














in “the astonishing increase in non- manufacturing 
pursuits. For example, since 1920 there has been an 
increase in the number of workers in automobile ser- 
vicing and distribution of nearly 760,000. There are 
nearly 100,000 more insurance agents clamoring at 
our doors to-day than in 1919. Another 100,000 in- 
crease is estimated in the service employees of elec- 
tric refrigeration, light and power, and oil heating 
establishments. The management, servicing and 
general direction of construction, accounts for an 


increase of another 100,000 in the same time. There | 


are 232,000 more teachers and professors required to 
look after the flaming youth of the present day 
than in 1919. The increase in motion-picture servi- 
tors, exclusive of production, accounts for another 
125,000 added to the payrolls of that exuberant in- 
dustry since the war. It is not hard to explain the 
increase of 170,000 barbers and hairdre: sers during 
the same time. One of the most impressive figures is 
that in the service branches of hotels and restau- 
rants, the personnel has increased by 525,000; some 
observers in the industry actually run this total up 
to nearly one million. These are but fragmentar) 
data, many of them based upon decidedly rough esti- 
mates, but they are quite sufficient to indicate that 


the net increase of employment in distribution and | 


servicing functions is sufficient to balance the de. 
crease in the three groups of manufacturing, agricul- 
ture and railroads.” 

It is obvious that figures, whether e: timated 
computed, that give only the total volume of unem- 
ployment for the entire country afford only a par- 


tial view of the state of business or the condition of | 


labor. The wage-earners of the countiy are not a 
definite mass of workers whose increased or dimin- 
ished activity at any given time is a proper occasion 
for elation or alarm. Seasonal demands, regional! 
conditions, weather and accidents, immigration or 
emigration, changes in manufacturing or distribu- 
tive processes, the disappearance of old wants and 
the development of new ones, all operate to draw la- 
bor from one place to another or from one occupa- 
tion to another, and to balance unusual demand at 
certain points by slack demand at others. The mem. 
bers of Congress who have been solicitous about the 
existing condition of unemployment might well con. 


sider the extent to which heavy taxation, Federal, | 


State and local, acts to discourage business expan- 
sion, particularly in the smaller businesses, and en- 
forces economies which in turn operate to reduce 
the volume of labor employed. When a merchant or 
manufacturer must pay over from twenty to forty 
per cent. of his income to government, and at the 
same time meet the demands of a constantly rising 


scale of wages, one of his first and most natural | 


steps is to reduce his labor force to a minimum, even 
though he knows that by doing so he adds something 
to the number of the unemployed. 


The remedies for the situation, where the situa- | 
tion does not in due time remedy itself, are as vari- | 


ous as the causes. No small part of the labor diffi- 
culty in the coal-mining industry, as Charles M. 
Schwab recently averred, appears to be due to the 
fact that there are too many miners, and that too 
many of the miners prefer to suffer from idleness 
rather than to seek other employment. Dr. Klein, in 
the address to which we have referred, quotes Secre- 
tary Hoover as saying, in substance, that in the case 
of the 1921-22 depression a delay of one-tenth, dur- 
ing the period of normal business, in the utilities 
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and construction work carried on by the Govern- 
ment, would have “almost planed out the depres- 
‘sion in unemployment.” The 252,000 immigrants to 
whom Secretary Davis referred in his report repre- 
‘sent no permanent inflation of the country’s labor 
| supply, since they are all consumers as well as work- 
‘ers, but immigration may nevertheless occasion a 
temporary glut in the labor market if those who 
‘come cannot readily be directed toward those quar- 
|ters in which their labor is needed. The displace- 
ment of labor by machinery, which has been going 
on increasingly for a hundred and fifty years, has 
often been resisted by those who suffered from the 
|change, yet it is to the steady development of me- 
chanical processes that we owe the multifarious in- 
dustries which in turn, by creating new wants and 
enlarging consuming power, draw upon labor for 
| their satisfaction. The whole process, in short, is 
‘one of ebb and flow, of greater activity at one pe- 
‘riod matched by lessened demand at another. At 
| the moment, apparently, the volume of unemploy- 
ment in the United States is exceptionally large, and 
anything that can be done to distribute more evenly 
the demand for labor is to be welcomed, but there 
‘seems no reason to believe that the situation will 
not in due course right itself, even though in some 
‘industries, as in coal mining, a radical reorganiza- 
‘tion of the industry may be necessary before sta- 
| bility is reached. 








Another Object Lesson in Mid-West 
Farming. 

The following letter from William Brewster Taber 
Jr., a farmer in Edgar County, Ill., was written to 
‘one of our subscribers, and the latter has now for- 
‘warded the same to us. In an accompanying note 
this subscriber explains that Mr. Taber is a friend 
‘of his and as this friend lives in Edgar County, he 
thought he would be interested in the article in our 
|issue of Nov. 5 1927 entitled “An Object Lesson in 
|Mid-West Farming,” in which we in turn commented 
| on an article published in “Scribner’s” for Octo- 
ber 1927, entitled “Where the Prairie Money Goes,” 
| by Allen D. Albert, and which relates to conditions 
|in Edgar County, Illinois as found by Mr. Albert. 
|The subscriber sent these articles to Mr. Taber and 
| 

| 


a:ked him to comment upon them for the subscrib- 
er’s personal benefit. Mr. Taber complied and the 
|subscriber has now obtained Mr. Taber’s permission 
ito submit the latter’s comment for publication by 
us, “though it was naturally written with no thought 
|of this in view.” 
Kansas, Edgar County, Illinois. 

Nov. 23 1927. 
Dear Friend:—We were much interested in your letter 
‘and the enclosures and have read them carefully. How I 
smile at the way the chef men in the farm bureau will 


@ |curse when they read Albert's article and the use he made 


|of it. We are ardent “farm relief” people here in spite of 
Albert’s assertion to the contrary. We think we need it— 
'even more than that, that we have a right to it. 

The article reads like propaganda and has certain ear- 

marks which make me think it is. For instance, he speaks 
of total income for the county and then divides it among 
‘the total number of families without considering whether 
the urban or rural families get more than their share. He 
compares our incomes with those of laborers when we 
have on the average about $30,000 per farm invested capi- 
tal and put in our labor and skilled management besides. 
tle Compares our incomes with those of store keepers whose 
investments are nowhere near as great aS ours, whose 
|'managing ability is nowhere near as great as ours, whose 
risks are not as great as ours, and who do not labor as 
hard. 
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Let’s look at what some of his figures mean. He says 
there are 675 square miles in the county. There are 640 
acres to the square mile. That is 432,000 acres. Let’s put 
an average value of $130 per acre on it, which is way low. 
We paid $200, and although land is not worth now what it 
was then, it has not I am sure sunk to the $130 level. 

The following table would give you our investments at 
very low figures: 

Re Eee Oe MINES BE BED Owbwdaddh petdunedcbsonscccactowns $56,160,000 


Buildings and improvements at $5,000 per farm__._.........-- 11,760,000 
De ee ee Sn Oa danmebn an wh atu aocewnhow 1,176,000 
LO ee COOP er TE 6 006 o 6 ambenensbebockatecoesaun 1,176,000 

Dita dt eihh . dodbbeknakhetendskbekasasauwemas $70,272,000 
Be ee SOs dt ntndeuntbbesucen shocachescsheds $29,900 


See.ng that the farmer puts in his time, part at labor, 
usually highly skilled, part at management of a kind that 
takes considerable intelligence, and for this plus a $30,000 
investment gets only $2,500 a year, you can see either the 
farmer is poorly paid or else the investment earns mighty 
small dividends. 

The University of Illinois by its department of Farm 
Economics put out some interesting figures which show that 
since 1919 the farmer in central eastern Illinois has in only 
one year made wages plus 5% on his investment and that 
year was 1924. The two horrible years of 1921 and 1922 
did not yield even interest on the investment. 

When you consider that farming is the largest industry 
of this country, larger than mining, manufacturing and 
transportation all put together, you can see that such a 
condition is far from healthy. Remember that we are by 
far the most efficient and productive farmers of the world. 
Even with American industry we compare favorably. If 
we used such backward methods as the railroads and the 
steel manufacturers we would soon go out of business. 
Just think, railroads are only just beginning to put roller 
bearings on their cars and still use such inefficient power 
plants as the locomotive! In the steel industry coke is still 
made in bee-hive coke ovens to a large extent, where over 
one-half its value is wasted! As Baruch has aptly said, 
when it comes to efficient methods we farmers are the 
“modern of the moderns.” 

Albert says there is no poverty in Edgar County. He is 
right. Farmers are good hearted and not close fisted. We 
help the needy when they need it, and although, as Albert 
says, our income is not great, we will not tolerate condi- 
tions that are winked at by our wealthier brethren of the 
eities. Whatever approaches poverty is found in the towns. 

Yes. we use cars a great deal and there is no better place 
to use them than where distances are great. However, as 
with the rest of his article, Albert does not compare com- 
parable items when he talks of the car of to-day and the 
“pleasure vehicle” of yesterday. Over half of the farmers’ 
car use is on business. Then, too, the value of the dollar 
has changed somewhat since buggies were in style. 

The way we look at the McNary-Haugen bill is this: The 
protective tariff is paid for by the unprotected people of 
this country and we farmers are the majority of that class. 
We want something equivalent to the protection enjoyed by 
most other industries. Most of our products are exported 
so in the main a tariff will not help us. We are not cer- 
tain the McNary-Haugen bill will give us the desired relief, 
but we want to try it. It looks like the best chance. Our 
trouble is that we produce too much, glut the market and 
as a result actually get a smaller total money return than 
for a sinall crop. Coolidge and Jardin suggest government 
helped co-operatives. But our trouble is now, and to enable 
co-operatives to grow in an orderly safe way to such an 
enormous size as to control our huge outputs would take 
at least twenty years or more. The McNary-Haugen bill 
seems to be the only way out. We are suspicious that the 
real rensons the industrial east does not favor that bill 
is because they are afraid it will work. and if we should 
obtain the equivalent to tariff protection they know full 
well that the other industries would no longer have the 
advantage over us. 

It to see with what joy and glee “The 
Chronicle” jumped at Albert’s evidence and swallowed it 
whole. It’s plain they will quote anything that is against 
a real farm relief plan and nothing for it. Just why, it is 
pretty easy to guess. 

I am enclosing a couple of recent articles on farm relief 
which tell our story rather completely. Read them both 


was amusing 


earefully and you will know more about it. 
WILLIAM BREWSTER TABER JR. 


P. S. Here are some University of Illinois figures for the 
vear 1925 for the average of 30 farms keeping accounts in 


Coles County adjoining Edgar County to the west. These 
farms are better than the average farm for the whole 
county. 


ee Oe Pe ee ee ee $44,817 
‘Fetal rosdits lease tata CFOs coc ctadasaccctcctentsuiecssucs 
Figuring the farmer's salary at laborer’s wages..............-.-. 
INGO ieee Gin TRYGR ec cc cccdcdoessntcccncccucses $1,853 or 4.1% 


Things are not as lovely as Albert says. 

As the above correspondence shows, several 
months ago we endeavored to comment upon the fig- 
ures and conclusions of a first-hand investigation 
into farming conditions in a certain county in IIli- 
nois, made by a Mr. Allen D. Albert, the results of 
which were printed in an article in “Scribner’s” en- 
titled “Where the Prairie Money Goes.” The coun- 
ity is Edgar County, destined, perhaps, in the great 
Mid-West country, to more notice than it deserves. 
This comment of ours and especially the “Scribner’s” 
article coming to the eyes of Mr. Wm. Brewster 
Taber Jr., of Edgar County, Illinois, does not please 
him, and he says so in the unequivocal letter above. 
Why he should thus favor the Chronicle with his 
strictures rather than “Scribner’s” we do not know. 
Nor do we conceive it any part of our duty to act 
as umpire between Mr. Albert and Mr. Taber, the 
two gentlemen in the spotlight. But since we are 
always willing to accommodate, and since we are 
sometimes, inadvertently we think, accused of ex- 
tracting “joy” and “glee” from serious subjects, we 
take a little space for further comment. Pestalozzi, 
the Father of the Object Lesson, it is said, could in- 
tere:t his pupils profoundly in the class room upon 
a topic as trivial as “A Hole in the Wall.” We have 
no such power. But perhaps we may, neverthe- 
less, be able to extract some lesson from the letter 
of Mr. Taber. 

We have examined our files and re-read carefully 
our article entitled “An Object Lesson in Mid-West 
Farming.” As the “Scribner’s” article dealt specifi- 
cally with “Where the Prairie Money Goes,” we were 
naturally most interested in that phase of the sub- 
ject. We took some pains in our remarks to say 
that the single investigation while valuable in itself 
must be followed by others; that the data offered 
were in ways insufficient for general conclusions, 
and that while the county selected seemed to us 
typical of physical conditions of the Mid-West re- 
gion, it could not be taken otherwise as represen- 
tative of a State or of the region as to conditions 
of life and of farming. As a matter of fact, our in- 
formation is to the effect that expenditures by means 
of the automobile, one of the main points deduced 
by the Albert article, are pretty generally the same 
for the entire section. Mr. Taber intimates that 
the “pleasure” vehicle is a thing of the past, and that 
to-day one-half of the use is for business purposes 
of the farm. We promptly agree with him that the 
former luxury is growing into a necessity, but are 
not the cars of a costlier type and is the expense 
growing less? 

Mr. Taber offers some figures on investments and 
returns. From some figures before us as to farm 
values for the State we are inclined to think he is 
low on Acre values, and may be a little high on 

3uildings and Improvements, though as he resides 
‘in Edgar County, we accept his estimates. But is 
there not something inherently wrong in “business 
management” when $500 in machinery suffices for 
a $30,000 investment, and also $500 for livestock for 
a unit-farm properly equipped for the best returns? 
| However, the main thing is that these are averages, 
|and we warned against depending to r.uch on “ev 
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erages.” His estimate provides that every acre is 
worth $130 and it is not. His further estimate of 
the farmer’s skill is that it applies equally to all 
owners or tenants. This cannot be true. And as 
we tried to suggest—the shiftless farmer pulls down 
the average returns; and unless we are mistaken, 
there are a number of these. Mr. Albert, as he 
asserts, and with the assistance of a local Farm 
Bureau, deals in average returns, which he ascer- 
tains by direct inquiry and by other investigation. 
In like manner do wages, profits, dollar invest- 
ments, &c., differ. 

We have no doubt Mr. Taber makes more than 
$2,500 a year on his farm. And he quotes an ad- 
joining county statistics prepared by the University 
of Illinois showing a net income of 4.1%. Suppose 
this to be true, and we are not disputing the claim, 
Class One railroads last year made only about 414% 
on the investment. And it is well established that 
mercantile and bank failures in 1927 were larger 
than ever before. And in textile manufactures they 
have in late years been having an exceedingly hard 
time. But, to come to the main issue, is this any 
reason why a law should be enacted to bring all busi- 
nesses to an average return? As to the McNary-Hau- 
gen bill, whatever it may be now, it originally pro- 
vided for a price-fixing revolving fund, this fund 
to be created by taking a certain percentage of price 
from the mouth of every grain sack at the time of 
delivery to provide for future contingencies of loss 
on “surplus.” This we opposed, and do now, in our 
conception of the interest of the farmer hinself, 
Evidently Mr. Tabcr has not been a constant reader 
of “The Chronicle.” 

Mr. Taber believes it will take probably twenty 
years to render associated co-operatives effective. 
We believe this, and have our doubts of their ever 
becoming so. He is not sure the remedy, the “relief,” 
will come through a McNary-Haugen bill, but would 


like to see it tried as the seemingly best “chance.” | 


But since, as he says, the tariff on farm products 
will not help the farmer—why not try taking the tar- 
iff off of manufactures as a tentative means of even- 
ing things up—instead of meeting “high protection” 
by a subsidy paid to the unprotected farmer? That 
would reduce the so-called “purchasing power” of 
the “Kast,” his best domestic customer. But these 


suggestive questions only disclose the interminable | 


jungle of campaign arguments—and from that may 


the Good Lord spare us. And now we find our space | 


running short. But with all due respect to Mr. 


Taber, there is a paragraph in his letter which we | 


wish to emphasize by quoting it at this point. It 


runs as follows, as will be seen by reference to the | 
copy above: “When you consider that farming is the | 


largest industry of this country, larger than min- 


ing, manufacturing and transportation all put to-_ 


gether, you can see that such a condition [the low 
return on investments] is far from healthy. 
membcr that we are by far the most efficient and 
productive farmers of the world. Even with Ameri- 
‘an industry we compare favorably. If we used 


such backward methods as the railroads and the | 


steel manufacturers we would soon go out of busi- 
ness. Just think, railroads are only just beginning 
to put roller bearings on their cars and still use such 
inefficient power plants as the locomotive! 
steel industry coke is still made in bee-hive coke 
ovens to a large extent, where over one-half its value 
is wasted! As Baruch has aptly said, when it comes 


Re. | 


In the | 


‘to efficient methods, we farmers are the ‘modern 
_of the moderns’.” Now we do not even suggest com- 
| parative statistics in elucidation of this tremendous 
_proposition—we simply leave it, bold and bare, for 
the enlightenment of the wide, wide world; and for 
‘incorporation in any encyclopedias in the United 
States, now in the process of making. Yet we can- 
{not refrain from saying that there appears some- 
'thing odd, if not positively ludicrous, in a farmer 
‘accusing the steel industry, for instance, which is 
_noted for its advanced methods, as lacking in prog- 
ress in comparison with the farmer. 

One more paragraph requires passing attention: 
“Tt was amusing to see with what joy and glee “The 
Chronicle’ jumped at Albert’s evidence and swal- 
lowed it whole. It’s plain they will quote anything 
that is against a real farm relief plan and nothing 
for it. Just why, it is pretty easy to guess.” Evi- 
dently Mr. Taber thinks he is a good guesser—to 
say nothing of his pride in his own opinions. It 
so happens, notwithstanding (and the statement is 
against approved journalistic custom), that the par- 
ticular member of the “Chronicle” staff who wrote 
the editorial “An Object Lesson in Mid-West Farm- 
ing” lived for forty years among Mid-West farmers, 
in a State not far from Edgar County, Illinois. He 
fearned by contact to respect them highly for inde- 
pendence, integrity, and good common sense, and has 
never failed to so express his respect and regard. 
Most of this time, however, was before the present 
“relief” advocates were supplicating at the foot of 
the throne of the “Little Father” form of Govern- 
ment. His memory runs back to the days of the 
Grange and the Alliance, now resting in peace. He 
has many friends in that section now, and has not 
‘lost touch with them. Our advice to Mr. Taber there- 
fore is to “guess” again. 














Disasters by Fire and Flood. 
The recent flooding of the Santa Clara River Val- 
ley, Calif., by the breaking of the St. Francis Reser- 
| voir dam, situate about 45 miles north of Los An- 
| geles, causing a loss of hundreds of lives and damage 
to property estimated at $10,000,000, recalls many 
lother great disasters of history—notably those of 
Johnstown, Pa.; Galveston, Texas; Dayton, Ohio; 
| Mill River, Mass.; to which must be added many 
river floods from overflow causing even greater dam- 


‘age. Conflagrations have swept several of our large 
cities, Chicago, Baltimore, San Francisco, and 


others, destroying the accumulated toil of millions 
over long periods of time, causing intense suffering, 
_though not so great a loss of life. 
The habitants of cities can flee from fire, but those 
'who live in valleys below reservoir dams have usual- 
‘ly little warning and are hurled suddenly to their 
deaths by the force of the onrush of the waters and 
have scant chance for escape. The accounts tell us 
that the two sides of this St. Francis reservoir dam 
_gave way at the same time, at one o’clock at night, 
‘sending a wall of water down canyon and valley, 
‘variously estimated at from forty to seventy-five 
‘feet in height, and over a territory fifty miles in 
length. Slumbering small towns were inundated, 
ranches covered with debris, and bridges washed 
away. 
It is impossible to picture the havoc wrought by 
these sudden floods, and the stqries told by surviv- 
Spontaneous sympathy comes 


|ors harrow the heart. 


| quickly to such relief as can be afforded; but the ter- 
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rors of the night and the frantic struggles of the day 
can never be told. And whether near to the scene or 
far away, mankind can only mourn the desolation, 
conscious that aid in money and service cannot re- 
compense those who have lost loved ones unsuspect- 
ing in their security the fatal hour that thus claims 
its human toll. It is difficult therefore to comment 
on these tragedies and wring from their poignancy 
any word that may serve as a warning to the future. 


Investigations by our constituted authorities are al- 


ways soon put under way—but it is difficult to fix 
responsibility even where it is due to some neglect 
or wrong-doing on the part of man himself. It 
would almost seem that there is a fatalism that fol- 
lows endeavors to overcome the laws of nature—a 
retribution for the presumption that the giving of do- 
minion extends to the thwarting of nature’s power. 
Earth, Air, Fire and Water were man’s original 
gods, and while they may be invoked in his aid, they 
refuse to abdicate at his proud and sometimes petty 
will. 

One of ou” {.rst thoughts is that these tragedies 
are one of the incidents attendant upon democracy. 
As said, investigations are soon under way. In 
the case cited we read that in a few days no less 
than seven separate and independent efforts were 
inaugurated in an attempt to fix the blame. These 
will take time and for the present, of course, sug- 
gest no indisputable cause. And it is already sug- 
gested that an “earth movement” may in fact be 
the cause; and for this no community, corporation 
or governmental authority can be blamed. Some evi- 
dence is adduced, also, tending to show dynamiting. 
If we look at the matter from a national standpoint, 
taking the long view, may it not be asked whether 
the rapid development of arid areas is not in a way 
responsible? Yet the impounding of waters in the 
hills is certainly a legitimate method of progress. 
It cannot be imagined that the Federal Govern- 
ment, or, if you please, a free representative democ- 
racy, can control the migration of citizens into arid 
lands, or the building of cities in deserts. On the 
ether hand, there are abandoned farms in our north- 
eastern States that only await intensive cultivation 
to bring rich returns under a natural rainfall. Al- 
most before the debris is cleared away, one of the 
devastated communities lays the charge at the door 
of an alleged “selfish community,” or city, of divert- 
ing waters not naturally tributary to its use, suits 


already being in the courts, and asks that damages | 


be paid thereby. Whatever may be the outcome of 
such an issue, it in no way can solve the problem of 
future prevention. (As to the charge of “selfish- 
ness,” the alleged city promptly assumed the “moral” 
task of rehabilitation, and immediately appropriated 
a million dollars.) 

While this aspect may be mentioned, it presents 
a phase of the problem too large for any worth as 
a solution. Again, the prior rights of valley com- 
munities against the threatened danger of impound- 
ing these head waters (this dam created a lake five 
miles long and holding 12,000,000,000 gallons of wa- 
ter) as a reserve supply of a city not directly in the 
path of the possible break, presents difficulties very 
hard to measure. On the slopes of these western 
mountains irrigation and water power are constant 
objects of earnest desire. As to the phase of security 
in construction, if already constituted governmental 
supervision is insufficient, we can look to no relief 
in this direction. If construction work be ultimately 


proven to be faulty, punishment, though inflicted, 
cannot assure that the same condition will not be re- 
peated. 

Engineering problems involved cannot be settled 
by States or communities or the people at large. 
To be sure, there is an element of selfishness in all 
communities—though it takes different forms—as 
witness the present rivalry to secure central air 
ports or landing fields. One might draw a parallel 
from town-lot booms for city extensions. Additions 
to all growing cities must be platted. To say that 
selfishness is evidenced by undue advertising might 
be true, but in what way can this be prevented, or 
should it be? These things in a free democracy are 
apparently beyond control. Growth of cities, im- 
provements on a large scale, as in the matter of 
water supplies, cannot be stopped. Irrigation of 
waste lands will continue as long as communities 
desire new opportunities for homes and settlements. 
And attempts to follow this line of thought “get us 
nowhere.” 

It follows that Progress, in a sense, is ruthless. 
Projects of this kind and magnitude carry with them 
possibilities of disaster. It is left to the individual 
to build his home out of the line of danger—whether 
it be below dams or on the banks of treacherous 
streams. But always, we think, prior rights should 
be jealously guarded by our courts. It is too late 
after the lives are lost and the damage done. Yet 
we are an earnest and venturesome people. One 
thing, however, is certain. If constructive work is 
found faulty, those responsible, when it can be deter- 
mined, should pay the full penalty, be it that of the 
overseer or the builder. It is useless to say to any 
community, any people, “go slow and comprehend.” 
And yet, in our zeal and hurry, often we do not suf- 
ficiently “count the consequences.” The largest 
problem in engineering ever undertaken now lies be- 
fore us—the Mississippi River flood prevention. No 
makeshift work in this should be tolerated. What- 
ever is done should be made doubly swre—and possi- 
ble breaks should be so forecast, that if they ever 
do come, there will ensue no loss of life and a mini- 
mum of damage. There should be no cement con- 
struction that for unseen and unknown reasons 
‘may sometime crumble. The lessons of these dis- 
asters, causes left undetermined, should teach us 
that solid rock laid upon solid rock is none too ade 
quate regardless of cost. 











Drinkwater’s Oliver Cromwell. 

When so brilliant and successful a writer as John 
| Drinkwater goes back some 300 years to study anew 
such a well-known character as Oliver Cromwell, it 
must be because he sees in it something that bears 
upon the problems of to-day. He describes his hero 
as “the patriot without blemish, the subtlest and 
most intelligent patriot, perhaps, by whom the ac- 
tion of English history has been dignified.” 

The world, we must admit, is looking rather half 
heartedly for patriots. The eager effort that fol- 
lowed the war to establish a new world has after 
ten years little to show that produces contentment. 
We still stoutly aver that the world is new in all 
relations, and there is much to confirm it; but the 
old problems remain. To keep the peace, to secure 





stability in government, to prevent or control vice 
and rampant crime, to get rid of demagogues and 
of crookedness in politics, and to induce men to do 
right is as difficult as ever; and when a man who 
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gave the world a start in the new way of its ideal of 


government of the people, by the people, and for the | 


people, can be adduced as an example and made to 
furnish inspiration and to renew faith, it is well 
worth while. 

This is doubly true when the man is to the manner 
born, of our own stock and speech and type of civi- 
lization. Cromwell lived in a day when force pre 
vailed; he recognized it, fitted himself for his task, 


and was successful; consequently, he has always’ 


been a subject of controversy. He is largely buried 
under the heap of diverse opinions, from those who 
think of him as a fanatic and a regicide, and make 
him the storm center of an unqualifiedly adverse criti- 
cism to those who hold, with Carlyle, for example, 
and now with Drinkwater. The persistence of the 
controversy bears testimony to the reality and the 
permanence of his leadership. LKyven Clarendon, his 
early and severe critic, admits that “No man could 
ever have accomplished what he did without the 
assistance of a great spirit, admirable circumspec- 
tion and sagacity, and a most magnanimous resolu- 
tion.” 

It is to be remembered that Cromwell was a scion 
of a typical middle class family with a long inheri- 
tance of British ways and traditions. Jolin Hamp.- 
den was his cousin, and Milton, Pym, Fairfax, Sel 
den, Andrew Marvell, John Eliot, and men of like 
ilk were his associates. His father died when he 
was eighteen; he married three years after; and the 
responsibilities of life fell upon him in troublous 
times. What Drinkwater calls “the creative age of 
Elizabethan England” had not yet spent its force, 
and James I, the first of the Stuarts, who with the 
aid of the corrupt Buckingham was venturing to 
disregard it and to trample on the liberties of his 
subjects, was soon to face it. The strength of Puri- 
tanism lay in the lesser gentry, the merchant class 
and the thrifty yeomanry. When they drew togeth- 
er in distrust of the governing powers and the con- 
viction of being betrayed and their liberties de- 
stroyed, trouble was inevitable. James in time gave 
place to Charles I, with Buckingham still in power, 
and in 1628 Cromwell was sent to Parliament. The 
Bill of Rights was about to be introduced. The tide 
of opposition was rising and the men of the new 
class came to the front. The Petition of Rights was 
sent to the King and he in reply prorogued Parlia- 
ment. Cromwell, still under 30, was a listener and 
returned to his farm to report to his neighbors what 
had happened. When Parliament reassembled in 
January he made his first speech. Passion was hot, 
and Strafford, the King’s favorite, was impeached 
and executed. For ten years persecution was con- 
stant under the administration of Archbishop Laud; 
many good men were thrown inte prison for resist- 
ing injustice. Cromwell stood up in their defense 
and said: “If here I may honor my God either by 
doing or suffering I shall be most glad.” He was 
stopped from emigrating to America with John 
Hampden when emigration was prohibited by the 
King. 

Things went from bad to worse. The Long Parlia- 
ment met in 1640. Cromwell, though, as Clarendon 
says, “little taken notice of,” had developed, as well 
as Puritanism, gaining readiness for the crisis. 
When he came up to London the second time as mem- 
ber from Cambridge, his position was definitely 
fixed. Capable as he was of prolonged thought and 
intellectual reserve, he was always a man of action. 


'Tarrying for none, he turned recruiting officer, 
‘using his own funds; he studied tactics, raised a 
most efficient force of horse obedient to his com- 
'mand; fought as occasion offered with success, win- 
‘ning with his troop in one victorious field after an- 
other. Put io the most searching tests, he cared 
nothing for himself or victories set to his credit. He 
stood for ideals and ptinciples which he advocated 
and advanced by his acts in Parliament, under arins, 
in council, and finally in the State, as the vindica- 
tion of his motives and his character. As our author 
says, “He did on the whole more memorable and 
benevolent things for his country than any other 
Englishman who has proved his faith by his deeds, 
and was better able to bear the burden of his not 
inconsiderable trespasses.” 

In November, 1641, the General Remonstrance was 
laid before the House by a bare majority. If it had 
failed, Cromwell “would have sold all and never 
seen England more, as would many other honest 
men,” as he says. Charles defied the Remonstrance, 
and the civil war began. The King fled and Varlia- 
ment proceeded to organize its forces. Cromwell 
was soon in action in Cambridge in command of a 
troop of 60. He showed his mettle at Edgehill and 
soon rose into command. With intense energy he 
organized forces everywhere and worked incessantly 
to make them invincible. In 1643 Hampden and 
Pym died. Marston Moor and Naseby were won in 
1644. Rupert spoke of him as “Ironsides,” and his 
men took the name for themselves, and they were 
never defeated. At Naseby at the head of his horse 
the war was ended. 

In *45 he was back in the House. His army was 
composed of the flower of the thinking youth and 
manhood of the nation. They had taken up arms in 
defense of liberty, and meant to see it established. 
The King was a fugitive under arrest in Scotland. 
When he was brought back, the majority in Parlia- 
ment sought to compromise with him, but he plotted 
an invasion from the North and when this was dis- 
covered, he slipped his guard and fled. A second 
civil war followed in the North, which Cromwell 
promptly crushed at Preston. Returning to Lon- 
don and finding Parliament ready to make terms 
with the King he drove out the recalcitrant mem- 
bers and brought the King to trial. The end is 
known. Charles was executed in January, 1649. 

The twenty years between 1629 and ’49 were filled 
with confused events, but were the turning point in 
Inglish history, and for that matter in the history 
of the world. Cromwell was now 50 years of age and 
his task was accomplished. It was a great creative 
work. The nine years that followed for him gave 
him eminence but much care. He revealed his great 
capacity for statesmanship, and his absorbing devo- 
tion to the well-being of England did not cease. Ire 
land’s long and bitter history was under way, char- 
acterized as so often with anguish and strife. Though 
the Reformation was infinitely valuable to Eng- 
land, it did nothing for Ireland. Strife was ram- 
pant and there was no King. It was the age of 
force as the ultimate arbiter. With Cromwell as 
Protector, the authority of the State rested in him, 
and he acted with his customary vigor. He led a 


body of his troops to Ireland and tried to be con- 
ciliatory, though his life was threatened. In a short 
and sanguinary struggle, the contest ended, leaving 
feelings of alienation and bitterness which three 





centuries have not yet entirely dispelled. 
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Cromwell returned to face new perplexities at 
home. Sorrow came adding to a task that made dan- 
gerous draft upon his physical reserves. Ile realized 
that his powers were failing and with the illness 
and death of his beloved daughter his own end soon 
followed. He died with pitiful words of prayer to 
God on his lips for His people. 

With his utter forgetfulness of self. his steadfast 





courage, his absolute sincerity, his singleness of pur- 
po.e, his readiness to accept responsibility and any 
sacrifice and trial as a tribute to his faith and proof 
of his love of his country and his devotion to its 
service, are his contribution to modern life, in the 
estimation of our author, and are an in: piration 
and a challenge to our individual thought and action 
in these far more spacious and inviting days. 
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STATE OF TRADE—COMMERCIAL EPITOME, 
Friday Night, March 30 1928. 

The weather is still an important element in the trade of 
the country. There is no doubt that retail business is being 
curbed by cold weather, rains or shows and bad roads, The 
Easter buying is on a smaller scale than it might other- 
wise be. To-day there were rains in the Central West. In 
parts of the Southwest the weather has been abnormally 
cold for this time of the year. Unemployment also is a 
factor in the lagging retail trade. It is believed that the 
Spring season will be rather late. Fair jobbing and whole- 
Salis business is reported here and there, but there is no 
gereral improvement in the business of the country. The 
outprt of automobiles is on a considerable scale and em- 
ploynient in this industry is larger at Detroit by about 
19,50) than a year ago. There is a steady gain at that 
center. The total employment there is now 245,700, an 
increase for the week of 2,300. It is true, that the total is 
still 24.200 smaller than a year ago. In steel, the business 
as a rule is no more than fair. There is a demand from 
automobile, construction and railroad companies, but prices 
are Jiore or less irregular. Competition is keen and now 
and then it seems that steel prices are quietly reduced on 
wort iwhile orders. Pig iron prices show something of a 
dowr ward tendency. Foreign competition in that branch 
of trnde continues. Scrap iron is gradually declining. Coke 
prices sem to be bound the same way. The soft coal dispute 
has uot been settled. Spring declines in anthracite coal 
are snnounced. Woolens for the Spring season continue 
quiet; Fall business is making a better showing than that 
for Spring. Shoe manufacturing in New England is less 
active, but elsewhere many factories are running at 100%. 
Leather prices are steady and hides firmer. 

Lumber production, shipments and orders in the week 
endir.g March 24 exceeded al previous records for this year, 
according to the reports from 720 mills. The output in- 
creased about 15,000,000 feet over the total of 311,000,000 
for the previous week. What is more to the point, orders 
reached the unparalleled total of close to 360,000,000 feet. 
Substantial increases are noticed in the soft wood group. 
Hard wood units gained 10% in output and shipments and 
16% in orders. Pacific Coast lumber news is better with 
a rising demand. Log prices in some cases are higher. Car 
loadings show a decline in total loadings for the third week 
of March, both as compared with the preceeding week 
and with the same week in the three previous years. All 
classes of freight, aside from grain and livestock, make 
the poorest showing in four years. In general, the auto- 
mobile industry is in the van in American business at the 
present time, followed by steel, with some increase in 
re-order demand for rails. The furniture manufacturing 
trade is quiet. In cotton goods there is only a moderate 
business in most fabrics, although printed cottons have 
sold very well and there is a fair demand for denims and 
also for some descriptions of unfinished cotton cloths. 
There is some increase in mill curtailment North and South. 
Prices have been for the most part steady, though there 
are hints now and then that there is some shading of prices. 
Taking the trade of the country as a whole, not a little 
stress is laid on unemployment. But this is partly due to 
inclement weather conditions which in the nature of things 
must soon give way to the normal state of things end 
then it seems not unreasonable to presume that unemploy- 
ment estimated for the country at about 1,850,000 will be 
reduced. 

Wheat advanced 3 to 5c., reaching the highest level since 
last fall, with at times a good export demand and grow- 
ing fears that the Winter wheat crop will be smaller than 
the last one. Canadian and Argentine prices are lower 


| in oats. 





than those of this country and most of the export busi- 
ness is in these kinds, but there is more or less demand for 
United States wheat by reason of its attractive quality. 
Corn, oats and rye are all higher with some foreign demand 
for rye, as Berln prices rise. Europe may have to buy 


American rye freely. A good cash demand prevails for 
corn. The high price of the mill feeds is helping the trade 


Provisions have advanced and the exports of lard 
are noteworthy. Coffee has declined as Brazilian and some 
European markets have dropped. The spot demand, more 
over, is small. Roasters are hoping for lower prices. 
Stocks of Rio and Victoria coffee are increasing. Sugar 
hes advanced with 50,000 tons sold by Cuba and the feel- 
ing seems to be that prices must rise further as the Spring 
advances, though warehouse stocks here are up to a new 
high record of 257,000 tons, or more than double the total 
of a year ago. Rubber has declined 4% to %ec. net with 
sharp fluctuations at times. There is a slackening trade 
pending a statement by Prime Minister Baldwin next 
Thursday on the question of restriction of exports. Cot 
ton has declined slightly, owing to a lack of activity in cot- 
ton goods, ample supplies and reports of steady progress in 
field work and planting. Rains in the Eastern and Central 
belts have prevented the net decline for the week from 
reaching marked proportions, especially as Texas and Okla 
homa do not get the needed rains, and frosts have latterly 
interrupted field work and planting in some parts of the 
belt. 

The stock market continued to be amazingly active with 
transactions on one day not very far below the 5,000,000 
share mark. Money has remained comparatively easy at 
itbout 44%4%, though 5% to-day, and despite the reports of 
backward trade, the net earnings of 50 railroads in Febrw- 
ary decreased less than 1%. Several actually gained sub- 
stantially, including Canadian Pacific, Burlington & Quincy, 
Texas & Pacific and Michigan Central. Secretary of the 
Treasury Mellon is said to regard the exports of gold as 
devoid of significance from the viewpoint of American 
rade. To-day the sales were 4,575,600 shares and at times 
the ticker was 30 minutes behind the trading. Radio rose 
24144% and ran ahead of General Motors, touching 195 and 
‘losing at that figure as against 192 for General Motors, 
which advanced 7%. London was steady with a brisk de- 
mand, while Paris was quiet. 

At Fall River it is said curtailment will be slightly i- 
ereased next week in the print cloth greup of mills. The 
Shove Mills shut down Thursday night and wiil remain 
closed, it seems, until April 18. The Union Cotton Manu- 
facturing Co. will resume operations next week after hav- 
ing been idle this week. Increased production at Fall River 
due to the re-opening of the Arkwright and Union Mills 
was offset by a number of other mills shutting down loouns, 
so that there has been no additional accumulation of goods. 
Some reports say Fall River sales last week were variously 
estimated at 10,000 to 20,000 pieces. Production is said to 
be around 20% of capacity. Two more mills have announced 
they will shut down this week—the Union Cotton Manufac- 
turing Company and the Wampanoag Mills. Stockholders 
of the Granite Mills voted last week to liquidate one unit, 
from which machinery has recently been removed, and con- 
centrate in the remaining two units of the plant. It is ru- 
mored that one of the big units, formerly the Tecumseh mill, 
of the Doval mills, is to be liquidated. At Whittinsville, 
Mass., the wages of 400 operatives of the cotton mills have 
been cut 10%. At Saco, Me., the York Manufacturing Co. 
is obliged by increasing trade to add 240 additional looms 
on rayon specialties and fancy and fine ginghams. At 


Biddeford, Me., the Pepperell Mills continue to operate on 
a four-day week schedule adopted several weeks ago. 


Some 
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departments of the company’s mills at Lowell, Mass., are 
running a night shift, but the entire jlant at Lowell is not 
at capacity. At Barre, Vt., the working schedule in the 
turre Knitting Mills has been reduced to three days a week 

Georgia advices intimate that amoag the Georgia milly 
a reduction of output is ahead. A change to 40 hours pet 
week is spreading among many of the plants; even three 
days is the schedule at numerous plants. The Flint River 
Cotton Mills at Albany are running, it seems, 40 hours; the 
Geneva Mills, of Geneva, four days; Georgia-Kincaid Mills 
ta Griffin, 40 hours; Perkins Cotton Mills, three days, and 
the Eagle & Phoenix Mills, five days, both of Columbus; 
Fairfax, Lanett, Riverview, Shawmont, Lanett Bleachery 
and Langdale Mills, all of West Point, are running five days 
per week. 
The Couch Mills at College Park, formerly the Dullwater- 
Candler Mills, are to begin operations, after having been 
idle for a long period. The plant has been remodelled and 
made ready to manufacture shirting materials. Chatta- 


at about capacity. 

March 24th here was the warmest for that date on rec- 
ord, i. e., 68 at 6 p. m., the nearest to this being 67 in 1915. 
On the 25th inst. the temperature was up to 69 degrees at 
2 p. m., and 250,000 went to Long Island and New Jersesy 
Summer resorts. The lowest temperature was 60 at 3 a. m. 
In Boston it was 42 to 66; Philadelphia 68 to 74; Chicago 66 
to 70, Cincinnati 66 to 68, Cleveland 62 to 64; Milwaukee 
54; Kansas City 78 to 84 and Minneapolis 50 to 58. On the 


| ary at approximately 96% of the 1926 average. 
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chandise carried both by wholesale firms and by department stores showed 
a seasonal increase in February. 

Freight car loadings have shown somewhat more than the usual seasonal 
increase since the beginning of the year, but have continued to be in smaller 
volume than in the corresponding period of last year, owing to chiefly much 
smaller shipments of coal. Loadings of merchandise in less-than-car-load 
lots and of miscellaneous commodities have been less than in the correspond- 
ing period of the last two years, while loadings of livestock and grain prod- 
ucts have been larger. 

Prices. 

The general level of wholesale commodity prices, as indicated by the 
Bureau of Labor Statistics Index, remained practically unchanged in Febru- 
There were decreases in 
the prices of cotton, sugar, non-ferrous metals, chemicals and rubber, as 
well as a seasonal decline in dairy products. Increases occurred in prices 
of grains, metals, hides and leather products, and steel. In the first two 
weeks in March, prices of grains, hogs, and cotton advanced, while those of 
cattle and rubber showed further declines. 

Bank Credit. 

From the middle of February to the middle of March the loans and invest- 
ments of member banks in leading cities increased by $200,000,000, reflect- 
ing a growth in the banks’ commercial loans. The banks’ loans on securi- 
ties and investments showed little change for the period. 

The volume of Reserve bank credit outstanding increased somewhat from 


| February to March, chiefly in consequence of increased borrowings by 


nooga, Tenn., reported that hosiery mills were operating | 
| port. 


member banks, which in part reflected further withdrawals of gold for ex- 


During the four weeks ending Mar. 21 conditions in the money market 


| were firmer; the rate on prime commercial paper increased from 4 to 44% 


and there were advances in time rates on security loans. 








Employment and Manufacturing Activity on Increase 
Since November, According to National Industrial 
Conference Board, Inc. 


Employment and activity in the manufacturing industry 


of the United States have been on the increase since No- 


27th inst. the temperature here fell 22 degrees with tho | 


of a storm at the West. 
to 50 here. Chicago had 
32; Cincinnati, 36 to 40; 

Cincinnati 


. > o 
36; 


wind 48 miles an hour, the reflex 
The range of temperatures was 3 
snow with a temperature of 350 to 
Boston 20 to 66: Montreal 18 to 
Five rivers were over their banks on the 26th inst. in Cali- 
fornia and Nevada, flooding towns. 
26th it was raining and snowing. Three inches of snow 
fell there and low temperatures prevailed after almost 
Summer weather. The temperature in western New York 
on the 26th inst. was 44 degrees above normal, a high rec- 
ord for March. In New York on the 26th inst. it was 43 to 
60, in Boston 42 to 48; Montreal 88 to 52; Philadelphia 66 
to 74: Portland. Me., 38 to 42; Chicago 24 to 38; Cincinnati 
42 to 74; Cleveland 60 to 70; Duluth 20 to 28; Milwaukee 
22 to 32; Minneapolis 28 to 30. 

Here on the 29th inst. it was 84 to 45 degrees. On the 
night of the 29th, frost prevailed as far south as Texas 
and the Eastern belt was rainy. Sleet and snow storms in 
Ohio caused the wires to work poorly to-day. 
it was 32 to 34 degrees, Chicago 34, Milwaukee 32, Duluth 
26 to 36, Montreal 30 to 34. To-day it rained here all day 
and all over Thursday night. The temperatures to-day were 
37 to 40 degrees. The forevast is for rain to-night and fair 
and cold to-morrow. Within 24 hours Chicago has been 
28 to 34 and St. Paul 22 to 40. 








Federal Reserve Board’s Summary of Business Condi- | 


tions in the United States—Increase in Production 
and Distribution. 


“Production and distribution of commodities increased 
further in February, while wholesale commodity prices re- 


At Cleveland | 
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36 to 40. | ** 
| size and represent 


In Chicago on the | 








mained practically unchanged,’ says the Federal Reserve | 


Board in its monthly summary of business conditions in 

the United States, issued Mar. 27. The Board notes that 

“Commercial loans of member banks showed a larger in- 

crease in February and the first half of March than at the 

same season in other recent years,’’ and goes on to say: 
Production. 

Production of manufactures in February, as indicated by the Federal 
Reserve Board's index, increased 3% over January and was 2% larger than 
a year ago, while production of minerals declined slightly and continued to 
be substantially smaller than last year. Factory employment and pay- 
rolls showed a seasonal increase in February but continued at a lower level 
than a year ago. Output of iron and steel, automobiles, and agricultural 
machinery has increased considerably since the first of the year. Daily 
average production of steel ingots in February was larger than in any other 
month since last March, and current reports indicate that output was sus- 
tained in the first three weeks in March. Production of non-ferrous metals 
also increased in February. Activity in the textile industries has shown 
little change since the first of the year. 

Production of bituminous coal and crude petroleum, which decreased in 
February, increased slightly in the first half of March. Building contracts 
awarded were larger in February than in the corresponding month of any 
previous year, reflecting chiefly a large volume of awards for residential 
construction in the New York and Chicago districts. Contracts let in the 
first two weeks of March were in approximately the same volume as in the 
corresponding period of last year. 


Trade. 


Sales of wholesale firms in leading lines increased in February and were 
slightly larger than a year ago, while sales of department stores, after 
allowance for the customary seasonal changes, were in about the same vol- 


Stocks of mer- 


ume as in January and somewhat smaller than a year ago. 


vember 1927, it is indicated by the January 1928 returns 
from about 2,000 manufacturing plants reporting monthly to 
the National Industrial Conference Board, 247 Park Ave- 
nue, New York. These plunts are located throughout the 
various sections of the country, are of both large and small 
25 different divisions of manufacturing. 
Inasmuch as mid-Winter is a quiet period in many indus 
tries, seasonal influences should show further improvement 
in February and March employment when the data for 
these months become available, in the view of the Board. 
The statement of the latter, issued March 19, adds: 

January figures show more than 1% increase over the number employed 
last November which, according to the Conference Board’s reports, was 
the lowest ebb of employment for the year 1927 and the lowest since 
the last quarter in 1924. However, not only has the number of employed in- 
creased, but the total number of hours worked in these plants shows 
an even greater increase, totaling 344% more than in November 1927. This, 
the Conference Board points out, indicates not only more employees at 
work but an increased number of working hours per employee, and thus 
an increase in activity exceeding that indicated by the additional number 
of men engaged. Average weekly earnings per worker during January 
showed a proportionate increase. 

The decline in employment in the manufacturing industry during the 


| year 1927, which came to a halt in December, amounted to only 3%% 


for the entire year from January 1927 to January 1928. 


c 


There was a 
% decrease in manufacturing emplovment in January 1928 as compared 
with January 1926, when industrial activity was near the peak of the 1921- 
1927 period. The total number of hours worked, in January 1928, was 
814400 lower than in January 1926 and 4% lower than in January 
1927. 

It is pointed out as significant by the Board that despite the decrease 
in employment the average weekly earnings per worker employed in 
January 1928 were the same as in January 1927 and a trifle higher than 
in January 1926. Average hourly earnings per worker, which reflect the 
rate of pay for work performed to a greater degree than do weekly earn- 
ings, were in January 1925 more than 2% higher than in January 1926. 
This indicates, the Conference Board emphasizes, that declining em- 
ployment, in contrast to the experience of pre-war times, has not brought 
with it any general wage reduction. 

In the table following are given index figures for employment, number 
of hours worked and hourly and weekly earnings for January 1928, Novem- 
ber 1927, January 1927 and January 1926. 




















Employment Hours Weekly Hourly 
Inder .* Worked.* Earnings .**| Earnings .** 
January 1926..___._____-- | 83.2 | 84.3 222 227 
January 1927.-.__.......- 82.1 | 803 222 231 
November 1927_________-- 78.2 | 74.4 | 216 232 
SINS FORE i iw eno 79.1 * Bese 224 232 








*June 1920 equals 100. ** July 1914 equals 100. 
While weekly and hourly earnings in the manufacturing industry have in- 
creased during the 1926-1928 period, the cost of living has declined by 


| about 4%, correspondingly increasing the purchasing power of the wage 


} earners’ 


| The 





income. Average ‘‘real’” hourly earnings in January 1926 were 
33% higher than in July, 1914, but those in January 1928 were 42% 
higher. Average “real” ‘‘weekly’’ earnings in January 1926 were 27% 
higher than in July, 1914, but those in January 1928 were 33% higher. 
economic status of the wage earners employed in January 1928 
therefore was materially better than that prevailing two years ago. 

Below are given the index numbers of the cost of living and of ‘‘real’’ 
hourly and ‘‘real’’ weekly earnings for January 1926, January 1927, No- 
vember 1927 and January 1928. 








! 

Cost of Real Hourly |Real Weekly 

| Living Earnings Earnings 

| Indez .* Indez .* Indez .* 
SN BRR a ks Seek naeeebeasascene< i 170.4 133 127 
PES SRE a | 166.9 138 130 
OTN DUET ccscecetvctedadaccensunn 164.2 142 130 
January 1038... ....-....---....~-.--- \ 163 1 142 133 





* January 1914 equals 100. 
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Wholesale Prices in February on Level With Those 
For January. 


Practically no change in the general level of wholesale 
prices from January to February is shown by information 
collected in representative markets by the Bureau of Labor 
Statistics of the U. S. Department of Labor. The Bureau’s 
weighted index number, computed on prices in the year 1926 
as the base and including 550 commodities or price series, 
stands at 96.4 for February compared with 96.3 for January, 
an increase of one-tenth of 1%. Compared with February, 
1927, with an index number of 95.9, an increase of one-half 
of 1% is shown. In its statement covering February, made 


public Mareh 17, the Bureau also says: 

Farm products as a group declined 14% from the January level, due to 
price decreases for beef steers, hogs, cotton, eggs, hay, and tobacco. Corn, 
oats, rye, calves, ambs, potatoes, and wool, on the other hand, were higher 
than in January. 

Foods as a whole advanced slightly, while hides and leather products 
again advameed sharply. Small price increases are shown for fuel and 
lighting materials, metals, and metal products, and building materials, 
while small decreases are shown for textile products, chemicals and drugs, 
and housefurnishing goods. In the group of miscellaneous commod ties 
price reductions in crude rubber caused a decline of almost 2% in the group 
level. 

Of the 550 cemmodities or price series for which comparable information 
for January and February was collected, increases were shown in 134 
instances and decreases in 139 instances. In 277 instances no change in 
price was reported. 

Comparing prices in February with those of a year ago, as measured by 
changes in the index numbers, it is seen that farm products and hides and 
leather products were considerably higher, while foods and textile products 
were somewhat higher. Slight increases are shown for metals and metal 
products and housefurnishing goods, while small decreases are shown for 
building materials, chemicals and drugs, and miscellaneous commodities 
Fuel and lighting materials, owing to large decreases in bituminous coal, 
coke, and petroleum products, were 15'4 “% cheaper than in February, 1927. 


INDEX NUMBERS OF WHOLESALE PRICES BY 
GROUPS OF COMMODITIES. 
(1926—100.0.) 


GROUPS AND SUB- 





| | | 
|Purchasing 
Power of the 





1927 1928 | 1928 | 1926 Dollar 
Groups and Sub-Groups. February. January. | February. | in February 

| | (Cc ents). 

All commodities_______-___-_- | 95.9 | 96.3 | 96.4 | 103.7 
Warm BrOGRe. .... 62. 6.665.4 95.4 | 106.1 104.5 95.7 
ere 95.3 | 104.7 } 108.4 92.3 
Livestock and poultry --- - - - - | 99.4 | 100.2 100.1 99.9 
Other farm products-------- 92.6 | 110.7 | 106.1 94.3 
| | Ee 95.9 98.5 | 98.7 101.3 
Butter, cheese, and milk____- 107.1 | 1086 | 1064 | 94.0 

- | A eS eS 89.6 91.6 | 97.8 | 102.2 
ea eee 95.7 99.0 | 96.2 | 104.0 
Hides and leather products- ---) 100.2 121.0 | 124.1 80.6 
Hides and skins__-____--_-.- -| 101.5 151.4 j 158.7 63.0 
SE ae een | 99.7 123.8 | 129.3 77.3 
Boots and shoes----- -- — 99.8 | 108.4 109.2 91.6 
Other leather products------ | 101.2 } 108.4 108.4 92.3 
Textile products_____.__--_--- 94.6 | 96.7 96.6 103.5 
Cotton goods------ Se agee FE S 92.6 102.3 101.4 | 98.6 
Silk and rayon____---------} 90.9 | 83.7 | 84.8 117.9 
Wollen and worsted goods___! 98.9 | 99.0 | 99.9 | 100.1 
Other textile products-- ----- | 97.9 | 904 | 88.2 113.4 
Fuel and lighting______.-.---- 95.8 | 80.8 | as {| ims 
Anthracite coal___--..-.----| 98.9 | 94.8 =| 95.3 | 104.9 
Bituminous eoal______------ | 101.5 i 94.9 94.7 105.6 
Ni OPE EE ee } 96.1 | 86.0 | 84.4 | 118.5 
Manufactured gas---------- 99.0 95.9 | = | aS 
Petroleum products-_-------- 90.9 | 65.6 | 66.6 | 150.2 
Metals and metal products - -- --_ | 98.0 H 98.1 j 98.3 | 101.7 
Iron and steel_____________- OF .7 | 93.9 | 94.9 | 105.4 
Non-ferrous metais- - - - - ---- | 93.6 91.7 90.5 | 110.5 
Agricultural implements----__' 99.4 | 98.8 } 98.8 101.2 
Automobiles_____-_.------- | 999 | 1043 | 1043 | 959 
Other metal products- ------ | 99.5 j 98.2 } 97.9 | 102.1 
Building materials_----------- | 96.2 90.8 | 91.0 109.9 
DES BG os cp ck sae cn eon | 96.0 88.5 | 88.9 | 112.5 
| See eres: 96.0 92.4 | 92.5 | 108.1 
SO eer ee 96.5 | 96.5 | 96.5 | 103.6 
Structural steel. ._......-.--| 99.6 } 91.9 j 94.5 j 105.8 
Paint materials __--_- ee 94.5 88.0 85.9 | 116.4 
Other building materials. ___- 96.6 | 92.7 93.2 107.3 
Chemicals and drugs- - - -- ----- 97 6 96.3 | 95.8 104.4 
OO Ser 98.2 102.4 | 102.1 97.9 
Drugs and pharmaceuticals - ad 90.2 72.6 | ro & 139.5 
Fertilizer materials--------- 99.6 94.8 94.0 106.4 
po a ee | 100.0 97.0 | 96.5 | 103.6 
Housefurnishing goods-------- 97.9 98.6 98.4 101.6 
CS Rg See 97.8 98.2 98.0 102.0 
a pee | 98.9 98.8 98.7 101.3 
Mi ah. = oc eee ane 90.6 89.0 87.3 114.5 
ye Ser | 115.8 133.1 139.1 71.9 
Pager and puip.......-...-- 92.9 90.9 90.9 110.0 
ee ae a ehteie Se 78.3 82.2 | 64.7 154.6 
Automobile tires___._.------ i 69.7 69.8 143.3 
Other m miscellane: scan 100.3 ' 98.8 99.2 100.8 





* Data not yet av ailable. 








Decrease in Retail Food Prices in February. 


The retail food index issued by the Bureau of Labor 
Statisties of the United States Department of Labor shows 
for February 15 1928, a decrease of a little over 2% since 
January 15 1928; a decrease of a little more than 234 % since 
February 15 1927; and an increase of 56144% since February 
15 1913. The index number ( as 156.0 in 
February 1927; 155.1 in January 1928; and 151.6 in February 
1928. The Bureau’s advices, March 19, further state: 

During the month from January 15 1928 to February 15 1928, 11 articles 
on which monthly prices were secured decreased as follows: Strictly fresh 
eggs, 23°%; storage eggs, 7%; pork chops, butter and lard, 3%: bacon, 
2°: ham, baked beans and raisins, 1°%; and vegetable lard substitute and 
less than fivetenths of 1% Fourteen articles increased: Cabbage, 

~: plate beef and onions, 2%; sirloin steak, round steak, 
hens, canned tomatoes and bananas, 1%; and leg of 





6%; 


tea, 
7°%; navy beans, 6‘ 
rib roast, 


chuck roast, 
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lamb, canned salmon and coffee, less than five-tenths of 1%. The pitentne’ 
eighteen articles showed no change in the month: Fresh milk, evaporated 
milk, oleomargarine, cheese, bread, flour, corn meal, rolled oats, cernflakes, 
wheat cereal. macaroni, rice, potatoes, canned corn, canned peas, sugar, 
prunes and oranges. 


Changes in Retail Prices of Food by Cities. 

During the month from January 15 1928, to February 15 1928, there was 
a decrease in the average cost of food in 50 of the 51 cities as follows: Houston, 
5%; Dallas, Denver, Jacksonville and Savannah, 4%; Birmingham, Cincin- 
nati, Columbus, Detroit, Indianapolis, Little Rock, Los Angeles, Memphis, 
Mobile, New Orleans, Peoria, Pittsburgh, Portland, Ore., and Springfield, 
Ill., 3%; Atlanta, Baltimore, Boston, Bridgeport, Buffalo, Charleston, 
8. C., Chicago, Cleveland, Fall River, Kansas City, Louisville, Milwaukee, 
Newark, New York, Omaha, Philadelphia, Rochester, St. Louis, St. Paul, 
Salt Lake City, San Francisco, Scranton, Seattle; and Washington, 2%; 
and Butte, Manchester, Minneapolis, New Haven, Norfolk, Providence, 
and Richmond, 1%. In Portland, Me., there was no change in the month. 

For the year period February 15 1927 to February 15 1928, all cities 
showed decreases: Jacksonville, 8%; Omaha and Peoria, 6%; Houston and 
Springfield, I1., 5%; Birmingham, Charleston, 8S. C., Cleveland, Columbus, 
Detroit, Kansas City, Little Rock, Los Angeles, Pittsburgh, and Savannah, 
4%; Atlanta, Buffalo, Butte, Chicago, Cincinnati, Denver, Indianapol s, 
Milwaukee, Mobile, New Orleans, St. Louis, and St. Paul, 3%; Baltimore, 
Manchester, Memphis, Minneapolis, Philadelphia, Richmond, Salt Lake 
City, San Francisco, Seattle, and Washington, 2%; Boston, Bridgeport, 
Dallas, Fall River, Louisville, Newark, New Haven, New York, Norfolk, 
Portland, Ore., Providence and Scranton, 1%; and Portland, Me., and 
Rochester, less than five-tenths of 1%. 

As compared with the average cost in the year 1913, food on February 15 
1928, was 62% higher in Chicago; 61% in Scranton; 60% in Richmond; 59% 
in Washington; 58% in Baltsmore and New York; 57% 1n Philadelphia: 
56% in Birm.ngham, Buffalo, and Detroit; 55% in Atlanta, Boston, and 
New Haven; 54% in plage and St. Louis; 53% in Charleston, 8S. C., 
Fall River, and Pittsburgh; 52% in Cincinnati and Milwaukee; 51% in Dal 
las and Manchester; 50% in Cleveland, Louisville, Minneapolis and Lawes 
Orleans; 49% in Newark; 47% in Kansas City and peyd Francisco; 45% in 
Indianapolis; 44% in Omaha; 43% in Little Rock; 42% in Memphis and 
Seattle; 41% in Jacksonville; 38% in Los Angeles and Portland, Orez.; 35% 
in Denver; and 29% in Salt Lake City. Prices were not obtained in Bridge- 
port, Butte, Columbus, Houston, Mobile, Norfolk, Peoria, Portland, Me., 
Rochester, St. Paul, Savannah, and Springfield, Ill., in 1913, hence no com- 
parison for the 15-year period can be given for these ‘cities. 


INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN THE UNITED STATES. 


















































| | | | 
Year and |Sirl'n|Rond | Rtb |Ch' ‘ck| Plate! Pork | Ba- | But- 
Month. (Steak | Steak | 'Roast Roast! Beef. |Ch’ ps} con. Ham.|Hens|Mutk.| ter. |Ch'se 
— | ——— | ——_ |__| —— |_—— z - 
/ | 71.5) 68.0] 76.1| ....| an 74.3) 74.4| 75.7| 81.4] 87.2] 85.3) _... 
ae | 73.3| 71.2! 78.1! ----| ..--| 76.1! 76.9} 77.6] 83.0] 89.6] 85.5) ._.- 
ee | 76.6) 73.5) 81.3) ab aad ee 82 7| 82.9) 82.0} 88.5) 91.3] 90.1) .... 
8980 ..... | 80 3) 77.9) 84.6) oace| one] 91.6; 94.5) 91.4! 93.6) 94.6) 93.8) ._.. 
| 80 6) 78.7, 84.8) ---| ----| 85.1; 91.3) 89.3) 91.0) 95.5) 87.9] _... 
 -___—s | 91.0) 89.3} 93.6) ...-| <== =| 91.2) 90.5) 90.6) 93.5) 97.4) 97.7] .. 
CC  _———— 1100.0 100.0/100.0' 100 .0' 100.0 100 0/100 .0| 100.0} 100.0) 100.0) 100.0) 100.0 
SUES wonasnt /102.0 105.8) 103.0, 104.4 104.1/104.6/101.8/ 101.7/102.3|100.5| 94.4/103.6 
RWEE assxe j101. 1/103.0 101.4/ 100. 6; 100.0} 96.4) 99.8, 97.2! 97.5] 99.2] 93.4)105.0 
1916 ....- }107. 5|109.7 | 107.4; 106 9) 106 .0/108.3/ 106.4 109.3)110.7/102.2/ 103.0) 116.7 
1917 ...._/124.0 129.8|125.5/130.6 129.8, 151.7/151.9) 142.2) 134.5) 125.4) 127.2)150.4 
ee 1153.2/165.5/155.1/166.3/170 2/185.7/195.9 178.1)177 .0|156.2|150.7/162.4 
eee 164.2,174.4 164.1! 168.8 166.9/201.4/205.2;198.5/ 193.0/174.2|177.0/192.8 
eo |172.1)177.1 | 167. 7| 163.8 151.2'201.4| 193.7 | 206 .3|209.9/ 187.6 183.0) 188 2 
 __—_— 1152.8 154.3) 147.0 132.5,118.2| 166.2 158.2|181.4) 186.4) 164.0) 135.0) 153.9 
ae |147.2 144.8 139.4/123.1/105.8/157.1/147.4/181.4 169.0/147.2)125.1} 148.9 
a )153.9| 150.2 143.4) 126.3) 106.6) 144.8 144.8) 169.1) 164.3 as 144.7|167.0 
Pr )155.9|151.6 ees ree bee gy tes gdl: ao bays «ad 155.1/135.0| 159.7 
ee )159.8/155.6 149.5| 135 0 114.1/174.3)173.0/195.5 171.8/ 157.3) 143.1} 166.1 
ee awaen |162.6| 159.6 153.0 140.6/ 120.7 | 188.1/186.3/213.4/182.2/ 157.3) 138.6| 165 6 
1927 ___./|167.7/166.4|158.1 148.1/127.3)175.2/174.8/204.5 173.2|158.4|145.2)170.1 
} 
wane | | 4 TRE aS 
Jan ..../}160. 6) 158.3) 153. ou -9) 124.0 174.3/181.1/211.2) 180.8) 158.4)152.5)170.1 
Feb. --.|161 0/158. '7|153. 5} 141.9)123.1/171. 0179. .6'210.8) 180.8) 158.4) 153.5)170.1 
March__|161.8'159.6\ 153.5 142. 5|123.1|174. 3) 179.3|210.0|)181 .7|158.4) 154.6/168 8 
April. ../164.6/|163.2/156.1, 145.6) 125 6175. 7\ 178.2'210.8/ 182 6) 157.3) 152.5| 167.9 
May ---|166. 5|165.5|157 6) 146.9'125.6/173. 3/176. 3)209 3/180 3/156 .2|139.4) 167.4 
June . 166.9'165. 9/157. 1} 146.9) 125 .6|165.2|174.4) |206 .3|170.4| 156 .2|135.2|167.4 
July ..22)171. 7,170.0 160.1| 149.4) 126.4) 166. 2|172. 6 203.0) 167 .1/157 .3| 134.2) 167.0 
Aug. .../172. 0/170.9|160.1;149.4)126.4/179.5,172. 2) \201 9/166. 2/158.4) 134.2) 167.4 
Sept___./172.4/170. 9) 160.1/150.0)128. 1/193. 8/172. 2/200 0} 166.2) 158.4!139. 4/1706 
Oct. ~--{172 0 170.0,161.1/151 -9/130.6)197. 6| 172.6199. 3/167.6/159.6|145.4'173.3 
Nov..../171.3/169. 5/161.1/153.1,133. 9/172. 9171.5 197.0) 167.1/159.6) 147.3,174.7 
Dec. ...|172. 8)171. 3/163. 6 ~— 9) 138.0 156.2 167.8) 192.9 167.6 160.7|152.5,176.5 
} 
1928— | 
Jan .....174.8,173.1 165.2. 158. 8) 142. 1 149. 0) 165. 2 192.3 172.8 160.7/150.9\177.4 
Feb___.'176.4'174.4 167.2! 160. 6. 144. 6 140.5) 161.9'190.3'174.6 160.7'147.0 177.4 
| 
Year ans | Corn, Pota-| Su- | Cof- Weighted 
Month. |Lard. {Bose Bread Flour} Meal| Rice.| toes. | gar. | Tea. | fee. Food Indez. 
. == 80.7) 84.1) ---- 95.0) 87. 6 | _...|105.3 105. 3| Serer baat owe ui 82.0 
DE wea nal 80.5} 86.1} _.../101.5| 92.2) -...|111.2/107. 7| en ee 84.3 
ee 90.1) 92.6) -.--| 109.4; 93.9] -...|112.3|/106.6) -...| -.-- 88.7 
CO 103.8) 97.7) .--.-| 1108.2} 94.9} _...}101.0/109.3) _.__} ..-- 93.0 
| 88.4] 93.5) -..-|101.6) 94.3) -...|130.5)111.4) -.--| ..-. | 92.0 
oo eae 93.5) 98.9) _.-.|105.2/101.6} - Vo . a eee 97.6 
ae 100 .0,100.0 100.0|100.0 100.0 100. 0) 100.0 100 0,100. 0,100 0 100.0 
S086 ....=) 98.6 102.3 112.5/103.9 105.1,101.2/108.3 108.2)100.4) 99. 7\ 102.4 
Co | 93.4, 98.7\125.0/125.8 108.4|104.3) 88.9 120.1/100.2|100.6| 101.3 
=== 111.0,108.8 130. 4\134.6 112.6|104.6|158.8 146.4, 100.4) 100. 3) 113.7 
1917 174.9 139.4 164.3/211.2 192.2)119.0|252.7 | 169.3) 106.9) 101.4) 146.4 
ee 210.8 164.9 175.0/203.0'226.7/148. 3| 188.2}176.4/119. 1/102. 4) 168.3 
a 233.5 182.0 178.6'218.2 213.3/173.6/223.5|/205.5| 128.9\145. 3) 185.9 
186.7 197.4 205.4,245.5 216.7'200.0 370.6 352.7 134.7|157. 7| 203.4 
1921 _.-|113.9'147.5|176.8|175.8' 150.0 109.2|182.4 145.5)128. 1/121. 8) 153.3 
a 107 6/128 .7|155.4/ 154.5 130.0 109.2/ 164.7 |132.7|125.2| 121.1) 141.6 
oo 112.0/134.8| 155.4) 142.4) 136.7, 109.2|170.6 183.6 127.8} 126.5) 146.2 
1924 __./120.3)138.6' 157.1!) 148.5) 156.7/116.1) 158.8 167.3) 131.4'145.3 145.9 
Mae i. 147 .5|151.0 167.9/ 184.8) 180.0) 127 .6|211.8 130.9) 138.8) 172.8) 157.4 
1926 138.6 140.6 167.9 181.8 170.0/133.3/288.2,/125.5 141.0 171.1 160.6 
1927 ‘ 122.2 131.0 166.1, 166.7,173.3 123.0 223.5 132.7, 142.5, 162.1 155.4 
1927— } | 
Jan ._..|126.6)162.0 167.9 169.7'170.0, 126.4 235.3 136.4 142.5) 168.5 159.3 
Feb. _-. 124.1)128.1/167.9|169.7| 170.0, 124.1/223.5' 136.4) 142.3) 167.4 156.0 
March_. 122.8 102.6) 167.9! 166.7| 170.0 124.1/217 .6) 134.5) 142.6) 165.4 153.8 
April...|120.9) 98.3, 167.9|166.7|170.0 123.0217 .6| 132.7 142.6) 163.8 153.6 
May _..|120.3) 97.4/167.9!166.7 170.0 121.8 264.7 | 132.7| 142.3) 161.7 155.4 
June .../119.0) 97.1/166.1/166.7| 173.3, 123.0 352.9) 132.7) 142.1) 160.7 158.5 
July____|119.0'107.0 166.1) 166.7/173.3 123.0/247.1| 134.5) 142.5) 159.7 153.4 
Aug._-.|119.6) 121.7) 166.1) 169.7 | 173.3) 123.0;200 .0| 132.7) 142.6) 159.1 152.4 
Sept_._.|121.5 141.2/166.1/|166.7/ 173.3! 121.8) 188.2) 130.9 141.9] 158.7 154.0 
Oct_.-- 124.0)164.1'166.1 | 166.7) 173.3)120.7 176.5/ 130.9) 142.5) 159.1 156.1 
Nov. .--/123.4'178.8 166.1,163.6 173.3/119.5|176.5| 130.9 142.5) 160.4 156.5 
Dec_.-- 121.5 172.8 164.3 163.6 173.3 118.4176.5/129.1,142.1,161.4 155.9 
1928— 
Jan ____ 119.6. 162.0 164.3 160.6 173.3 117.2,176.5,129.1 142,3/162,8 1A5.) 
Feb 115 8124 9164.3 160.6 173.3/117.2 176.5/129.1:142.1'163.1) 151.6 
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Loading of Revenue Freight Continues Low for the 
Time of Year. 


Revenue freight loading for the week ended on Mar. 17 
totaled 942,086 cars, the Car Service Division of the Ameri- 
can Railway Association announced on Mar. 27. Compared 
with the preceding week this was a decrease of 9,467 cars with 
decreases appearing in the loading of all commodities except 
merchandise and less-than-carload lot freight, miscellaneous 
freight and live stock, all of which reported increases. The 
total for the week of Mar. 17 was a decrease of 59,846 cars 
below the same week in 1927 and a decrease of 34,932 cars 
compared with the corresponding week two years ago. The 
details are given as follows: 

Miscellaneous freight loading for the week totaled 361,284 cars, a decrease 
of 10,013 cars under the corresponding week last year but 7,537 cars above 
the same week in 1926. 

Coal loading totaled 160,365 cars, a decrease of 45,854 cars below the 
same week in 1927 and 22,840 cars below the same period two years ago. 

Grain and grain products loading amounted to 44,418 cars, an increase 
of 6,557 cars over the same week last year and 3,936 cars above the same 
week in 1926. In the Western districts alone, grain and grain products 
loading totaled 30,959 cars, an increase of 7,420 above the same week in 
1927. 

Live stock loading amounted to 29,218 cars, an increase of 2,247 cars 
above the same week last year but 228 cars under the same week in 1926. 
In the Western districts alone, live stock loading totaled 23,012 cars, an 
increase of 2,243 compared with the same week in 1927. 

Loading of merchandise less than carload lot freight totaled 260,433 cars, 
a decrease of 4,245 cars below the same week in 1927 and 5,205 cars under 
the corresponding week two years ago. 

Forest products loading amounted to 67,136 cars, 4,654 cars below the 
same week last year and 12,104 cars under the same week in 1926. 

Ore loading totaled 8,138 cars, 2,817 cars under the same week last year 
and 2,803 cars below the same week two years ago. 

Coke loading amounted to 11,094 cars, 1,067 cars below the same week 
in 1927 and 3,225 below the corresponding week in 1926. 

All districts except the Northwestern reported decreases in the total load- 
ing of all commodities as compared with the same week last year, while all 
except Eastern, Allegheny and Southern reported increases compared with 
two years ago. 

Loading of revenue freight in 1928 compared with the two previous years 
follows: 





1928. 1927. 1926. 
Four weeks in January- - -------- 3,447,723 3.756 ,660 3,686,696 
Four weeks in February- - ---- - -- 3,589,694 3,801,918 3.677 ,332 
Week G@uded Bier. 3............ 959,537 989 ,863 965,009 
Week ended Mar. 10-.---------- 951,553 1,004,754 967 ,425 
Week ended Mar. 17...-..------ 942,086 1,001 ,932 977,018 
TEES st dtcccagaee naam mrms 9,890,593 10,551,127 10,273 ,480 








Central Trust Company of Illinois Finds a Few Unfavor- 
able Factors Are Holding Back What Otherwise Could 
Develop Into Period of Inflation. 

In its digest of trade conditions made public March 26, 
the Central Trust Company of Illinois at Chicago, says: 

The wheels of commerce have been running much more smoothly 
Jhan their custom and there is more than a possibility that we may 
get a wrong impression of business operations. The ease of money; the 
plentiful supply of raw materials and labor; the lack of burdensome 
inventories of consumer’s goods; the rapid movement of merchandise by 
rail and water; and the general lack of congestion in business opera- 
tions seems to have led some to believe that the total volume of busi- 
ness has been running below normal. Quite the reverse is true, as 
business volume is running high; factory output is only a few points 
below its high marks; merchandise sales into consurption are but 
little below the record in volume; and business operations, taken as a 
unit, are not more than 5% below the highest record for the first 
two months of any year. 

It has taken some time for the automobile industry to get into full 
production on new models; the coal mining situation is bad, and 
likely to remain so for some time; there is a degree of unemployment, 
largely traceable to the readjustment which is taking place between 
raw materials prices, merchandise prices, and wages; there is an over- 
supply of some building materials, and of rubber; and these few un- 
favorable factors are holding back what otherwise could develop into a 
period of inflation. 








Continued Increase in Detroit Employment. 

“Wall Street Journal” advices yesterday (March 30) 
from Detroit stated: 

Industrial employment in Detroit continued its upward trend with 
increase for week ended March 27, 245,716, a gain of 2,300, and a 
new high since May, 1926. This compares with 226,308 employed a 
year ago and represents an aggregate gain for 13 consecutive weeks 
this year of 58,200. 








Questionnaire Addressed to Banks by Central Union Trust 
Co. of New York Brings Replies Indicating That Im- 
proved Business Conditions Are Seen—Employment 
Situation Not So Promising. ‘ 

Replies received by the Central Union Trust Company of 
New York to a questionnaire addressed to banks in all im- 
portant centers throughout the country reveal that, gen- 
erally speaking, business conditions are not so good as last 
year but there are encouraging features. One of these is 
the improvement in agriculture in several sections and an- 
other, the fact that prices are holding fairly well. The em- 
ployment situation is characterized as troublesome and 
merchandising is not uniformly good, with a tendency to- 


| ward increased slowness in the collection of trade debts. 
| “However, signs of improvement are appearing,” the sur- 


“Edmonton district was twice as great as the supply, he 





vey concludes, “and most of our correspondents have faith 
that 1928 will be at least a fairly prosperous year.” 

The Central Union Trust Company received replies to its 
questionnaire from 86 institutions. The more important 
points developed in the survey may be summarized as fol- 
lows: 

The employment situation was not promising in February, only 
9 institutions reporting improvement as compared with a year age 
and 43 banks advising that more unemployment existed than at that 
time. Thirty-two stated conditions were the same. Unemployment 
was at its worst in the Middle Atlantic and East North Central States 
and the best section in this respect was the South Atlantic group. 

Wages were somewhat lower than in 1927 and in 1926 but have 
held up better than employment. The South Atlantic section made 
the least favorable showing in this respect and the Mountain and 
Pacific States reported the best wage situation due to improved con- 
ditions in agriculture and mining. The prices of principal products 
were about the same as last year, 25 replies indicating higher prices, 
29 lower prices and 27 no change. The worst price situation exists 
in New England, the best in the Mountain and Pacific section. 

The opinions received on business activities showed agriculture im- 
proving, manufacturing slightly unsatisfactory and merchandising poor. 
The New England States returned the poorest reports on all three 
divisions, due to depression in agriculture and textiles. The Mountain 
and Pacific section led the rest of the country in manufacturing and 
agriculture and the East and West South Central section gave the 
most promising reports on merchandising. 

Bank collections remained about the same as last year but trade 
collections were reported as slower. The condition of collections was 
worst in the Middle Atlantic and East North Central States and best 
in the West North Central division. Installment buying was reported 
as generally increasing, particularly in New England and the Mountain 
and Pacific section. 

Forty-eight correspondents reported signs of improving conditions in 
business whereas 35 did not feel any improvement is evident as yet. 
A majority of the replies indicate that the year 1928 will be a fair 
to good business year and the great majority expressed the opinion 
that the presidential campaign will not affect business to any extent. 








No Idle in Rural Canada. 

The “Evening Post” presents the following Associated 
Press dispatches from Montreal March 27: 

While unemployment in the United States is receiving Government 
attention, an opposite condition is found in rural Canada, Major Jack 
Miller, in charge of the Canadian Pacific Land Department at Edmon- 
ton, said here. 

The number of signed orders for farm help from farmers in the 
said, and 
added that signed orders did not represent the whole of the demand. 








Wholesale Trade in New York Federal Reserve District 
Gains in February this Year as Compared with 
Same Month Year Ago—Additional Day Factor. 


The Federal Reserve Bank of New York, in its April 1 
“Monthly Review” states that ‘‘total February sales of 
reporting wholesale houses in this district showed a small 
increase over a year ago, but after allowance for the extra 
business day this year, the average daily volume of business 
appears to have been slightly smaller. The largest increase 


over last year again was in sales of machine tools, which in 
the past two months have been the largest in several years.’’ 
The Bank adds: 

Moderate increases were reported also in sales of groceries, men’s clothing, 
cotton goods, drugs, and paper. Sales of women’s clothing showed a 
substantial seasonal increase over January, but remained smaller than 
last year: sales of shoes and diamonds also were considerably smaller. 
Silk goods, jewelry and hardware sales were close to those of a year ago. 

Shoe stocks, which had been running substantially larger than a year 
previous, showed less than the usual seasonal increase in February, and 
at the end of the month were slightly smaller than a year ago. Grocery 
stocks were considerably smaller than in Feb. 1927, but stocks held by 
cotton goods jobbers were substantially larger. 





























Percentage Percentage Per cent of 
Change Change Accounts 
February 1928 February 1928 Outstanding 
Compared with Compared with | Jan. 31, Collected 
January 1928. February 1927. tn February. 
Commodtty. 
Stock Stock 
Net End of Net End of | 1927. 1928. 
Sales. | Month.| Sales. | Month. Pe 
Ne co eeaaan —3.0 —0.7 +3.6 —8.1 68.5 71.3 
Bees GOtuee.. .. «ones EAE wonon CEP 1 wsius 45.1 39.2 
Women’s dresses. _...-.-- C887  oncaa EEE tasas | hoax B axeen 
Women’s coats and suits--|} +43.6 | ----- We © gases O secae W Sotce 
Cotton goods, jobbers....| +41.3 +2.1 +76 | +15.0 30.4 31.5 
Cotton goods, commission.| +9.4 |] --_-- cot ew, es eee 
ee ae +0.2 | *—4.9 se eee 47.3 48.3 
ee eet +5.3 +6.4 | —15.5 —2.8 36.3 35.0 
0 Ee ae eee —9.6 +0.3 | +104 —2.0 46.9 44.9 
es +9.4 +6.9 +0.3 +2.9 39.0 41.8 
Machine tools_a.......-- —7.8 hee oo PD chase Ee ace ee 
ee PEt waren ccs, i ee 77.2 74.5 
PS cachaws ohh aodoen ek Tee) ancas 70.6 66.0 
eS Saas —22.4 } +1.1 | —11.7 | —1.8 } 25.2 } 27.6 
> | +16.8 | +1.0 
Weighted average__-__-- Ty ae ey | ee 50.3 49.9 











* Quantity not value. Reported by the Silk Association of America. a Reported 
by the National Machine Toc! Builders’ Association 








February Department Store Sales in New York Federal 
Reserve District 4% Greater than Year Ago. 


According to the Federal Reserve Bank of New York 
February sales of leading department stores in this district 
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averaged 4.6% larger than a year ago, apparently due largely 
to an extra selling day this year. The daily rate of sales 
was approximately the same as in February 1927 whereas 
January sales were 3% smaller than last year,” says the 
Bank which adds that “apparel store sales showed an un- 
usually large increase, and mail order houses reported some- 
what larger increases than in January.” The Bank further 
states: 


Increases in the rate of stock turnover and_in the rate of collections, com- 
pared with Feb 1927, appear to have been due largely to the extra business 
day this year. 























Percentage Per Cent of 
Change Charge Accounts 
February 1928 Outstanding 
Compared with Jan. 31, Collected 
Locality. February 1927. in February. 
Stock on 
Net Sales.| Hand End| 1927. 1928. 
of Month 

a ee eee +5.2 —15 44.7 496 
DCCL tashetbkicknndaasnaasanen +1.2 +48 493 49.4 
Chis é viebatbundoneceubiuabe —3 6 +31 37.3 40.2 
Dt chvbkastenbssadetsebahwwe +2.8 +1.3 émne —— 
DP iiwtickaensacshbetasbtanbaeneee +6.5 +1.8 45.6 45.0 
Git s2sncneesesesdsagocdbunn —8.5 —6.5 nae snes 
Ps pepe +5.1 —8s.1 30.7 31.0 
Northern New York State.........-.- ae 1 ‘wnsew sens — 
Central New York State...........- Tipe | secon wane buae 
Scuthern New York State..........- aa -. . gale oon ioe 
Hudson River Valley District. ....-_- Se ae ssne weit 
oo ok, a 1 sexes ation Py 
Westchester District... .............. Pies |. -senwe acon nwiow 
All department stores. ............ +46 —1.0 43.8 46.7 
PE EE 6 ibe cdenckddneseteeen +146 +93 43.4 48.0 
Re OPES MOIS 6 os caccmecncsoncss et ee ~~ eoce 











The largest increases in department store sales. compared with last year, 
were in books and stationery, sporting goods, shoes and toilet articles and 
drugs. Sales of women's apparel, furniture, and home furnishings also 
showed moderate gains, but sales of men’s wear and silk goods were slightly 
smaller than a year ago.. 














Net Sales Stock on Hand 
Percentage Change} Percentage Change 
February 1928 | February 29 1928 
Compared wtth Compared with 
February 1927. |February 28 1927. 
Ee Ge SEONG no a ccccawccccssscssscs +16.1 —2.2 
Toys and spurting goods. ..........-....-.-- + 13.8 —1.2 
Gi chk ao ectaed ws Owens eeeennaned +11.0 +49 
Toilet articles and drugs_.-..-...---....-.-. + 10.6 —1.7 
Women’s and misses’ ready-to-wear_......-_- +74 —1.0 
CAN Rc 5.5 5.55 bbs ccesnas éuawesusacnce +56 —22 
ee SS er +53 +3.7 
Pe EE edd eccdbadeancsadeateon +49 +39 
ck hos nde ene ee naseetanee ee +3.7 +74 
CC o..,lU  er +3.2 +1.1 
Women’s ready-to-wear accessories. -.....--.- +2.1 —5.7 
PO aaa ee +2.0 —14.0 
Luggage and other leather goods. .........-.- +19 —23.8 
GeIVer Were GEO WORD qn. cekcc cn ccccccesece +0.7 —1.1 
Linens and handkerchiefs. ......--.-....---- 2 +20 
Ce err ee —1.3 +8.2 
et Oe NG co cndbn ce sndnbadqudacmnel —3.2 —76 
Musical instruments and radio. .........-.--. —22.0 —36.4 
RE Oe rere —?2n —43 











Course of Chain Stores Sales in New York Federal 
Reserve District During February. 


Regarding chain store sales, the April 1 ““Monthly Review” 
issued by the Federal Reserve Bank of New York, says: 


No consistent change in chain store business is indicated by reports to 
this bank. Increases in total sales compared with last year were larger 
in February than in January in grocery, ten-cent store and drug chains, 
and the decrease in tobacco sales was smaller, probably due in part to 
the fact that there was one more selling day in February 1928 than in 
February 1927. Sales of shoe, variety and candy chains showed about 
the same changes over last year as in January. 

Sales per store in grocery chains showed a substantial increase over last 
year, and smaller increases were reported by ten-cent and drug chains, but 
other reporting lines of chain store business showed decreases. 














Percentage Change 
Feb. 1928 Compared wtth Feb. 1927. 
Type of Store. 
Number Total Sales per 
Stores. Sales. Store 
GROIN 6 in can ccccecdnchnnbenascasocenne —0.1 +253 +25.4 
TS. canbe kakn scant nenenadem an aay +9.1 +106 +14 
Ces ns edcersabteasabiows coseubeseeana +2.7 +6.1 +3.4 
TRE... Kaban ecntnenn anna conenenaennnes +0.6 —3.1 —3.7 
nan meee meena ennaeegoseuie +9.9 +3.7 —5.7 
i (“ (as EE ee ene ere +23.3 +21.1 —1.9 
CR Ss Sivoo 5 hs tsehetwcdasesastndensenscan +8.2 +0.7 —8.2 
0 +3.7 +13.6 +9.5 














* Beginning with Feb. 1928 the chain grocery figures reported by the Federal! 
Reserve Bank of New York include business done in the Second Federal Reserve 
District only, whereas previous reports have covered business done in all parts of the 
country. 








Guaranty Trust Co. Views Trade Movements As Seas- 
onal.—Moderate Increases in Trade Volumes.— 
Farm Outlook Encouraging. 


The Guaranty Trust Co. of New York in the current issue | 


of ““The Guaranty Survey” published Mar. 26, summarizes 


business conditions as follows: 

Further moderate increases in trade volumes, probably due for the most 
part to purely seasonal factors, have been reported in the last few weeks. 
The situation, however, remains highly irregular. Car loadings continue 
to run consistently below last year’s figures. There appears to be some 
improvement in the unemployment situation. Retail trade appears to be 
at about the same level as a year ago. Business failures are still rather 





numerous. Commodity prices remain firm. There has been no pronounced 
movement since the rather sharp advance in the early part of February. 
Iron and steel production has become stabilized for the time being at a 
fairly high level, with a likelihood that the output for the first quarter will 
compare favorably with that of the last few years. Building and engineering 
construction remains very active. 

The automobile industry, with the exception of the Ford plants, appears 
to be operating at a higher rate than at this time last year. While it is 
admitted that the increase in sales of cars at retail has not kept pace with 
the acceleration of output, the advent of spring weather is expected to 
correct the situation. The problem of used cars continues to give trouble, 
complaints being frequently heard of high appraisals and over-allowances 
on trade-ins. 

The textile industries are still in a very unfavorable position. In cotton 
goods, the market continues to display the familiar signs of over-production, 
notwithstanding the curtailment of recent weeks. Woolen goods producers 
are in a similar situation, with buyers extremely hesitant and price margins 
narrow. Silk cloth production continues at a very high rate, and stocks are 
smaller than 2 months ago, but a slackening of demand for some classes of 
goods has resulted in renewed caution on the part of mills. 

The bituminous coal industry shows the effects of a mild winter com- 
bined with general curtailment of industrial operations. Added to these is 
the market dullness characteristic of this time of year. Although there has 
been some discussion of another suspension of operations in several of the 
western fields on April 1, this possibility has had little effect on demand. 
It is estimated that non-union mines are now producing more than three- 
fourths of the total output, and that the amount produced by these mines 
could be materially increased if demand should warrant a higher rate of 
operation. 

There has been no basic change in the petroleum situation. Current 
output of crude oil is smaller than a year ago, but is well above the rate of 
consumption. There is a likelihood of larger supplies from new wells in 
Texas and of increasing imports from South America. The growth of con- 
sumption in the next few months will probably effect a temporary reduction 
in stocks, but unless some entirely unforeseen development restricts the 
production of crude oil, no important change is to be expected for some 
time. 

Copper prices have weakened slightly in recent weeks, but remain con- 
siderably above the level a year ago. On the one hand, output has been held 
in unusually close adjustment to current requirements; while, on the other, 
both domestic and foreign demand have failed to measure up to expectations. 
Although the price recession has been disappointing to producers, it has 
been much less severe than that which has appeared in the markets for other 
non-ferrous metals. Prices of lead, tin and zinc have all declined to the 
lowest levels reached in several years. 


Farm Outlook Encouraging. 


As nearly as can be seen at this early date, most agricultural groups 
are reasonably well situated for the coming season. The current pesition of 
farm products in general is fairly encouraging to producers. Stocks of 
wheat, corn and oats on the farms at the beginning of this month were 
smaller than a year earlier. It is estimated that the world has consumed 
more American cotton so far this season than a year ago, and that a very 
moderate carry-over into the 1928-29 season is not unlikely. 

Prices of wheat, corn, cattle, cotton and wool are higher than a year 
ago, and in most of these the gain is very marked. The outstanding excep- 
tion is the price of hogs, which has declined nearly $3.50 a hundred pounds. 
The outlook for dairying and poultry-raising is also considered excellent. 
On the whole, it appears that the animal industries, with the exception of 
hog producers, are now better situated than the growers of field crops. 

The general trend of prices for farm products during the past year is 
shown by the movement of the index of farm prices of 30 commodities com- 
piled by the Department of Agriculture. This index stood last month at 
135% of the 5-year pre-war average, as against 127 a year ago, showing an 
advance of more than 6%. Since prices of non-agricultural products have 
declined during the year, the increase in purchasing power of farm com- 
modities has been even greater. 








Improvement in Business at Beginning of Second 
Quarter of Year Seen by Franklin Fourth Street 
National Bank of Philadelphia. 


The Franklin Fourth Street National Bank of Phila- 
delphia in its April letter, Trade Trends, states that “‘the 
beginning of the second quarter of 1928 finds business con- 
ditions generally improving. In some of the great basic 
lines recovery from the slump of last autumn has been 


complete and pronounced,’’ says the bank, which adds: 

In a number of industries and trades irregularities persist, and unem- 
ployment in come centres during the winter reached the highest leve} 
in five years. But with the advance of the season and the impetus from. 
more active lines, improvement is tending to spread. 

The unemployment situation has aroused much discussion, and some 
of the higher estimates of the number out of work undoubtedly have been 
exaggerated. Nevertheless, in some centres the number of jobless has 
been large. This condition has been steadily improving recently with 
the expansion of industrial activities in some manufacturing districts 
and the increase in out-of-door work. In Detroit alone, employment. 
in March was several thousand above the level of one year before. 

Industrial records in a number of instances are imposing. Steel output, 
automobile production, building construction, lumber production and 
retail trade have increased. Freight movements have failed to measure 
up to last year’s records, largely owing to reduced coal shipments. 

Because of the universal use of steel as a raw material in industry ite 
enlarged output in response to wide demand is significant for business 
in general. In February, the production of steel ingots made a new high 
record for the second month of the year. Building construction, another 
great support of industrial activity, also arose to a fresh February peak, 
In the manufacture of automobiles, large strides have been made, and 
record outputs are being reported by a number of companies. 

Underlying the business situation is the continuing ample supply of 
credit. The recent advances of rediscount rates of a number of Federal 
Reserve banks, had the effect of bringing some reduction of brokers’ loans 
although by the middle of March renewed security market activity had 
caused another upward trend of these loans. The demand for commercial 
credit is greater than it was one year ago, but it has not multiplied suf- 
ficiently to put anything like a strain upon credit facilities. 

Commodity prices are mixed, with some groups of products declining 
while others are displaying strength. The drop in rubber has been the 
most spectacular downward price movement, with a decline of 40% 


| since the first of the year before the market stabilized during March. 
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Report of New York State Industrial Survey Com- 
mission.—-Industry In State Suffers From More 
Severe and More Numerous Regulations Than 
Obtains in Other States. 

In its report, presented to the New York State Legislature 
on March 9, the State Industrial Survey Commission makes 
the statement that ‘New York State has made relatively 
less progress industrially between 1914 and 1923 than its 
chief competitive States, measured by the increase in 
workers employed in its manufacturing industries or in the 
value of their products in proportion to the increase that has 
taken place in the local market through population growth. 
These chief competing States, however,’’ the report added 
“cannot always continue as they are. The influence of 
modern trends of legislation will eventually reach them, 
even as it has become manifest in New York. The leveling 
process of the future must, we believe, take the form of 
raising the standards of those States, in behalf of their 
industrial population, to a point approximating New York’s, 
rather than for us to consider any retrogression to the 
standards of a decade ago’. 


‘“‘We do not view the future with misgivings,’’ the report said in conclud- 
ing with a warning to the Legislature that it must not enact further legis- 
lation to handicap industry. ‘‘But we do direct attention to the need 


for most careful, most thoughtful and yet most constructive statesmanship | m . F : 
on the part of our Legislature and Government to the end that New York | of these States the average weekly earnings of New York employes, it was 
State may maintain its pre-eminence, not only in the financial sense but | rs 
| States. 


likewise its pre-eminence in the recognition of human rights. 

We quote from the Albany accounts to the New York 
‘‘Times”’ which, further indicating as follows the Commission’s 
conclusions, said: 


The Commission was created in 1926 to investigate the conditions 
under which the manufacturing and mercantile business of the State were 


industry, freight handling and food distribution, 
problems affecting industry and on agricultural conditions. 

New York, it is reported, has the most liberal Workmen's Compensa- 
tion law in the United States, with the highest rates and the greatest total 
cost, which was referred to as ‘‘a matter of pride, but it is well that we ap- 


preciate what our superior system costs us, and what it means in our com- | | : 
| propositions are fundamental: There exists an undoubted right on the part 


petitive position.”’ 

The Commission gave credit to the National Industrial Conference Board 
for studies in New York's industrial position. New York, it said, made 
less progress relatively between the years 1914 and 1923 than the United 
States as a whole and its chief competitive States, ‘‘measured by the in- 
crease in workers employed in its manufacturing industries or in the value 
of their products in proportion to the increase that has taken place in the 
local market through population growth.” 


State Lags in Workers. 


The number of wage earners in manufacturing in New York in pro- 
portion to population, it said, had declined during this period about 1% 
while for the United States as a whole the increase in the number of workers 
per establishment had been 16%. Increases of 10% to 90%, it said, has 
taken place in four competing States. Total wages, too, it continued, had 
failed to show as great an increase in New York as in the country as a whole 
or competing States, excepting Massachusetts. Production increase had 
also lagged. 

‘The Conference Board is not able to say conclusively to what extent the 
legislative environment in New York State has been a factor in this situa- 
tion,’’ said thé report. ‘‘It is clear that though New York has been lagging 
behind in industrial growth, it has gone ahead rather more rapidly than other 
industrial States in the standards of legislative regulation of industry. 

‘Industry in New York State is subject to relatively more severe and more 
numerous regulations than the average industrial State in such matters 
as hours of work for women, factory safety and sanitation, workmen's 
compensation, the regulation of canning and preserving establishments and 
attendance at continuation schools. 

“Under the new law in New York (effective Jan. 1 1928), which was 
enacted as the result of this Commission's recommendation, permitting 
women to work 48 hours in a six-day week or 49}4 hours in a five and one- 
half day week, and allowing overtime which may be so spread out as to 
make a regular 51-hour week, industrial management in New York will 
have a problem to meet in comparison with Pennsylvania, Illinois, New 
Jersey and Michigan. 


Other States More Lenient. 


“Titinois imposes no weekly limit on hours of work for women, and does 
not even prohibit Sunday work. Pennsy vania, New Jersey and Michigan 
allow 54 hours of work per week. On the other hand, Massachusetts has 
a more drastic 48 hour law than New York, and it is said to have suffered 
serious industrial depression. 

“According to testimony before your Commission, as well as views 
gathered by the Conference Board, many New York manufacturers feel 
that the limit has been reached in the matter of the burden placed on in- 
dustry by reason of regulatory laws and by the fiscal policy of the State— 
at least until our chief competing States have approximated the situation. 
They view the future with hope rather than confidence. 

“Their hope is based largely upon the great industrial advantages of 
the State—its nearness to great markets and to world trade, its rich and 
fertile farm lands, adjacent to its industrial communities, its educational 
facilities, its great and vast invested capital, and, above all, the native 
ability and self reliance of its teeming millions of population, with their 
heritage of great industrial traditions 

‘Their confidence is somewhat shaken when they see that concerns 
already established in New York have either left the State, attracted by the 
hope of lower taxes, cheaper power and lessened production costs, or that 
they prefer to make their plans for future expansion in other States. They 
fee] that against such competition new industry is not coming to the State 
as rapidly as might be expected.”’ 


State Has Heavy Debt. 


New York's fiscal problem, the report said, has raised the issue of ‘‘an 
intelligent control and supervision of expenditures,’ which increased from 


| standing of industry's needs. 





| $469,000 ,000 in 1917 to $1,108,000,000 in 1925, an increase of 137%, with 


| a probability that the increase would continue. New York had also bor- 
| rowed more heavily in recent years than the rest of the country, with the 
| result that its debt burden per capita is the third heaviest in the country. 

|  §tate and local tax revenues were increased from $320,000,000 in 1917 to 
- $701,000,000 in 1925 partly through rate increases and partly through 
| the creation of new taxes and the growth of existing taxes. The trend. 
it is said, made it inevitable that tax revenues would have to be expended 
‘‘in the near future beyond the normal increase of the tax basis."’ 

‘There are two prime considerations to be borne in mind in planning 
this increase of tax revenues,’ the report continued. ‘“The pressure 
of the general property tax, which constitutes the whole of the farm tax 
burden and a large part of the corporation tax burden, and ef the special 
taxes on mercantile and manufacturing corporations must not be tnereased. 
The farmers of the State are already overtaxed in comparison to other 
economic groups in the community, while any increase ef the tax burden 
on incorporated industrial and mercantile establishments may diseourage 
their location in New York." 

The report proposed reduction of the general property tax and the drawing 
of increased revenues from other sources. It recommerded the abolition 
of the direct State tax, the imposition of a tax on gasoline already proposed 
by Governor Smith, and that a material] part of this tax go to the eounties 
| for the construction and maintenance of highways. A one-cent tax on 
gasoline, it was pointed out, would yield the State $10,000,000. It sug- 
| gested as other possible sources of taxes a filing fee with the personal income 
| return, a net profits tax on unincorporated business enterprises and a 
retail sales tax. 





Wages Here Some Higher. 


In regard to wages the Commission reported that the Oonference Board 
| in a comparison of rates for similar occupations in Massachusetts, Con- 
necticut, New Jersey, Pennsylvania, Ohio, Michigan and Illinois, New 
York occupied ‘‘in general a middle position.’’ In 15 industries in five 





said, were greater during a period of twenty-two months than in the other 


The Commission said that new industries must be developed to give 


| steady employment to workers, among them the airplane industry being 
| suggested, and the fostering of small industries now within the State. 


‘“‘We urge upon the Legislature,”’ it said, ‘‘the necessity of an under- 
By this we mean a constant, whole-hearted 
readiness in every way to lend the great power of the State, in all proper 


; . | respects, rity. ing at work of our wage earners." 
conducted, and, in hearings held here, in New York City, Syracuse and | SS, ee ee ee ” wa _ 


Buffalo, took testimony on labor and compensation laws, the building | 
tax and educational | 


Open Shop in Building. 


In the discussion of the building industry the Cemmission said it had 
no recommendation to make at this time regarding it to the Legislature. 
but it expressed a belief which was interpreted as a conviction that the open 
shop should prevail in it. 

“It [the Commission] believes,’’ the report said, “‘that the following 


of either an individual worker or an individual employer to join an associa- 
tion of other workers or other employers, and as a corollary there existe 
also an equal right to refrain from joining such an organization without 
penalty to him of any nature Unregulated monopoly can be, and has 
become, especially vicious in the building industry. It is harmful alike 
to worker, employer and public. Undoubtedly monopolistic tendencies. 


| for which both employers’ organizations and labor unions are partly re 


sponsible, have unduly raised building costs." 

The Commission then suggested that the New York Building Congress 
might be able to regulate the industry, but it added: 

“If the various interests themselves cannot settle their affairs on a basis 


| of continuing fairness to both sides, and, above all, to the public interests 
' involved, it may be necessary that the public make its will effective through 


legislative action.”’ 

It suggested also the appointment of an impartial chairman as an arbi- 
trator in building industry disputes. 

The Commission said it was not satisfied with the bill introduced by 
Senator Byrne to make unlawful the issuance of temporary injunctions in 
labor disputes without notice and to provide that no person shall be pun- 
ished for contempt of court in violating any such restraining order without 
a trial by jury. 


Reforestation Is Urged. 


The report urged a program of reforestation with tax exemption for 
lands thus treated until timber is cut as part of the proposals for relief 
of the farmers up-State. It referred to the 4,000,000 acres of farm land 
which have been abandoned in New York in the past forty years, said 
it had averaged 260,000 acres during each of the past five years, and that 
it expected a greater abandonment to be reported for 1927 than in any 
previous year. 

Further, it said, the abandonment of farm land was expected to be 
continued because of difficulties infarming. New York now produced 
only one-seventeenth of the lumber it consumed, it said; the pulp industry 
too, had declined, with its future uncertain, and it predicted a wood famine 
which could be mitigated only by reforestation both by the State and by 
private individuals. It proposed an immediate appropriation of $100,000 
for a survey of available lands, and recommended that such lands be ac- 
quired and reforested within the next thirty years. 

Among the other recommendations of the Commission were liberaliza- 
tions of the workmen’s compensation law. They included compensation 
for those contracting occupational diseases, even thoueh they did not 
directiy handle poisons, higher compensation insurance for those engaged 
in seasonal employments, and the compensation of persons who received 
amputations above the wrist and ankle on the basis of compensation for 
the loss of a whole arm or a whole lez. 

it also recommended the amendment of the compensation law to limit 
appeals from referees to two periods of twenty days; to provide for keeping 
continued cases before the same referee, and to permit filing of claims within 
two years. 

The Commission also recommended that insurance companies doing 
business outside New York be required to have on deposit within the State 
at least $200.000, the appointment of referees by the Appellate Division 
for ten-year terms, with an annual salary of $8,000; the abolition of 
lump-sum payments exceeding $500 unless apyroved by a member of the 
Industrial Board, and the creation of a medical advisory board. 

The Commission also made charges against three Brooklyn men of irreg- 
ular practices in connection with compensation claims. They were: Alfred 
R. San Dominick, an attorney, whose actions were said to ‘‘call for action 
on the part of the bar and the courts’’; Dr. Paul G. Flori, a physician, and 
Frank J. Santuccio, a notary. Cases were cited in which Mr. San Dominick 
appeared as counsel for the claimants and Dr. Flori as physician, while all 
Dr. Flori’s certificates were attested by Mr. Santuccio. Dr. Flori’s case 
was referred to the Medical Grievance Committee, while Mr. Santuccio; 





it said, should be deprived of his commission as a notary. 
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Seasonal Increase in Business Activity Reported by 
Philadelphia Federal Reserve Bank. 
According to the Federal Reserve Bank of Philadelphia, 
“recent developments reflect a seasonal increase in business 
activity in the Philadelphia Federal Reserve District, al- 
though some conflicting currents still exist in both the manu- 
facture and distribution of commodities. The current volume 
of business in the district, despite recent improvement, is 
still substantially less than at this time last year,’’ the bank 
states in its April ‘‘Business Review.”’ It adds: 


Manufacturing industries as a rule have shown an appreciable expansion | 


since the first of the year, and this betterment was more pronounced than 
at the same time last year. Wage disbursements in Pennsylvania factories 


reporting to this bank were over 8% larger in February than in January, 
while in the same period of last year payrolls increased only above 4%. 
Similarly, the number of wage earners employed rose nearly 2% as against 
two-thirds of 1% in the like month last year. Industriel employment and 


wage payments, however, were still about 9°, smaller than in Feb. 
1927. The demand for labor by Pennsylvania employers, which in Septem- 
ber reached the iowest level since 1921, has turned upward recently, although 
the ratio of open positions reported to the public employment officers to 
the number of male applicants was about 17° smaller in February than in 
the same month last year. 

Conditions in the principal branches of the textile industry continue 
diversified. The market for piece goods has been rather quiet, while the 
demand for yarns and most fibers has moved forward at a moderate pace 
during the past month. Business in full-fashioned hosiery is increasingly 
active and plant operations show a further gain. The floor covering situa- 
tion also has turned slightly for the better since the middle of last month. 
The market for hides is strong and that for leather continues fairly brisk, 
but the demand for shoes has declined a little. 

Quickened largely by the seasonal demand, the output of iron and steel 
products has increased further in the month. Daily production of pig 
iron, though still materially below the volume of a year earlier, was nearly 
7% greater in February than in January. Operations of foundries increased 
in February, but were still considerably lower than a year ago. 

In the extractive industries, the demand for crude petroleum and refined 
oils shows the most pronounced seasonal improvement, following marked 
dulness that prevailed for some months past. The market for anthracite 
also is fair but that for bituminous coal continues sluggish and the output 
remains much under the volume in the same period last year. 

Activity in the construction industry shows the enlargement which 
usually comes with the spring. Chiefly in anticipation of stronger demand, 
several lines making building materials report broadening of plant opera- 
tions. 

Distribution of merchandise, while indicating some betterment custo- 
mary at this time, does not measure up to the average of recent years. 
Retail trade during the first part of March was less than fair but since 
then has improved somewhat. The dollar volume of retail business during 
February was more than 3% below that of a year before. A moderate rate 
of activity prevails in most wholesale lines, with prices generally unchanged. 
Wholesale sales were nearly 3% larger in February than a month and a 
year before. 

Total payments by check during the first three weeks of March exceeded 
the amount for the corresponding period of last year by 8%. Nevertheless, 
shipments of goods by rail in the Allegheny district, though increasing 
somewhat in the latest four weeks, were about 10% less than at the same 
time last year, the smaller movement of coal and ore being chiefly respons- 
ible for this decline. 

Funds availabie for the accommodation of trade and industry are ample. 
Money rates, which have fluctuated within a narrow range, have advanced 
slightly during the past month. Borrowings by trade and industry have 
increased somewhat in recent weeks, although they remain smaller than a 
year ago. 








Report Presented to Senate By Secretary of Labor Davis 
Places Number of Unemployed at 1,874,050—Slump 
In Employment Viewed as Serious. 


In response to the resolution of Senator Wagner, adopted 
by the Senate on March 5, ealling upon the Secretary of 
Labor to inquire into unemployment conditions, Secretary 
Davis laid before the Senate on March 26 a report com- 
piled by Ethelbert Stewart, Commissioner of Labor Sta- 
tistics, placing the number out of work at 1,874,050. Sen- 
ator Wagner, in presenting his resolution, given in these 
columns March 10, page 1425, stated that he had been in- 
formed that 4,000,000 was a conservative number of un- 
employed in the country. Secretary Davis in his advices 
to the Senate notes that the report of Commissioner Stewart 
“shows that the present slump in employment, while not 
so extensive or grave as the estimates which have been 
generally circulated, is nevertheless serious.’’ Secretary 
Davis adds: 


The factors which have brought it about are many; among them, the 
floods in the Mississippi Valley, in New England; the tornado which swept 
Florida and its attendant losses, the temporary closing of a part of certain 
major industrial plants, and a disturbance in the bituminous coal fields 
which has lasted for many months. 


Secretary Davis’ reply to the Senate resolution follows: 


DEPARTMENT OF LABOR 
Office of the Secretary 
Washington, March 24, 1928 
Hon. Charles G. Dawes, 
President of the Senate, 
Washington, D.C. 

Sir: On March 6 1928, the United States Senate, first session of the 
Seventieth Congress, passed Senate Resolution 147, as follows: 

‘Resolved, That the Secretary of Labor is hereby directed (1) to investigate 
and compute the extent of unemployment and part-time employment in 
the United States and make report thereon to the Senate and together 
therewith to report the methods and devices whereby the investigation 
and computation shall have been made; (2) to investigate the method 





whereby frequent periodic report of the number of unemployed and part- 
time employed in the United States, and permanent statistics thereon may 
hereafter be had and made available, and make report thereon to the 
Senate.”’ 

In compliance with these requirements, I immediately directed the 
United States Commissioner of Labor Statistics to make such report as 
was possible from available records upon the subject named in the resolu- 
tion. I herewith transmit the report which the Commissioner of Labor 
Statistics has placed in my hands. 

In reply to the clauses which introduce the resolution, I would call your 
attention first to the fact that the volume of employment, as shown by 
the reports of the Bureau of Labor Statistics, published monthly, has 
tended downward from April, 1927, up to and ineluding January, 1928. 
The February report, just published, shows however, an upward trend 
in employment. This fact the Department of Labor had done its utmost 
to make widely public, and thus has already fulfilled, so far as it had 
power to do so, the requirement of the Senate’s resolution, namely, to 
call attention ‘‘to the proper timing for the inauguration of public work 


| by the Federal Government and the encouragement of similar undertakings 





by the States."’ 

Bearing on this action by the Department of Labor, I would respect- 
fully submit that having had personal experience of former periods of 
unemployment, I do not recall an instance where there was “proper 
timing for the inauguration of public works,’’ or other governmental, 
State, municipal, or county effort to take up shrinkage of employment 
until after it was too late. In the present instance the Department of 
Lsbor has sounded such warning in ample time. 

In reply to another clause in the preamble to the Senate’s resolution, 
“that accurate and all-inclusive statistics of employment and unem- 
ployment be had at frequent intervals,’’ I would call your attention to 
the fact that the resolution carries no appropriation for this purpose. 
I am informed by the Commissioner of Labor Statistics that to obtain 
such information and keep it current would require a very large addi 
tion to the amount of money appropriated for the Department of Labor. 
A statement of employment and unemployment that would be ‘accurate 
and all inclusive’ would involve an individual census of the United States, 
a work physically impossible of peformance at frequent intervals and of 
heavy expense. 

There is every reason to believe, however, that with a moderate in- 
crease in the annual appropriations for the Bureau of Labor Statistics, 
the bureau could materially extend its volume of employment and part- 
time employment information to include manufacturing establishments 
of smaller size, where its information now is obtained from the larger 
establishments alone. The bureau could also extend its work to include 
other industries than those now covered, and could tabulate its material 
not only, as now, by geographical divisions, but by States and principal 
cities instead. A very careful estimate submitted to me by Commis- 
sioner Stewart indicates that, for $100,000 additional, the division of 
the bureau now handling this material could be increased to include a 
fair proportion of establishments employing as few as 50 persons, and 
that this material could be presented in detail by industries, States and 
cities of 100,000 population. 

{n addition to this, $20,000 should be added to the present appropri- 
ation for the employment service of the Department of Labor to enable 
it to extend its general nonstatistical reports of employment opportunities 
by cities, tc cover States not now included in its reports, and to increase 
the facilities for placing jobless men, especially in its farm placement 
activities. 

I herewith transmit the report on employment conditions which the 
Commissioner of Labor Statistics, with the facilities at hand, has sub- 
mitted to me. It shows that the present slump in employment, while 
not so extensive or grave as the estimates which have been generally ci- 
culated, is nevertheless serious. The factors which have bourght it about 
are many; among them the floods in the Mississippi Valley, in New Eng- 
land, the tornado which swept Florida and its attendant losses, the tem- 
porary closing of a part of certain major industrial plants and a disturb- 
ance in the bituminous coal fields which has lasted for many months. 
All these temporarily decreased the opportunities for employment and 
have adversely affected employment conditions in other lines of industry. 

These, and the other influences which have operated in the same di- 
rection, I believe to be passing phases of our economic life. There are, 
nevertheless, certain features of the problem which must be considered 
if approach to constructive remedial measures is to be made with proper 
intelligence. For example, in 1927 the total net immigration, both inside 
and outside the quota countries, amounted to 252,023. A considerable 
percentage of these were prospective laborers. In addition to these im- 
migrants, admitted during a year when our own people were losing em- 
ployment, there was the annual average influx of 205,000 from the farms 
to the cities. We further have practically 2,000,000 boys and girls in our 
own population who reach the working age each year. 

I desire to call your attention also to a distinction which Commissioner 
Stewart makes in his report, to the effect that ‘employment as it exists 
at present is composed of two entirely different elements, namely, those 
temporarily out of work at their regular occupations, and, second, those 
displaced by changes in industrial and commercial methods’’; or, as one 
might put it, those who are merely suspended and those permanently 
released from their jobs. 

Former labor depressions have been due almost wholhy to the first group 
named, and if public work is not furnished quickly enough to relieve them, 
they have no recourse but to wait until their own jobs are again available. 

Prompt relief for these is due from the Government’s elaborate building 
program, from similar programs of States, municipalities, and counties, 
and from private building and construction. 

For the second class of unemployed, of whom Commissioner Stewart 
says, ‘it is not unreasonable to believe that a considerable percentage 
of the employment shrinkage shown in this report is due to new machines 
and new mechanical devices, waiting for industrial developments is of 
no avail. Their jobs are gone. Inventive genius must devise new in- 
dustries, commercial agencies must create new wants, in order to create 
new occupations for these people, in so far as age permits them to learn 
new occupations or adapt themselves to new industries.”” This need 
for new industries and new occupations daily becomes more pressing. 
The Department of Labor is in constant receipt of reporte of acute situ- 
ations resulting from the introduction of new machines. It is believed 
in many quarters, moreover, and with good reason, that this mechanical 
development will probably proceed as rapidly in the immediate future as 
it has in the immediate past. 

With all these forces tending to cause unemployment, the number at 
present unemployed has been found to constitute a very small percent- 
age of those at work. The census of 1920 showed that 42,000,000 of our 
people as wage earners or otherwise are gainfully employed. Of these 
23,348,692 have been found to be at present employed on either a wage 
or a salary basis. By the most careful computation methods available, 
Commissioner Stewart finds that the actual number now out of work ia 
1,874,050. 
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The attached report, compiled by Mr. Ethelbert Stewart, United 
States Commissioner of Labor Statistics, which contains these figures 
and the methods by which they are obtained, is the second such report 
which I have been called upon to submit to your body. Commissioner 
Stewart has been connected with the statistical work of the Bureau of 
Labor Statistics and of the Government for a period of 41 years, having 
been first appointed Commissioner of Labor Statistics by President Wilson 
and continued in office by Presidents Harding and Coolidge. Mr. Stewart's 
ability and conscientiousness in this work are thoroughly established and 
recognized, and his former report, which I submitted in August, 1921, 
showing 5.735.000 fewer persons on the pay rolls of the country, proved 
to be accurate. I therefore submit this, his second report, with absolute 
confidence in its essential accuracy. 

You will find this report of the Commissioner of Labor Statistics on 
Senate Resolution 147 accompanied by an appendix which gives the re 
port of Dr. J. Knox Insley, Commissioner of Labor and Statistics of Mary- 
land, dealing with the same subject and giving the details of a house-to- 
house canvass in the city of Baltimore. The results of this independent 
investigation are included as further confirming the accuracy of Com- 
missioner Stewart's report. 

Respectfully, 
JAMES J. DAVIS, 
Secretary of Labor. 


Commissioner Stewart embodies in his report the following 
estimates as of January 1928, of railroad workers and those 
employed in manufacturing fields: 





Employed Employed Estimated 

Jan. 1925 Jan. 1928 Shrinkage. 

Manufacturing. ...........-.-- 8,383,781 7,739,907 643,874 
DS 54 Sita thekwanidedan 1,752,589 1,643 356 109,233 
BOE ssbsébes ender eedeeeens 10,136,370 9,383,263 753,107 


Mr. Stewart goes on to say: 


“No figures are available for the groups—agriculture, mining, clerical 
workers, domestic service and trade—and it can only be assumed that 
they have been affected in a like degree. 

“The change in manufacturing employment is determined from the 
change in the Bureau of Labor Statistics’ index of employment in manu- 
facturing industries. The railroad figures are exact for class 1 railroads, 
omitting general and division officials. The number of employes in 1925 
is estimated from the population census taken as of January, 1920, as 
recast in the July, 1923, issue of the Monthly Labor Review, and from the 
percentage of change in employment as known for manufacturing and 
railroads. 2 

“The number of employes in 1925 used in this calculation,—that is per- 
sons working for wages or salaries for others—is estimated at 25,222,742. 
This figure does not include any persons operating their own business or 
professions. The calculated number of employes as of January, 1928, 
upon the same basis, was 23,348,692, leaving a shrinkage between the 
two periods as indicated above of 1,874,050.” 


The report also states in part: 


It is also interesting to note that while the Bureau of Labor Statistics’ 
figures are based upon 10,772 establishments employing in January, 
1928, 2,907.700 employees, or an average of slightly over 271 employees 
each, the percentage of change from January, 1927, to January, 1928, cor- 
responds exactly with the figures for the State of New York, which include 
a much larger proportion and take in very many smaller establishments. 
®:The Bureau of Labor Statistics is working cooperatively with a num- 
ber of States in this matter of employment record. In the beginning 
the bureau formed its own contacts with the original establishments and 
necessarily picked the older and larger establishments so as to get a more 
formidable number of employees for comparative purposes. Later on a 
number of States began this work, but secured information from a vastly 
larger number of establishments within each State, and the State bureaus 
furnish to the United States Bureau schedules from such establishments 
as are agreed upon. 

The figures of percentage of change in employment show a great vari- 
ation in geographical districts, which the Bureau of Labor Statistics 
interprets to mean that unemployment is not universal nor in all places 
or_industries is it acute, but that it is spotted by geographical sections and 
by industries, that in actual numbers it is not more than one-third of the 
magnitude of the labor depression of 1921, which caused a shrinkage in the 
number on the pay roll according to the estimates of this bureau of 5,735,000, 
from the peak of 1920 to July 1921. 

The spottedness of the unemployment situation is brought out by a 
list shoing the percentage of change in employment between a given 
month in 1928 and the same month in 1927, except in the case of Wis- 
consin, where December {is used. These ranges in percentages are shown 

n the following talbe: 
Yearly changes tn employment 














Per cent 
State. Pertod. of change 
in em- 
ployment. 
U.S. Bureau of Labor Statistics_.| January, 1927, to January, 1928 __ —5.8 
CS eee February, 1927, to February, 1928} —19.7 
Wisconsin (factory workers) __-___ December, 1926, to December, 1927 —3.9 
Rss Silo cats Ae eRe ee ictcian we February, 1927, to February, 1928 —6.5 
RII iene cseh kc cmc January, 1927, to January, 1928_- —7.8 
ee - Ge Re Lee wae —5.8 
Die cee es Oe I ee he ee. ee —7.8 
Massachusetts. --....._.____._- me ET 1927, to February, 1928 —9.7 





As further indication of such spottedness, the employment report from 
the State of California, indicates that the average of employment in all 
industries carried was 7.8 per cent lower in January, 1928, than in January 
1927. The details show the same spotted conditions there that have been 
noted elsewhere. For instance, canning and packing of fish has dropped 
off 67.8%, while other food products showed an increase of 19.3%. Men’s 
clothing dropped 11.3%while millinery advanced 11.6%. Iron foundries 
and machine shops fell off 16.6%. Sugar fell off 21.6 per cent while glass 
advanced 18.7%. Sugar fell off 21.6% while agricultural implements 
advanced 30.1%. 

Part-Time Employment. 


In the pamphlet on employment in selected manufacturing industries 
for January, 1928, percentage figures were given as to the number of 
establishments operating full time or part-time and establishments idle. 
Such figures were based on the reports of establishments without taking 
into consideration the size of the several establishments. 

These percentage figures have since been recomputed and weighed by 
the number of employees. In other words, due weight has been given 


to the size of the establishment in computing the average per cent. 





Reports on percentage of full-time employment were received from 
but 9,095 of the 10,772 establishments reporting other facts to the bureau 
in the pay period ending nearest January 15 1928. Of these 78,8%were 
working full time, 20.2%were working part-time, and 1.1%were working 
overtime. 

Of the total number of employees reported, 1,876,367 employees (78.7%) 
were working in establishments operating full time, 482,354 employees 
(20.2) were employed in establishments working part time, and 25,598 
po pong (1.1%) were employed in establishments working above normal 
ull time. 

In the establishments reporting part-time operation, the weighted 
time worked by the 482,354 employees was 80.7% of full time. The 
weighted average per cent of time worked by the 25,598 employees in those 
plants operating in excess of normal full time was 111.3% of full time 








American Federation of Labor Places Average Un- 
employment Among Trade Unions at 18% in 
January and February. 


The April issue of the American Federationist, of which 
William Green, President of the American Federation of 
Labor, is editor, it was announced on Mar. 26, will publish 
statistics collected by that organization which shows that 
unemployment generally in 23 cities has remained sta- 
tionary in January and February. We quote the foreegne 
from a Washington dispatch to the New York ‘‘World 
it added: 

The average unemployment of the members of trade unions was 18% 
in January and 18% in February. 

The following table shows the percentage of union members unemployed 
in the cities mentioned during the months mentioned out of the total 
membership of the local unions reporting: 


Jan. Feb. Jan. Feb- 
Per Per Per Per 
Ctttes — Cent. Cent. Ctttes— Cent. Cent: 
6 eicekesncednuve 10 OF EE 10 & 
ea 43 41/| Minneapolis. ............ 12 10 
Co 17 18' New York City.._..___-- 24 21 
er re 20 A. 26 40 
es eee 27 1D, PE ctencasda awe 31 31 
OO ee eee 8 a> Ud =e 18 17 
>. are 19 Cte FO eae 9 11 
2 ee 34 36 | San Francisco...........- 14 14 
CC aaa 21 Ct Saree 13 11 
6 eee 32 DP 1 hebcictadbesdnwsae 11 13 
EE CN bacicaccccurne 22 Se | Wes on wanwecocnce 13 11 
Ge MINE, oc cccctcstes 23 23 | 








Metropolitan Zone Leads Country in Buildings— 
Marked Gains in Suburban Cities. 


Although 560 cities throughout the United States, outside 
New York City, showed a loss of 9% in building permits 
issued in February compared with the same month last year, 
a different situation exists throughout the Metropolitan 
Zone, according to reports made public March 16 by S. W. 
Straus & Co. The 60 leading cities and towns of the zone, 
outside the five boroughs, reported building permits issued 
or plans filed for the month amounting to $21,777,489 com- 
pared with $18,761,230 for February last year, a gain of 


$3,016,259 or 16%. The Straus statement says: 

In the entire Metropolitan Zone, including the Greater City, $144,226,512 
in building permits were issued during the month, a gain over the same 
month last year of $43,654,868 or 43%. While a certain proportion of 
these unusual activities were due to pending legislation in Albany and may 
not develop into actual construction work, there seems to be no doubt in the 
opinion of 8. W. Straus & Co, that operations in New York and immediate 
vicinity are gaining ground. 

Newark lead the zone for the month with permits amounting to $3,508,065 
compared with $1,442,960 last February a gain of 143%. Yonkers was a 
good second, reporting $2,694,779 compared with $1,299,741 in February 
1927 a gain of 107%. Jersey City was third, the figures being $1,344,861 
and $650,875 a gain of 107%. East Orange ran only a few dollars behind 
Jersey City, the issue of permits being $1,334,720 against $945,092 last 
year, a gain of 41%. Spectacular gains also were shown in White Plains, 
Freeport, Hackensack, Englewood, Stamford, Orange and Perth Amboy. 

In the national monthly building survey issued by S. W. Straus & Co. for 
February, Newark is ranked as the ninth building city in the United States 
and Yonkers the eleventh, both places running well ahead of St. Louis, 
Pittsburgh, San Francisco, Baltimore, Cincinnati and Milwaukee. 

The 60 cities and towns in the Metropolitan Zone, based on building per- 
mits or plans filed in February, ranked as follows: 























Fed. 1928.| Feb. 1927. Feb. 1928.|Feb. 1927. 
$ $ $ $ 

Rew nnccau 3,508,065) 1,698,715 | Rye__...._..--- 177,000 209,500 
sae mondcn 2,694,779) 1,299,741 Hillside Sas 173,605 58,725 
Jersey City...-.-- 1,344,861 650,875 | Tarrytown. -_..._- 151,000 81,000 
East Orange. -.--- 1,334,720 945,092 | Bayonne______-- 149,420 381,900 
White Plains----- 877,292 446.876 | Rearny.........- 140,750} 1,654,210 
New Rochelle - - -- 840,932 630,098 | Long Beach, L. I- 135,590 294,600 
icp. ee 757,130 656,215 | Ridgewood - -- _-- 127,045 95,750 
Bronxville. ...... 715,250; 1,100, 000 | ae 126,305 82,870 
Mt. Vermion.....- 643,662 961 '375 | Paterson le be sabia 123,162 924,181 
ani ille Center, | Westfield --.--.-- 115,625 163,145 

A Se ee 537,450 310,200 | West Orange--_--- 110,932 213,315 
Garden City, L. I- 519,550 292,155 | Mamaroneck Town 105,000 129,700 
Hackensack- ----- 472,592 90,628 | Belleville... __--- 101,600 252,225 
GStamtord.. ....<<«- 462,050 122,268 | New Brunswick -_- 93,725 27,400 
Greenwich _-.---.-- 435,860 237,910 | Mamaroneck Vil’g $1,007 86,000 
Freeport, L. I_--- 383,300 86,300 Tuckahoe. ___._- 76,812 87,188 
Eastchester - - ---- 297,515 122,000 | Pelham.......-- ,000 108,500 
Elizabeth--.-.---- 296,928} 1,104,170 Bellmore, L. I_-__- 85,000 60, 
Scarsdale. -.-..---- 263,300 66,800 Floral Park, L. I. 68,000 93,550 
Larchmont. ----- 258,215 127,400 | Asbury Park----- 65 ,500 55,325 
Englewood-.------ 249,600 55,674 | Portchester....-- 58,795 280,100 
Peekskill. _-.---- 248,800 74,300 | Nutley .........- 55,775 54,260 
es 243,175 74,812 Amityville, L. I_. 51,500 None 
Bloomfield- ------ 236,675 571,700 Kensington. --.--- 30,000} No eport 
Perth Amboy - - - - 228,027 72,688 | Garfield. _--.---- 27,900 ,700 
i) Se 227,836 176,924| West New York-- 20,017 100,200 
Montclair....... 208,000 269,922 | Roslyn Estates, 
Se agin 195,900 , * {ff = See 20,000 None 
Worwaik.........- 193,100 122,595 | Hoboken- - - - ---- 11,610 25,047 
re 185,000 152,350 | Pompton Lakes- - 10,600 30,700 
Harrison_-...-.--- 185,000 68,000 | 
Plainfield ....--.-- 183,649 CF OEE 21,777,489| 18,761,230 
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Gain in Wholesale and Retail Trade in Kansas City Federal 
Reserve District—Marketings of Farm Products at 
High Levels. 


In the April 1 issue of its Monthly Review, the Federal 


Reserve Bank of Kansas City thus summarizes conditions 
in its district: 

With the advance into the spring season industrial activity in the 
Tenth District increased, wholesale and retail trade expanded, and 
marketings of farm products and livestock were at high levels. Pay- 
ments by check at banks in 29 important cities during the short month 
of February were 7.2% less than in January but .2% greater than 
in February 1927. Loans of Federal Reserve member banks in- 
creased, discount rates were firm and deposits in commercial banks 
and in savings institutions were larger than one month earlier or 
one year earlier. 

Mild temperatures, accompanied by rains and snows during Feb- 
ruary and March, improved conditions and prospects for the year’s 
farm production. Winter wheat made fine progress and with 
abundant moisture for spring needs a good crop was in prospect at 
the close of March, though depending on average conditions to 
harvest time. Preparation of the soil and the planting of spring crops 
advanced rapidly and, according to the Government’s report of in- 
tended plantings, this year’s acreage of most crops would be up to 
those of last year. However, no figures on intended cotton acreage 
are obtainable at this time. The abundant moisture was beneficial to 
ranges and pastures and to livestock industry. A feature of the 
situation in February was the heavy market supplies of corn, moder- 
ate supplies of wheat and other grains, the largest receipts of hogs 
for any month since January 1925, and smaller receipts of cattle. 

Activity at most of the industrial plants increased during February. 
Slaughter of hogs was the largest monthly total since January 1919. 
There was an increase in the slaughter of sheep but a decrease in 
the slaughter of cattle as compared with the preceding month and 
the corresponding month last year. Flour output was smaller than 
in either January or a year ago, reflecting the seasonal decline in the 
wheat supply. 

Petroleum industry reports reflected further curtailment 
duction during February in conformity to plans 
prevent over-production and accumulation of stocks. 
the month was the smallest since January, 1927. 
of bituminous coal declined from both the preceding month and 
the corresponding month last year. Flour output was smaller than 
in either January or a year ago, reflecting the seasonal decline in 
the wheat suply. 

Petroleum industry reports reflected further curtailment in pro- 
duction during February in conformity to plans of operators to 
prevent over-production and acumulation of stocks. The output for 
the month was the smallest since aJnuary 1927. The production of 
bituminous coal declined from both the preceding month and the 
corresponding month last year. There were increases in shipments 
of zinc and lead ores over those for January but decreases as compared 
with a year ago. 

3uilding activity increased and with an early start operations were 
ahead of last year. Permits issued in leading cities during February 
were substantially larger than in the preceding month and a year 
ago, both in number and value. 
whole showed a good increase over January, but were a little below 
awards in February 1927. 


in pro- 
of operators to 
The output for 
The production of 








Study by University of Denver of Value of Agricultural 
Marketings in Colorado From 1920 to Date. 

The School of Commerce, Accounts and Finance of the 
University of Denver, at Denver, Colorado, presents, un- 
der date of Feb., 1928, a study of the value of agricultural 
Marketings in Colorado from 1920 to date. It is based 
upon a selected group of farm products from which agri- 


culture in Colorado derives approximately four-fifths of its 


total cash income. We quote in part therefrom as follows: 

This study undertakes to arrive at a measure of agricultural cash in- 
come in Colorado by a calculation of the value of farm marketings. It 
represents fourteen important farm products! of which the yearly sales 
by the farmer aggregate approximately 150 million dollars, or roughly 
four-fifths of the total farm cash income in this state. 


1 The products included are wheat, corn, potatoes, apples, cattle and 
calves, sheep and lambs, hogs, butter, eggs, sugar beets, beans, peaches, 
lettuce, hay. 

These data afford a basis for certain inferences concerning farm in- 
come and the development of the agricultural industry in Colorado dur- 
ing the past eight years. Although the monthly values of agricultural 





Contract awards in the District as a | 


Increase in the value of cattle marketings was responsible for most of 
the gain of 1927 over 1026, as shown above, although several minor 
products, notably peaches, apples, butter and butter fat, corn, and let- 
tuce registered large gains in 1927. On the other hand, potatoes, hogs, 
and eggs declined considerably in the value of their marketings from the 
1926 figures. 

Wheat, sheep and lambs, and sugar beets show little change. 

Since 1921 there has been a steady upward trend in the value of farm 
marketings in this state, a growth considerably more rapid than that 
shown by the value of farm marketings in the United States.2 The table 
above, however, represents this trend as being somewhat more regular 
than it actually has been, since it does not take into account such depres- 
sions as that occurring in the last half of the crop year, 1926-1927. 


2? Comparison of the curves shown on the opposite page with those for 
the United States shown in the December, 1927, issue of this Review 
should take into account the difference in scale. 


(2) The purchasing power of Colorado farm income (i.e., the ex- 
change ratio existing between farm products and the commodities in- 
cluded in the price index of the Bureau of Labor Statistics) has gained 
rather consistently throughout this period, partly as a result of the 
growth in the value of Colorado farm marketings and partly, since the 
middle of 1925, as a result of the decline in the general level of prices. 
The combined effect of these two factors produced a farm purchasing 
power about one-fifth greater in 1927 than it had been in 1920. 

Inspection of curves comparing farm purchasing power for Colorado 

and for the United States indicates that Colorado has been gaining rela- 
tively faster in this respect in recent years. Since both curves have 
been corrected for price changes by means of the same index, this is 
merely another aspect of a more rapid rate of growth in the value of 
farm marketings in Colorado than in the country as a whole. 
; (3) The seasonal variation in the value of Colorado farm marketings 
is quite pronounced. According to measurements of customary variation 
made in this study, it ranges from a low point in July, measured by an 
index figure of 45 to a high point in October, measured by 250. In 
terms of percentages, less than 4% of the farmers’ income is received in 
July, ranging upward to 20% in October. Comparable figures for the 
United States are 6% of farm income received in April and 12% in 
October, the high point. 

Farm Prices.—Prices of Colorado farm products have fluctuated con- 
siderably since 1920. Although 1927 fell off from the 1926 level, the 
decline was less than that in non-agricultural prices, and thus, the pur- 
chasing power of the farmer’s dollar increased. In the following table a 
comparison is made between the indexes of Colorado farm prices and 
farm prices for the country as a whole, with a further comparison with 
non-agricultural prices and with the purchasing power of Colorado and 
United States farm products. The variations between the state and na- 
tional indexes are not, of course, due to variations in the prices received 
by farmers for the same commodity, but rather to differences in the 
relative importance assigned to prices of the same commodity in each 
index. For example, in the Colorado index, prices of beef cattle have 
an importance twice as great as they have in the national index. 

Index Numbers of Farm Prices and of Wholesale Prices of Non-Agricul- 
tural Commodities. 


(1920-1927 Average = 100%.) 


Wholesale 

Non-agri- Relative Purchasing Power 
Colorado United States cultural of Farm Products 

| Year Farm Prices Farm Prices Prices Colorado United States 
1920 137.8 145.4 139.0 99.1 104.6 
1921 80.7 82.3 96.3 83.8 85.5 
1922 85.7 87.9 96.9 88.4 90.7 
| 1923 90.3 95.7 98.6 91.6 97.1 
1924 89.8 95.0 93.4 96.1 101.7 
1925 105.8 104.3 95.2 132.3 109.6 
1926 105.7 96.5 92.9 113.8 103.9 
1927 104.1 92.9 87.7 118.7 105.9 

It will be noted that Colorado farm prices were relatively lower during 


| the first five years of this period and higher during the last three. 


marketings are not altogether identical with monthly farm income, these | 


series should agree closely. The data upon market movement used in 
this study do not in all cases represnt sales at the farm but frequently 
transactions of middlemen which lag somewhat in point of time behind 
farm sales. On the average this lag is probably slight. On the other 
hand the practice of cooperative marketing organizations in disbursing 
only a part of the value of products to members upon receipt and remit- 
ting the balance when the pool is closed out has the effect of deferring 
a small part of farm income to a later time than indicated by the monthly 
value of marketings. The yearly values of farm marketings is less sub- 
ject to such influences and should be almost identical with farm in- 
come. 

(1) The value of farm marketings during the first half of the crop 
year, July, 1927, through June, 1928, compares favorably with the same 
period in 1926. The following table shows dollar estimates in the first 
half of each crop year since 1920: 

Value of marketings 


Six months ending fourteen farm products 


December (in thousands) 
GN oo, dite a ed sudantien su santwasat> eae wees $118941 
Se eee Te ee ee eS eee 63576 
LL” A ee re A Ee Ae eS Rae re earn re 66329 
1923 Sigsahanatgten stores sadwisetes , Spe dhmawe nae 74659 
| Er ee nrew saci ten e Sadiatd lg Pave Shae las 84900 
Lo ee CERT ee eee Pee Pere oe 95906 
en rm ee rer ae 
1927 UP Pee Or eee er ea sens ediececae “eee 


| output at lumber mills of the district. 





In 
part this is the result of the large weight given to prices of beef cattle 
in the state index and to prices of cotton in the index for the United 
States. The relative purchasing power of farm products (i.e., the ratio 
between farm prices and non-agricultural prices) has also become more 
favorable to the Colorado agricultural industry during the late years of 
this period than to the country as a whole. 








Business Conditions in San Francisco Federal Reserve Dis- 
trict—Industrial Expansion at Slower Pace Than in 
February, 1927. 

Isaac B. Newton, Chairman of the Board and Federal 
Reserve Agent of the Federal Reserve Bank of San Fran- 
cisco, under date of March 20, thus summarizes conditions 
in the district: 

In the agricultural areas of the Twelfth (San Francisco) Federal 
Reserve District ‘physical conditions during recent weeks have gen- 
erally favored winter planted crops and have facilitated spring farm- 
ing operations. A shortage of rainfall is reported, however, in Cali- 
fornia, Nevada, and Arizona. 

Industrial activity during the past month, although showing seasonal 
expansion, continued at a slower pace than in the corresponding month 
of 1927. A full seasonal gain in building and construction activity 
has been evidenced by marked increases in the value of building per- 
mits issued in principal cities and has been reflected in the growth of 
During February, flour mills 
of the district produced a record volume of flour for that month, con- 
tinuing the strong upward movement in production which began in 
January. Increased industrial and agricultural activity has been ac- 
companied by a decline in unemployment. 

Seasonal increases in distribution and trade were reported during 
February, 1928. Dollar value of sales at wholesale and at retail was 
larger than in February, 1927. In wholesale trade gains in sales dur- 
ing the second month of the year were larger than usual but sales at 
retail showed a slightly less than seasonal growth. Carloadings in- 
creased during February, principally because of heavier shipments of 
lumber products. Figures of total carloadings in the district were 
larger than a year ago. 

The general level of commodity prices has changed little during 
February, 1928. A slight advance in grain prices and small move- 


ments in prices of other commodities, important in this district, have 
been noted. 
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Ohio Farm Situation Shows Improvement. 

The Ohio farm situation shows both favorable and un- 
favorable features at this time with indication of some de- 
gree of improvement when all sections of the State are 
considered. This conclusion is expressed in the March 
Monthly Report on Farm Financial Conditions issued by 
the Ohio,Pennsylvania Joint Stock Land Bank of Cleve- 
land and is based on the replies to a questionaire sent to 
435 banks having country business. In indicating this the 
Joint Stock Land Bank says:— 

New borrowings by farmers at banks are apparentls 
in volume than a year ago though a wheat failure might lead to heavier 
calls for loans on the country banks in some sections, according to this 
survey. 

Renewal of notes by farmers probably does not differ greatly from last 
year with here and there a section where notes have been reduced and 
deposits increased. Improvements are especially noticeable in the tobacco 
counties of southern Ohio. 

Interest rates are generally at 6 or 7% with more reports in the survey 
of 7% than of 6%. Ina few sections a rate of 8% is reported. Occasional 
reports indicate that rates vary and depend on the conditions of the loan. 





somewhat smaller 


for 


A highly favorable indication from the figures submitted by the banks | 


is the apparent effort of farmers to adjust their business to the size of 
their income as is evidenced by the small reduction in new borrowings. 


An absence of a strong demand for money for loans in many sections shows 


that Ohio farmers are trying to make their farms self sufficient wherever | 


possible. This is another phase of the undertone of adjustment which is 


} 
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ing period a year ago. The value of new building contracts awarded in 
New England during February, although larger than during the correspond- 
ing month of 1927, declined 36°7 from the January total of $35.975.400. 
Increased activity in the building industry has been general throughout 
the entire country during recent weeks. The metal and metal products 
industries have reported improved business over a year ago in New Eng- 
land cities. <A slight increase took place in the number of wage-earners 
employed in identical manufacturing establishments in Massachusetts; 
but the increase was not as larze as usually occurs between January and 
February. Commercial failures in New England during both January and 
February exceeded those reported during the months of the previous year, 
both in number and in liabilities. Sales of New England reporting depart- 
ment stores in February were less than 1% ahead of February 1927, while 
preliminary reports indicate that March sales are likely to be less than those 
of the corresponding month a year ago. Sales of new automobiles have 
been larger than in January and February 1927. Money rates have been 
firmer during March than in Febuary. 





Report on Wholesale and Retail Trade in Philadelphia 
Federal Reserve District. 

Statistics covering wholesale and retail trade in the 
Philadelphia Federal Reserve District during February, as 
compared with January this year and February a year ago, 
are made available as follows by the Federal Reserve Bank 
of Philadelphia: 

ADVANCE REPORT ON WHOLESALE TRADE IN THE PHILADELPHIA 

FEDERAL RESERVE DISTRICT FOR THE MONTH OF FEB. 19238. 





Net Sales Durtng Month. | Stocks at End of Mo. 














Indez Numbers Compared; Compared| Compared| Compared 
Trade (P. C. of 1923-1925 wtth wh wtth wtth 
Monthly Arerage Prevtous Same Prertous Same 
Month. Month. Month. Month 
|*Jan. °28.1F eb. 1928. Last Year. Last Year 
Boots and shoes__.-| 87.5% 87.8% +1.1%}] —21.3% ee rata 
ee 108.2 102.4 5.4 +1.4 —1.0%} +11.4% 
Bf Seer 51.8 60.9 +17.6 —3.8 +1.9 —).6 
Electrical supplies__| 64.9 99.4 + 53.2 +29.1 —9.1 ~—13.4 
CROCUS... .c0sn< 89.8 89.9 +0.1 +8.2 —3.4 +0.6 
| Hardware........- 70.2 { 68.9 —1.9 —4.2 +1.0 +3.3 
ee 50.0 | 60.8 + 21.6 —14.1 +5.7 —).4 
, eT ee 95.3 93.1 —2.3 +2.2 —0.5 —4.4 


resulting in more efficient methods and a more effective use of capital in | 
operating farms in the opinion of Samuel L. McCune, President of The 


Ohio, Pennsylvania Joint Stock Land Bank. 

Wheat prospects for this summer are only average int he most favored 
sections and are very poor in the southern half of the State. The poor 
outlook in the counties south and southwest of Columbus is causing un- 
easiness because wheat is the main source of income at a time when farm 
expenses are heavy. Usually favorable weather might permit higher 
wheat yields than now seem likely but the chances are small for anything 
like an average yield in most sections of Ohio. 

A wheat failure would be very inconvenient in the oats belt of northern 
and western Ohio but not as serious as in southern Ohio because the ground 
can be reseeded to oats. In southern Ohio oats is not a favored crop. 
There will doubtless be a heavy acreage planted to barley and soy beans 
in the southern half of the State and this may lead to borrowing for seed 
in many instances. 

The Burley tobacco counties of southern Ohio are in the best financial 
condition of recent years as a result of high prices for the 1827 crop. There 
is a general feeling of optimism throughout this section which may lead toa 
marked increase in acreage for 1928 if the weather permits. 


A small increase in corn acreage is indicated at this time subject to | 


the condition of the weather this Spring. 
hold down the acreage of corn and on the other hand high prices for corn 
may cause the acreage to increase. The increase, if any, is not likely 
to be large. 

There is much interest in potato growing this year, especially in the 
northeastern counties which favor commercial production. It so happens 
that many dairymen are discouraged in those counties because of the 


heavy loss of cows from testing for tuberculosis—these dairymen will 


tend to return to potatoes. 


Perhaps the most unfavorable factor in the Ohio agricultural situation | 


is the general exhaustion of the corn supply on farms. The numbers 
of livestock have been normal and yet supplies of feed are very low. This 
shortage of feed is a direct expense and loss for farmers because purchasing 
corn at $1.10 a bushel to feed 8 cent hogs means a feeding loss. Many 
hogs are being sacrificed rather than incur the expense of purchasing 
high priced feed. 

There probably will be about a normal number of spring pigs this year 
and with good summer prospects for corn these pigs should be profitable. 
Farmers generally are hopeful for the summer and fall hog market. 

Dairy prospects are fairly good and the price for dairy cows continues 
high. Testing for tuberculosis in northeastern Ohio is unsettling the 
dairy industry in that section. 





Federal Reserve Bank of Boston Reports Improvement 
in Industrial Situation in New England. 


In its April 1 “Monthly Review’’ the -Federal Reserve 


Low hog prices may tend to | 





Bank of Boston states that ‘during recent weeks the general | 


industrial situation in New Eneland has continued to im- 
prove, and the index of New England Business activity 
advanced in February about 114% from January to a level 
slightly below that which prevailed between March and 
October 1927."’ The Bank also has the following to say: 


The Index for both January and February this year was higher than for 
the corresponding months a year ago. A distinct im provement was reported 
in the business activity of the entire country in February, principally due 
to increases in the production of iron and steel and automobiles. Prac- 
tically no change has taken place in the general level of wholesale com- 
modity prices since last September, although the hides and leather group 
has shown considerable streneth since the iatter part of last year. New 
England cotton mills consumed more cotton during February than in 
January, although the volume was considerably less than in January or 
February a year ago. 


saine volume as in February, 1927. There was an increase of about 8% 


Production of fine cotton goods was in about the | 


in the amount of raw wool consumed by New England mills in February | 


as compared with February a year ago. 
however, has been only moderate, while raw wool prices have continued 
to rise. The production of boots and shoes in New England increased in 


February, as compared with January, and during the first two months of 
the year production was more than 10% greater than during the correspond- 


Activity in the Boston market, | 

















| 
| Accts. Outstandtng at End of Mo. 


























Compared| Compared| Ratto to | Compared| Compared 
| wtth wtth |Net Sales| wtth wth 

| Prertous Same During | Previous Same 
Month Month Month Month Month 

Last Year Last Year 

Boots and shoes__....--.---- —4.1% 4+5.5%| 600.0%) —34.3%| —10.5% 
a a ee +0.1 —3.8 216.4 —2.4 —-4.8 
= re —3.3 +0.1 307.0 —12.2 —12.2 
Electrical supplies_...-.----- +4.4 +65.9 169.6 —18.0 +31.7 
CE i chenbaavewaweewes —1.6 +5.7 131.6 —-2.5 +2.8 
6 cixdwasnconnnanecs +0.1 +3.8 249.3 —9.1 —7.4 
le —4.6 +3.0 551.1 —75.2 —6.8 
MY ae —).8 —4.7 145.6 +3.9 +0.5 

* Revised 


ADVANCE REPORT ON RETAIL TRADE IN THE PHILADELPHIA FED 
ERAL RESERVE DISTRICT FOR THE MONTH OF FEBRUARY 1928. 



































Indet Nat Sales. 
Numbers 
of Sales |Feb. 1928. 
(% of '23| Compared; Jan. 1- 
Monthly wtth Feb. 29 
Average) .|Feb. 1927 1928 
All reporting stores 77.4 —3.4 —4.8 
Department stores 74.2 —3.7 —5.3 
Be IN Sie bkdceeccccawaadns cennnaawe were —6.0 —6.4 
Outside Philadelphia... .......-.....---.--.-- = —0.5 —2.7 
De oo a kt tennecsccnnessceccabesacce 94.2 —0.2 —2.1 
pe ee 74.5 +1.5 —6.3 
Pt an ccndewonatvacnbanncneemeae hase +0.0 —7.9 
CE SNR oc wacemdcndiscceeconawed - +4.7 —3.3 
Women's apparel stores............----------- 103.9 —0.9 —0.2 
i tiacnnhdkcdatwbcheondasoek ee ee —L15 —0.6 
ne ee +5.2 +3.3 
DE os chron thedawinenneeeenoawkae 96.7 +4.6 +8.4 
PO ee a ees eee ee 92.3 —11.9 —12.2 
Stores in: 
Re saa coral tah ts an ennces i hhis Side iene ae oink one 75.3 —4.5 —5 .6 
Allentown, Bethlehem and Easton-.-_-.--....---.-- 91.5 +0.8 —1.4 
PES 6S oc RARKS RE EKESS ASS one cotoosunene 67.5 —6.8 —5.0 
EE ccc cak bere nom hema aimee asm ad 74.9 +2.7 —1.8 
PEE: 46 06 bn eSRKK ROKR OOe Smee dwannane KPa —8.2 —10.8 
I ca eo ts vasa wh hn Ses es le nla ote 78.1 +98 +2.8 
CE C56 bctsnbbcendonenn deta watiakabe nea 74.5 +1.6 +0.5 
a ich xk cise nn nh each annie eh oat cama 60.2 —4.4 —4.0 
C.D nines Chm as mona eee mime 79.6 +5.2 +0.6 
eee 69.4 —0).7 —0.4 
EE i dktasedesateudnsacnateunmn cman 83.3 +11.1 —3.1 
, ee ee ee ee 101.8 +3.1 0.0 
pe nee ae ea —7.9 —17.2 
a _ 
Stocks at | Stocks at Stocks Stocks { Accounts | Collection 
End of End of | Turnover | Turnoter |Receto. at|Dur'g Mo. 
Mo. Com-|Mo. Com-| Jan. 1 Jan. 1- {EndofMo.| Compared 
pared wtth| pared wtth| Feb. 29 Feb. 29 4{Com. wtth wtth 
Mo. Ago.|Year Ago.| 1928. 1927. {Year Ago.|Year Ago. 
All reporting stores - +5.9 —2.2 0.48 0.49 +4.4 +4.3 
Department stores.| +5.7 —1.8 0.47 0.48 +7.8 +2.8 
In Philadelphia..| +6.0 —2.3 0.49 0.50 44.2 44.5 
Outside Phila....| +5.0 —0.7 0.42 0.43 +78 +32.7 
Apparel stores - - - -- +15.9 —1.1 0.73 0.72 +15.1 +10.5 
Men’s app’! stores} + 16.6 —4.4 0.45 0.46 +9.8 —2.8 
In Philadelphia} + 29.4 —3.6 0.51 0.50 Ee mess 
Outside Phila_._| +0.2 —5.4 0.39 0.41 +98 —2.8 
Women's app'ist.} +15.3 +1.8 0.94 0.93 + 16.6 +12.9 
In Philadelphia; + 15.3 —0.5 0.99 0.97 +176 + 16.0 
Outside Phila_.| + 14.9 +18.4 0.61 0.65 +13.0 aoe 
Shoe stores _-_-_----- +2.4 —1.8 0.42 0.38 +5.9 +3.0 
Credit stores_.----- —1.8 —12.2 0.40 0.41 —I1.8 +2.1 
Stores in: id 
Philadelphia_- - -- +6.6 —3.0 0.52 0.52 +10.7 14.7 
Allentown, Beth- > hm? 
lehem & Easton 0.0 +10.3 0.39 0.45 46.4 +10.0 
Altoona._.-.---- +6.9 +3.0 0.38 0.42 + 37.4 410.5 
Harrisburg - --.-- + 10.3 —8.5 0.43 0.39 —0.3 |e—9.1 
Johnstown. ___-- —0.3 | —12.4 0.43 0.43 oe Naa 
Lancaster. .....- +14.3 +9.6 0.39 0.53 eer) . 
ee +2.6 +4.1 0.43 0.45 $19.32 +0.4 
Scranton._.___-- —2.2 —6.0 0.41 0.41 —3. —3.9 
ai ois one +3.8 —2.7 0.52 0.50 +5.6 0.0 
Wilkes-Barre - - -- +5.5 —4.7 0.40 0.39 —76 —5.6 
Williamsport -_.- eres ire Ras Jae Eee ae 
Wilmington - - ..- +2.0 —2.6 0.43 0.43 +17.9 +16.9 
All other cities__.| +6.5 —4.8 0.32 0.34 —3.9 —1.4 
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Industrial Conditions in Illinois During February— 
Analysis ty Cities of Employment Conditions. 


As indicated in these columns last week (page 1733), the 
course of employment in Illinois during February was up- 
ward. In an analysis of the industrial situation by cities, 
Sidney W. Wilcox, Chief of the Bureau of Labor Statistics, 
Illinois Department of Labor, says: 

With the single exception of one city, manufacturers in all centers re- 
ported more workers than in the preceding month. Unemployment con- 
ditions have also been mitigated, according to the reports of the thirteen 
free employment offices. In eleven of the thirteen cities the placing of 
workers has been easier than in the preceding month. 





The industrial changes which have resulted in the general improvement | 


appear to be principally in the metal industry, although 
appear in payroll records of meat packerr and clothing 
Weather conditions have hampered outdoor activities 
coming of Spring, will offer employment to 
workers. It should be borne in mind, however, 
center to report that its local labor supply 
demands, 

Aurora._-Employment reports from 19 Aurora firms indicate that con- 
ditions have improved in that city. While increased payrolls are noted 
in all lines, the greatest gains have been scored by metal escablishments 


decided 
manufacturers. 
which, with the 
considerable numbers of 
that Quincy is the only 
not adequate to fill all 


is 


and clothing products factories in which additions of no less than 70 
names have been added. Improvement is also reflected in the free 
employment office figures which indicate a decline in the ratio of 


applicants per 100 jobs from 205 in January to 196 in February. 
Bloomington.—-The employment outlook shows a decided improvement 
in Bloomington, especially during the last two weeks, during which a gen- 
eral industrial pick-up is reported by the press and is indicated in the 
free employment office statement which shows that the ratio of appli- 
cants per 100 jobs has declined from 138 to 134 during February. The 


gains | 


Large road construction projects are now being planned in addition to 
the seasonal improvement in industry to which Quincy may look forward. 
According to the Quincy building inspector, the estimated value of build- 
ings to be constructed is higher than it has been for any time for which 
figures are obtainable. 

Rockford.—The industrial improvement which has characterized Illinois 
during February received considerable support in Rockford, especially in 
the metal lines, in which scme noteworthy employment gains have been 
reported. In a machine products establishment, 25 more names appear 
on the payroll than in January; and in another instance, 46 more workers 


are reported. An agricultural implements factory reports 47 additional 
names. Reports from the free employment office are in agreement with 
the manufacturers’ report. During February 191 more placements were 


made than in January. The ratio of applicants per 100. jobs has declined 
from 134 of a month ago to 119 for February. 

Rock Island-Moline.—Continued improvement in the iron and _ steel 
industry, especially farm implements, has carried the volume of employ- 
ment above its January level. One automobile plant reports that it has 
added 30 workers to its payrolls; and in a farm implement factory, 65 ad- 


ditional names are noted. There are a number of other instances when 
as many as forty people have been placed on the working staffs of indi- 
vidual firms. Again, it is interesting that the free employment office 
report fails to reflect this general improvement. The difference is due 


largely to outside weather conditions which have tied up construction and 
farming activities. 
Springfield.—The course of employment in Springfield has been slightly 


upward according to the reports of 8 Springfield manufacturers whose 


| payrolls show that 0.1% more workers have been employed than in Janu- 


| ary. 
| ratio for February being 


difference between this information and that gathered in the reports of | 


12 manufacturers whose reports indicate a 2.5% decline may be explained 
by the difference in the period covered by the respective reports. Manu- 
facturers are asked to report on conditions preceding the 15th of the 
month, whereas the free employment. and press summaries cover the en- 
tire 29 days. In the case of Bloomington several firms shifted from a 
part-time to a fuil time basis, so that the improvement is largely an im- 


provement for the employed worker and has no immediate significance | 
for the job-seeker. 
Chicago.—Employment conditions in Chicago have improved during 


February. Reports from leading manufacturers indicate a gain of 1.9% 
in the total vohume of employment which is due to gains in all major 
lines, including iren and steel, meat packing and clothing. A 
in the printing industry is a single exception and is a reversal of the 
usual February experience. The free employment office ratio also indi- 
cates an improvement due to a decline in the number of job-seekers appiy- 
ing at the office. While fewer jobs have also been offered than in the 
preeding month, a greater percentage of applicants was placed than in 
the preceding month. 

Cicero.— With a single exception, each of the eight 
manufacturers showed improvement over January. The 
instances have been small ones, ranging from 28 workers in a stove foundry 
to three in a chemical establishment, so that the actual amount of relief 
which has been experienced by the job-seeker is not as great as might be 
implied. Jobs have been easier to obtain than they were in January, how- 
ever. The free employment office reports that 231 workers applied for 
every 100 jobs in comparison with 255 in January. 

Danville-—All available information indicates that 
tions have improved very decidedly during February. 


reporting Cicero 


employment condi- 
Two building prod- 


ucts concerns added 100 workers to their payrolls, and 110 more names 
than in January appear on the payroll of an iron foundry. A large tex- 
tile products concern also reports an increase over last month. Additional 


confirmation of better conditions is obtained from free employment office 
reports which indicate a decline in the ratio of applicants per 100 jobs from 
163 in January to 150 in February. 


Decatur.—Employment conditions in Decatur have been very unsettled 
during February. Although manufacturers followed their usual policy 
of adding workers to their payroll, the free employment office ratio 
of 296 applicants per 100 jobs indicates that it has been more difficult 
to place applicants than was the case in January, when 59 more jobs 
were available. The apparent difference in the experience of the manu- 


facturers and the free employment office is due to unfavorable weather 
conditions which have resulted in a decreased demand for outside workers, 
but which have had no influence on general factory conditions. 

East St. Lowis.—Nineteen East St. Louis manufacturers report a gain 
of 0.4% in the number of workers on their payroll, which also showed 
that they paid 6.8% more money in wages than in January. The gain 
ie due largely to a single representative of the meat packing industry. In 
the metals groups, reductions have been the rule, although they have been 
ery slight in ald instances. Additional evidence of improved conditions 
comes from the free employment office which reports that the ratio of 
ipplicants per 100 jobs has aeclined from 144 in January to 123 in Febru- 
ary. This imprevement greater than the figures actually indicate 
because a large plant hiring over 700 workers has recently been dismantled 
and its employees have been placed on the employment market. The im- 
plied ability of Fast St. Louis industry the supply 
points to active industrial conditions. 

Jolie{._—_The stee] industry reports improvement for the second suc- 

month. In one establishment 75 more names appear on the 
payroll; and, in a second instance, an addition of 50 workers is reported. 
The building products industry offering employment to more 
workers than in January. The free employment office reports also indi- 
cate an improvement. Last month 243 workers applied for 100 
jobs, and in February the ratio declined to 192 workers. 

Peoria.—A slight upward movement of 0.7% in the volume of employ- 
ment in 34 Peoria factories has been reported. The free employment office 
also reports that conditions have become better, the ratio for February 
standing at 321 in comparison with 345 in January. The present upturn 
in the volwme of employment is due largely to senall increases on the 
part several groups, notably food and metals. With the return of 
Spring, outside industries are also expected to become very active ac- 
cording to the free employment office which reports that they have 
already been making inquiries for help. 

Quincy.—Every line of industrial activity in Quincy showed improve- 
ment over a month ago. 
that, if weather eonditions permit, the increase in building and industrial 
activity will neeessitate the importation of workers from outside sources. 


is 


to absorb unusual 


cessive 
also 


is 


every 


oi 


decline | 


additions in most | 


The free employment office reports also indicate improvement, the 
125 in comparison with 196 in January. The 
gain in employment is due entirely to the farm implement industry and 
cannot be ascribed to all lines, most of which report small reductions. Ac- 
cording to the free employment office superintendent’s summary, an abun- 
dance of clerical help to be found in Springfield, in addition to the 
usual surplus of common laber. 

Sterling-Rock Falls.- 
the Sterling-Rock Falls 


Is 


For the third successive month, manufacturers in 
communities report additional workers on _ their 
payrolls. Since the beginning of the year, employment increased in this 
locality have shown the greatest per cent. of gain in any district in 
Mlinois for which data are obtainable. The pick-up has been due largely 
to a continued upward movement in the volume of production in the indus 
tries supplying farmers with steel and iron equipment. 





Favorable Business Conditions In South and South- 
west Seen By D. H. Cook, of American Surety 
Co. Who Returns From Visit to That Section. 


General business conditions in the South, Southwest 
and Middlewest are either actually favorable st the moment 
or-on the upturn, according to D. H. Cook, Vice-President 
of the American Surety Company, who has just returned 
from visiting offices of the corporation in Altanta, New 
Orleans, Dallas, St. Louis, Cleveland, Chicago, and other 
important cities. Henry Ford’s delay in getting his new 
model into quantity production, and the advantage this 
delay has given General Motors and other manufacturers 
of low-priced cars was the subject of much discussion in 
business centers, according to Mr. Cook. Since the auto- 
mobile producers require materials from many different 
lines, activity and prosperity in the trade has far-reaching 
ramifications and for this reason widespread interest is 
being shown in what is occurring in motordom. Mr. Cook 
also reports that employment in the centers visited seemed 
to be on the up grade, after a slump in some quarters. 
The resumption of the Ford plants has been a major in 
fluence in this respect and the action of a number of large 


| public utilities in beginning extension work a little earlier 


than usual has also improved the labor situation. 
According to Mr. Cook’s survey in the South, the higher 
level of cotton and tobacco prices this season has encouraged 
planters and augumented purchases of all kinds of mer- 
chandise. Many of the cotton spinners have been suffer- 


ing from overproduction and would like to see lower quota- 


' tions for their raw materials. 


Increased acreage for the 


new cotton crop points to greater demand for fertilizers 


and implements. 


| weather and crop diversification. 


/rain is desired in some areas. 


He states that Texas ranchers have 
profited heavily by the higher prices for cattle, and farmers, 
too, have become more prosperous by reason of favorable 
The Federal Land Bank 
at Houston reported that of $8,500,000 due the institution 
during 1927 from Texas farmers, all but $15,000 paid, the 
delinquency amounting to less than one fi th of one per- 
cent of the total. The farmers of Tennessee, Missouri and 
Ohio are likewise meeting their obligations with apparent 
ease. Soil conditions are good as a whole, although more 
Apparently merchants still 


'remember their troubles during the deflation period follow- 


The free employment office superintendent reports | 


ing the war and as a consequence have been buying on a 
conservative seale. While this does not please all manu 
facturers and wholesalers, it prevents inflation of prices 
for commodities and makes for a stability that is highly 
beneficial in the long run. In no districts did there appear 


to be any money stringency, ample funds being available 
| to take care of projected enterprises of promise. 
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Course o of Building Construction | in Illinois Downward 
During February. 


The course of building construction in Illinois during 
February has been downward according to permits issued in 
28 leading Illinois cities. The total volume of construction 
for the first 2 months is also less than in the comparable 
period in 1927. The monthly survey notes that the decline 
has been felt principally by residential builders, and says: 

The present movement is due largely to declines in Chicago which reports 
a $4,245,000 drop from Jan. 1927. It is interesting to note in this con- 
nection that the permit for the new $20,000,000 opera house has not yet 
been issued, although contracts have been awarded for its construction. 
The inclusion of this total in building contract statistics, and its omission 
from building permit totals has resulted in an interesting difference in the 
February movement. 

The survey issued March 17 by Sidney W. Wilcox, Chief 
of the Bureau of Labor Statistics of the Illinois Department 
of Labor, further states: 

Among other cities to report losses in the metropolitan area, Evanston 
stands foremost with a loss of $748,400. Winnetka and Highland Park also 
report that permits indicate a decline in building construction. 

Inclusive of the entire metropolitan area, Oak Park shows the most 
favorable gain with an increase of $576,000 in the volume of permits issued. 
Cicero comes second with a $275,181 gain. Among the construction ac- 
tivities which account for the gain in Oak Park building is the erection of a 


$200,000 office building and 2 mercantile establishments whose construction | 


will cost $237,000. In Cicero a new public utility office costing $90,000 is 
being planned, and a permit for a $35,000 garage has been issued. 

The course of building in the outside metropolitan area as indicated by 
building permits has been generally upward. A gain of $522,656 has been 
reported by Quincy in which permits for the erection of 2 hospitals costing 
$300,000 has been issued. The contemplated construction of a $50,000 fire 
proof warehouse also helped swell the total. 
building permits helped the general down-state gain which also received 
support from Freeport which reports a $312,550 gain due largely to the 
erection of a large office building costing $300,000. Other down-state 
cities to report large gains are Aurora and Joliet. In Decatur, East St. 
Louis, Elgin, Rockford, Springfield and Waukegan the estimated cost of 
buildings to be constructed is less than in January. 

Details are furnished in the following tables: 

NUMBER AND ESTIMATED COST OF BUILDINGS AS STATED BY 
PERMITS ISSUED IN ILLINOIS CITIES IN FEBRUARY 1928 BY 
CITIES, ACCORDING TO KIND OF BUILDING. 















































Total. 
Ctttes. February, 1928. January, 1928 Feb. 1927 
No. Estimated No. Estimated | Estimated 
Bldgs. Cost.* Bldgs. Cost. Cost. 
Wee BO. cdnscctcuccoces 2,223 | $28,756,385/1,760 |$32,349,036) $41,941,141 
Metropolttan Area— | 
Gn stn ircnsticcosnceses 1,345 23,371,100}1,012 |27,616,645 | 36,267,155 | 
ero 79 565,100 52 631,700 829,700 | 
DP Ei cctcnccecsnncan 22 42,345 15 52,650 66,678 
ea 26 317,856 9 42,675) 279,808 
a 66 613,500 54 1,361,900 1,260,100 
UU, aa 25 133,003 16 253.400 85,200 
re 17 78,850 13 130,425 153,511 
oe 23 98,575 20 53,675 151,725 
2 70 1,038,302 38 462,660 251,315 
=e 14 171,975 6 6 .,600 163,075 
CO 12 75,300 11 242,700 137,430 
Non-Metropolttan— 
ee 28 150,429 18 74,025; 138,965 
a 7 20,500) 6 0,000 5 
Canton oe Sane cot «uae ‘2s 
12 22,750 7 19,878 85,000 
56 165,300 68 174,100 201,800 
63 K 39 144,291 742,750 
47 126,220 94 164,250 112,025 
7 318,300 3 5,750) ,400 
26 223,650 16 37,150 97,450 
31 34,895 25 38,689 42,928 
sata tics Aa eis ao 75 219,810 50 146,20C 121,935 
0) ES eae eee 30 4, 10 J 53,905 
ee 40 110,815 49 148,903 180,250 
BE ME is twats ctaaneacwos 30 7,300 25 x 97,531 
I iin casks pum eceinesin ancicestions 43 77,794 58 127,630 262,530 
Ns fe eee ok ene 29 93.250 46 272,100 86,475 
Restdenttal Non-residential | Add., Alis., Re- 
Butidings Butldings. pairs, Install. 
February 1928 Febr@ary 1928. | February 1928 
Ctltes. Families 
Provided 
for 
No. | Esttmateda | House- | No. | Estimated | No. | Estimated 
Bldgs. Cost. keeping | Bldgs. Cost. Bldgs. Cost. 
Duwel- 
lings. 
Whole State-----_- 923 |$16,795,705) 2,982 636 |$10709837| 641 |$1,152,268 
Metropolitan Area|— 
—- Dawa eaal 660 | 14,050,300) 2,536 324 | 8,621,250} 361 699,550 
42 437,000 75 32 126,300 5 1,800 | 
4 33,000 6 10 5,535 8 3,810 
16 7,000 49 8 129,856 2 1,000 
16 471,000 65 25 92,500) 25 50,000 
14 127,600 14 10 2,403 | ,000 
3 33,500 3 6 15,200 8 30,150 
- * +” * 1” 
24 534,405 64 35 491,097} 11 12,800 
WIE, on ccanncs 9 119,500 9 5 52,475 ee ae 
Weice ae occee 5 60, 5 6 9,800 1 5,500 
Non-Metropolttan|— 
ae 8 37,400 8 4 82,500} 16 30,529 
Bloomington. _-._.- 3 14,000 3 3 5,500 1 i, 
Ce ce ccwms ry ers ee eis ae Lee aE Mee 
Co ee 2 5,200 2 <=.  Seeeae 10 17,550 
OS Eee 13 59,400 13 34 98,350 9 7,550 
East St. Louis_---- 22 78,800 23 32 50,850 9 5,310 
ee ere 9 54,500 12 17 45,365) 21 26,355 
Wreeport.......... 1 8,500 1 4 306,800 2 3,000 
, 0 ee 8 82,000 9 5 131,950} 13 9,700 
=e 3 17,000 3 8 3,736] 20 14,159 
Murphysboro. ...- Oe, Se? ec). cae “ah ° sea Pa ee es 
eo 18 135,300 25 20 25,900] 37 58,610 
Sema minaian win 9 38,300 9 13 379,785 8 126,421 
ES EEE 13 84,000 23 8 13,750} 19 3,065 
Rock Island-...-- as ero onan 2 275; 28 7,025 
Springfield_...._-.- 9 51,000 9 19 11,160} 15 15,634 
Waukegan.-...._._ 12 77,000 16 6 ya 1l 8,750 


























*Complete total figure exceed detail figures by 23 buildings and $98,575 estimated 
cost, since classified figures are not available for Maywood. 


A gain of $73.610 in Peoria | 










































































NUMBER AND ESTIMATED COST OF BUILDINGS AS STATED BY 
PERMITS ISSUED IN 28 ILLINOIS CITIES FROM JANUARY 
THROUGH FEBRUARY 1928, BY CITIES, ACCORDING TO 
KIND OF BUILDING. 
Total. 
Cities January-February 1928); Jan-Feb. 1927. 
No. Estimated Estimated 
Bidgs. Cost .* Cost. 
We Es 06d ete snwwcenenccesensees 3,983 | *$61,105,421 $67 ,980,086 
Metropolitan Area— 
ee 2,357 50,987,745 59,116,440 
DPM bvchinectnecncaesseneneenead 131 1,196,800 1,054,100 
ee 37 4,995 101,818 
I an db kaneaercewhummbetih min einen 35 360,531 442,278 
l,l aabsenmeanne 120 1,975,400 2,092, 
t+. ckistcbsavonesscsnabbndié 41 386,403 97,000 
Co ee 30 209,275 305,311 
PT é6bnebbbensuennseseendanent 43 152,250 263,325 
Cf oer 108 1,500,962 438,100 
0, ee. 20 233,575 212,175 
PRESS chbenwhasbineden wenbeowet 23 318,000 261,080 
Non-Metropolttan Area— 
Ebb ebb bb aed eesknndnsesneneaned 46 224,454 223,060 
ee 13 40,500 36,500 
bbsbkn westssanbansbéueesdecd —_— it  its—-eanee 2b cnn 
Se ee ere 19 42,628 103,000 
en 124 339,400 335,750 
ee ee ee eee 102 279,251 798,786 
AS ee ee ee 141 290,470 157,125 
Blea + ower sctsaninscassdebcadanae 10 324,050 184,100 
Co ae re aa 42 260,800 250,350 
a ae eer 56 73,584 64,429 
| BAC DINUNO . 6 o cvscteccossaseecncue <_-- eet 3, 
eee ee eee 125 366,010 211,760 
OO re en 40 566,356 76,173 
pe ae a 89 259,718 337,985 
EE Se bse 6 deeded ee 55 51,490 212,221 
PRED a 2s ec cedscssnesanewenonsowd 101 205,424 364,020 
WN atiecvnéanennnddbeeeenmaeel 75 365,350 236,850 
Restdential Non-residenttal dd., Alts., Re- 
Buildings. Bu.ldings. patrs, Install. 
Cittes. Jan-Feb. 1928. Jan.-Feb. 1928. | Jan.-Feb. 1928. 
| Familtes 
| Provided 
for 
No. | Esttmated | House- | No. | Esttmated| No. | Estimated 
Bldgs.) Cost. keeping | Bldgs. Cost. Bldgs. Cost. 
Duwel- 
lings. 
Whole State._...-. | 1,719) $38,106,133 6,226 1,046| $20430 984! 1,175 $2,416,054 
| Metropolitan Area | 
| CR a cecccace Z, 186) 32,348,600) 5,289 517'17,044,695) 654) 1, -_ 450 
ee 71) 1,056,000 186 53) 136,000 7 4,800 
Blue Island. ...-- 10} 71,300 12 16 18,835 11 by pom 
Co) eee 22) 221,000 55 10 137,131 3 
Evanston ----..-..- 38) 965,000 86 44, 925,100) 38 85.300 
Glen Ellyn-_._..... 26 253,400 26 13 128,003 2 5,000 
Highland Park ~~. -- 10 152,500 10 10 16,325 10 40,450 
| Maywood*......-. = . * * e * * 
4) ee 38 940,905 139 49 524,782 21 35,275 
| Ws occsnwes 13 180,500 13 7 53,075 fee 
| Winnetka........ 10 240,500 30 11 71,700 2 5,800 
} Non-Metropolitan|— 
| Aurora 18 95,400 18 7 83,875 21 45,179 
Bloomington - - 5 24,000 5 4 6,500 4 10, 
Canton a «samba smd ach <a naan ae 
| Danville 6 15,678 6 - a 13 26,950 
| Decatur 37; 180,300] 37 66, 136,500} 21] 22,600 
| East St. Louis. __.- 37 157,250 50 47 108,031 18 13,970 
a 22 117,100 28 31 50,565 88 122,805 
Freeport. ........ 1 8,500 1 7 312,550) 2 A 
i aay 13 115,000 14 6 132,550 23 13,250 
Cee 11 48,500 11 15 5,519 30 19,565 
| Murphysboro. --.-- ot scene inshea aad omadl at «seme 
PE + tees nnnee 36 226,300; 43 27 43,450) 62 96,260 
pe 13 48,100 13 16 390,135 11 128,121 
ES 28 152,500 46 27 56,653) 34 565 
Rock Island-_- .--- 5 19,00 5 4 475 46 32,015 
Springfield. ...-.- 27 142,800 27 44 31,935) 30) 30,689 
Waukegan. -_____._ 36 326,000 76 15 16,600 24 22,750 





* Total figure exceeds details by $152,250, since detailed figures are not available 
| for Maywood. 











Cuban Sugar Cut 11% by Decree—American Owned 
Mills Get Favored Treatment. 


From the “‘Sun’’ we take the following Associated Press 
advices from Havana, Mar. 28: 


American-owned sugar mills received by far the best treatment from 
President Machado's sugar decree, allocating to each mill a maximum 
amount of sugar that it may produce this year. The general reduction 
of the crop amounts to a fraction more than 11% as compared with 1927. 
The reduction allotted to 42 mills, belonging to the five largest American 
companies, and which produce more than one-third of the entire Cuban 
crop, amounts to about 8%. The differential enjoyed by the American- 
owned mills amounts to 103,000,000 pounds of sugar. 

Of the 188 mills operating in Cuba this year, all but 17 had their quota 


| cut. Porvenir mill, in Matanzas, suffered the greatest cut, amounting 
| to 84%. On the other hand, Jaronu, in Camaguey Province, owned by 


the influential Mendoza family, has its quota increased 22% and will be 
allowed to produce 92,300 tons of sugar this season. 

The following tabulation shows the allotments in bags of sugar to ten of 
the principal sugar producing companies, as compared with actual pro- 
duction in the preceding year. 





1928. 1927. 
Quota. Avtual Decrease. Per Ct. 
Cote Come..<....:-..... 3200 neo 3,411,376 210,791 6.2 
oe 1,676,455 1,911,800 253 345 12.3 
Cuban American.......... 1,619,345 1,851,649 232,304 12.5 
eo! PO, ee 1,111,642 1,203,945 92 ,30: i 
American Sugar..........- 1,098,716 1,069,958 *28 758 2.7 
pees 969 ,456 968 ,397 *1,059 0.1 
OS eee 51,48 842,927 91,443 10.8 
Cuba Co Ys 752,210 82,738 11.0 
Manati --- 655,475 6,987 te 
MS ae a Ce woos 509 ,222 69,736 13.7 


* Increase. 








Report on Manufacturing Employment in Ohio During 
February—For First Time Since March 1927 Gain 
is Shown over Preceding Month. 

In a report for February on employment conditions in 
manufacturing industries in Ohio and Ohio cities, the Bu- 
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reau of Business Research of the Ohio State University 
Says: 

February employment in the State of Ohio showed a substantial in- 
crease over the previous month for the first time since March, 1927. This 
is the first time since May, 1927, that employment was greater than during 
the same month of the previous year. Employment during February was 
5% greater than January, and slightly greater than February, 1927. 
Employment during the first two months of 1928 was 1% less than 
during the same period of 1927. The increase from January was shared 
by 282 of the 450 reporting concerns; 140 of the concerns showed de- 
clines and 28 of the concerns showed no change from January. 

February employment was greater than January in all of the groups 
of industries excepting the chemical and rubber products groups. The 
decline in both of these groups was less than 1%. The greatest increase 
from January of 13% was in the vehicle group. 

February employment was greater than February, 1927, in the food 
products, metals other than iron and steel, rubber products, stone, clay 
and glass, and vehicle groups of industries. Employment in February 
was less than February, 1927, in the chemical, iron and steel, lumber, 
machinery, paper and printing, and textile groups of industries, 


MANUFACTURING EMPLOYMENT IN OHIO. 
{In each series average month 1923 equals 100.] 






























































Number Indezes. Change | Change | Average 
Industry. 0, Srom from |Jan.-Feb. 
Reporting| Jan. | Feb. Jan. Fed. Change 
Firms. | 1928. | 1928. 1928. 1927. |from '27. 
(EC cchskhasncs naaew 15 111 111 —1% —5% —4% 
a 34 101 105 4 +9 7 
cE eee 42 89 97 +9 0 —4 
CO eee 1l 82 83 +1 —10 —1l11 
(le 148 94 99 +5 —8& —9 
Metal other than iron & steel 16 93 99 +6 +14 +11 
Paper and printing......... 31 117 117 +1 —2 —3 
Rubber products. .......-_- 22 128 127 —l +8 +10 
Stone, clay and glass. .__.__ 41 98 104 +6 +3 +3 
CO ea 26 96 100 +4 —2 --3 
Lo, 44 77 87 +13 +10 +9 
Miscellaneous. _......._._- 19 97 101 +4 —3 
| | 
eee | 450 96! 101! +5 | 0 —| 
MANUFACTURING EMPLOYMENT IN OHIO CITIES. 
[In each series average month 1923 equals 100.]} 
| 
Number Indezes. | Change | Change | Average 
Ctty and Industry. 0. ——! from Jrom |Jan.-Feb. 
Reporting| Jan. | Feb. Jan. Feb. Change 
1928. |,1928."| 1928. 1927. |from °27. 
Akron: 
Rubber products..._____ 9 136 135 —1% +10% +12% 
ee —— 6 84 86 —% —15 —i4 
A 15 122 122 —1 +4 +6 
Cincinnati: 
2 6 138 135 —2 —2 0 
la 2 99 109 +10 +36 +25 
Paper and printing.-___-_- 7 116 116 0 +1 +2 
cc eee 7 86 92 +7 —10 —12 
ren 5 45 50 +11 —23 —27 
Miscellaneous____....--. 9 94 94 0 —2 —6 
ee 60 97 101 | +3 +3 0 
Cleveland: 
Food products..__._.__-_- 8 107 111 +4 +10 +10 
PO ONG OOM. 6.420245... 9 90 96 +6 —2 —3 
aa ee 39 87 92 +5 —s —7 
Paper and printing--._-_-. 6 128 131 +3 —s —s 
Ce 7 114 118 +3 +1 +1 
eee 23 74 80 +8 —13 —13 
Miscellaneous... -.-..--.- 13 90 92 +3 —3 —4 
c 3 109 93 97 +5 —5 —4 
Columbus: 
Cre 76 85 +11 —28 —25 
Miscellaneous. ....-...-- 19 105 107 +3 +9 +10 
; ere 25 98 102 +4 —!1 +1 
CO eee 
0 See ae 10 156 155 0 —4 —4 
Miscellaneous-----....-- 7 62 67 +8 +8 +6 
Ue 21 101 104 +3 +1 0 
Toledo: 
a 9 57 60 +5 —25 —28 
Miscellaneous... ....-.-.- 18 90 104 +14 +1 +3 
- eee 27 S4 95 +13 —o | _— 
Youngstown | 
SE os ccc ceccssnes 5 84 89 +6 —15 | —20 
Miscellaneous. ...._.._.- 6 112 115 +3 +3 | +5 
c. >a 11 110 113 +3 +2 +3 
Stark County: 
Iron and steel_..--....-.-- 5 83 98 +17 +5 —7 
(OE EEE 5 52 54 +5 —l11 —16 
, i ae a ae 18 73 82 +12 +4 +4 





Akron.—February employment in Akron was one-half of 1% less than 
January and 4% greater than February, 1927. Employment during the 
first two months of 1928 was 6% greater than during the same period 
of 1927. Eight of the fifteen reporting concerns showed increases from 
January, and seven showed decreases, 

The decline from January was caused by a decrease of 1% in the 
rubber products industry. Employment in this industry during February 
was 10% greater than during February, 1927. The decrease from Janu- 
ary was shared by 5 of the 9 reporting concerns. 

Cincinnati.—February employment in Cincinnati was 3% greater than 
January, and 3% greater than February, 1927. The increase from 
January was shared by 33 of the 60 reporting concerns. 

All of the groups of industries except chemicals and miscellaneous 
showed increases of February employment over January. The greatest 
increases of over 11% were in the vehicles and machinery groups. Feb- 
ruary increases over February 1927 were shown in the food products, 
machinery, and printing and publishing groups, while declines during the 
same period were shown in the chemicals, textiles, vehicles, and miscel- 
laneous groups. 

Cleveland.—February employment in Cleveland was 5% greater than 
January, and 5% less than February, 1927. The increase from January 
was shared by 76 of the 109 reporting concerns, 29 showed decreases, 
and 4 showed no change from January. All of the groups of industries 
showed increases of February from January; but the food and textile 
groups were the only ones to show increases from February, 1927. 

Columbus.—Seventeen of the twenty-five concerns reporting February 
employment showed increases from January. February employment was 
4% greater than January and 1% less than February, 1927. 

February employment in the machinery group was 3% greater than 
January and 28% less than February, 1927. The increase from January 


was shared by all of the six reporting concerns. 
Dayton.—February employment in Dayton was 3% greater than Janu- 





ary and 1% greater than February, 1927. 
concerns shared in the increase from January. 

While only three of the ten concerns in the machinery group showed 
increases during February over January, the employment in this group 
was practically the same as January. February employment was 4% 
less than February, 1927. 

Toledo.—February employment in Toledo was 18% greater than Janu- 
ary, and 8% less than February, 1927. The increase from January was 
shared by 19 of the 27 reporting concerns. In the machinery group, Febru- 
ary employment was 5% greater than January and 25% less than Febru- 
ary, 1927. 

Youngstown.—Five of the eleven reporting concerns in this showed in- 
creases of February over January, five showed decreases, and one showed 
no change from January. February employment was 8% greater than 
January, and 2% greater than February, 1927. 

Stark County.—February employment in Stark County was 12% greater 
than January and 4% greater than February, 1927. Thirteen of the 18 
reporting concerns showed increases of February over January, three 
showed declines and two showed no change from January. Both the 
machinery and iron and steel groups showed increases of February over 
January, although the iron and steel group was the only one to show an 
increase over February, 1927. 


Thirteen of the 21 reporting 








Lumber Has Biggest Week in 1928. 


Lumber production, shipments and orders during the week 
ended March 24 surpassed all previous records for this year, 
according to telegraphic reports received by the National 
Lumber Manufacturers Association from 720 leading soft- 
wood and hardwood mills of the country. Production 
increased approximately 15,000,000 ft. over the preceding 
week to 311,000,000 ft., while orders reached the un- 
precedented total of 359,689,000 ft., as compared with 
340,850,000 ft. reported for the week before from 715 mills. 

Gains in the softwood group were substantial despite the 
fact that 346 mills reported for the week under review while 
361 filed reports for the preceding week. Compared with 
the correspoding period of last year, the currently reporting 
softwood mills recorded an increase of 38% in orders, 32% 
in production and slightly less than 20% in shipments. 

The 374 hardwood units included in the analysisshowed 
comparatively large gains all along the line as against the 
figures for the 354 units reporting for the preceding week. 
Production and shipments each increased approximately 
10%, while orders advanced more than 16%. In this group, 
because of the larger number of currently reporting units, 
the figures are not comparable with those of last year. The 
Association’s report further states: 


The unfilled orders of 216 Southern Pine and West Coast mills at the 
end of last week amounted to 715,072,708 ft., as against 678,914,395 ft. for 
213 mills the previous week. The 102 identical Southern Pine mills in the 
group showed unfilled orders of 240,151,652 ft. last week, as against 235, 
940,276 ft. for the week before. For the 114 West Coast mills the unfilled 
orders were 474,921,056 ft., as against 442,974,119 ft. for 111 mills a week 
earlier. 

Altogether the 346 reporting softwood mills had shipments 103%, and 
orders 118%, of actual production. For the Southern Pine mills these 
percentages were respectively 109 and 115; and for the West Coast mills 
96 and 118. 

Of the reporting mills, the 346 with an established normal production 
for the week of 244,505,854 ft., gave actual production 104%, shipments 
108% and orders 123% thereof. 

The following table compares the lumber movement, as reflected by the 
reporting mills of eight softwood, and two hardwood, regional associations, 
for the three weeks indicated: 























Corresponding Preceding Veek 1928 
Past Week. Week 1927. (Revised) . 
Softweod. |Hardwood.| Softwood. | Hardwood . Softwood. | Hardwood. 
ae 346 374 332 143 361 | 354 
Production _|254,843,000! 56,176,000, 192,567,000) 20,279,000) 246,208,000) 50,421,000 
Shipments _'263,642,000 56,867,000 218,768,000/ 22,949,000) 261,578,000/51,585,000 


Orders____- 300,055,000 59,634,000 217,408 ,000| 25,577 ,000|289,565,000/51,285,000 





West Coast Movement, 

The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 114 mills reporting for the week ended March 24, was 18% 
above production, and shipments were 4% below production, which was 
127,858,388 fect, as compared with a normal production for the week of 
110,458,042. Of all new business taken during the week, 52% was for 
future water delivery, amounting to 78,519,113 feet, of which 53,320,729 
feet was for domestic cargo delivery, and 25,198,384 feet export New 
business by rail amounted to 67,521,841 feet, or 45% of the week’s new 
business. Forty-five per cent of the week’s shipments moved by water, 
amounting to 55,569,747 feet, of which 38,043,618 feet moved coastwise 
and intercoastal, and 17,526,129 feet export. Rail shipments totaled 
62,437,579 feet, or 51% of the week’s shipments, and local deliveries 
5,032,811 feet. Unshipped domestic cargo orders totaled 174,178,100 feet, 
foreign 126,130,150 feet and rail trade 174,612,806 feet. 


Southern Pine Resorts. 

The Southern Pine Association reports from New Orleans that for 102 
mills reporting, shipments were 8.83% above production and orders were 
15.28% above production and 5.93% above shipments. New business 
taken during the week amounted to 75,247,380 feet (previous week 74,979, 
008); shipments 71,036,064 (previous week 67,340,728); and production 
65,275,353 feet (previous week 65,206,425). The normal production (three- 
year average) of these mills is 67,837,122 feet. Of the 101 mills reporting 
running time, 71 operated full time, 8 of the latter overtime, and the rest 
operated from one to six days. 

The Western Pine Manufacturers Association of Portland, Ore., reports 


| production from 33 mills as 28,496,000 feet, as compared with a normal 
| production for the week of 27,800,000. 

| reported production as 25,140,000 feet. 
' slightly above the week earlier. 


Thirty-one mills the previous week 
Shipments and new business were 
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The California White and Sugar Pine Manufacturers Association of San | 
Francisco, reports production from 15 mills as 8,834,000 feet (43% of the 


total cut of the California pine region) as compared with a normal figure | 


for the week of 8,257,000. Twenty-one mills the week before reported 
production as 11,810,000 feet. There was a considerable decrease in ship- 
ments this week, and new business was slightly below the week before. 


The Caiifornia Redwood Association of San Francisco reports production 


from 15 mills as 8,708,000 feet, compared with a normal figure of 8,349,000, 
and the preceding week 9,047,000. 
ble increases. 

The North C arolina Pine Association of Norfolk, Va., reports production 


Shipments and new business show nota- | 


from 43 mills as 7,827,609 feet, against a normal production for the week of | 
10,628,000. Forty-five mills the previous week reported production as | 


5,521,183 feet. Shipments were slightly larger and orders slightly below 
the week earlier. 

The Northern Pine Manufacturers’ Association of Minneapolis, Minn., 
reports production from 7 mills as 5,621,000 feet, as compared with a nor- 
mal figure for the week of 6,910,700. Eight mills the preceding week re- 
ported production as 5,346,000. There was a small decrease in shipments 
this week and a good gain in new business. 

The Northern Hemlock and Hardwood Manufacturers’ Association of 
Oshkosh, Wisc. (in its softwood production), reports production from 17 
mills as 2,223,000, as compared with a normal production for the week of 
3,996,000, and for the week before 2,464,000. Shipments were about the 
same this week with new business nearly doubled. 


Hardwood Reports. 

The Northern Hemlock and Hardwood Manufacturers’ Association of 
Oshkosh, Wisc., reports production from 17 mills as 4,804,000 feet, as com- 
pared with a normal figure for the week of 6,212,000, and for the preceding 
week 5,109,000. There were noticeable decreases in shipments and new 
business this week. 

The Hardwood Manufacturers’ Institute of Memphis, Tenn., reports 
production from 357 units (a unit is 35,000 feet of daily production capacity) 
as 51,372,000 feet, as against a normal! production for the week of 75,056,- 
000. Three hundred and thirty-seven units the previous week reported 
production as 45,312,000 feet. Shipments show a substantial increase this 
week and orders an increase of approximately 25%. . 








West Coast Lumbermen’s Association Weekly Report. 


One hundred eleven mills reporting to the West Coast 
Lumbermen’s Association for the week ended Mar. 17 1928 
manufactured 117,537,069 feet, sold 138,481,242 feet, and 
shipped 116,312,798 feet. New business was 20,944,173 feet 
more than production and shipments 1,224,271 feet less 
than production. 


COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS, 
SHIPMENTS AND UNFILLED ORDERS. 

Week Endead— Mar. 17. Mar. 10. Mar. 3. Feb. 25. 
Number of oe -- 3 111 114 114 112 
Production (feet). ----.--- 117,537,069 123,921,349 119,693,233 118,068,519 
New business (feet) - -138,481,242 126,080,027 114,040,203 125,205,371 
Shipments (feet) -_--- -- ~ 116,312,798 115,902,552 117,666,878 105,257,130 


Unshtpped Business— 





Rail (feet) _ _167,560,679 165,769,301 167,273,932 170,010,434 
Domestic cargo (feet) - 155,661,550 144,545,303 142,683,494 139,856,291 
Export (feet).-...--- 119,751, 890 121,991,852 112,753,134 114, 276,980 
Total (feet) - - 442, 974, 119 432,303,456 422,720,560 424, 143,705 
First 11 Weeks of 1928. 1927. 1926. 1925. 
Average number of mills_ __- 1 102 118 


8 
823,379,128 976,876,442 1,059,354,969 
869,216,564 1,089,128,511 1,012,441,710 
795,913,519 1,026,550,544 1,063,729,506 


1,202,645, 137 
Sea a 1,282.549,591 
-1/156.078.267 


Production (feet) 
New business (feet) 
Shipments (feet) 





Increase in Pulp and Paper Production in January. 


The total production of paper for the month of January, 
for all identical mills reporting to the American Paper and 
Pulp Association, was 551,689 tons as compared with 527,447 
tons for December, an increase of 4.5%. Total identical 
mill production of all grades of pulp for January totaled 
209,764, a 2.3% increase over the production of 204,859 tons 
In December. The following statistics are furnished by the 
Association under date of March 6: 


COMPARATIVE REPORT OF PAPER OPERATIONS IN IDENTICAL MILLS 
FOR THE MONTH OF JANUARY 1928. 





























Practical Stocks on 
No. Produc- Produc- % of Shi p- Hand 
Grade. of tion tion. Capacity.| ments. End of 
Mills .| Capacity. Month. 
Newsprins— ae 
January 1928_____ 71 | 142,500 | 119,525 83.8 | 114,211 25,905 
December 1927_.._| 71 ".. | 119°312 ... | 123,883 20,877 
January 1928_____ 64 | 100,950 90,376 89.5 91,666 47,202 
December 1927-__-| 64 | _|___ 87,338 se 914 r 
peember 1927 89,487 50,680 
January 1928_____ 118 | 261,75 191,281 73.0 | 189,265 42,717 
December 1927___.} 118 | _/__- 176.119 _.. | 173,623 44,829 
edie es ; 
January 1928_____ 74 59,650 54,492 91.3 53,002 50,402 
December 1927____| 74 phe 50,652 7 ¥ "405 
a 50.65 see 48,599 48,402 
January 1928_____ 21 14,510 13,174 93.0 13,001 10,392 
December cet Mee seats | 13/493 re 12,197 10,219 
ne— 
January 1928. ___. 74 32,075 29,937 93.3 28,470 41,908 
December 1927____| 74 ae 30,509 ee 29812 40/838 
Tissue— } ; ey 
January 1928_____ 44 15,075 12,862 | 85.3 12,632 355 
December 1927_.__| 44 . | 12443 | .. | 12'599 idee 
Hanging— | s 
January 1928_____ 13 9,550 | 6,793 | 71.1 | 6.877 
December 1927____| 13 | 6:764 | | 7/254 3 se 
Felts & Building: | | a5 
January 1928_____ 13 12,150 | 8,888 73.1 | 8,738 2,109 
December 1927____} 13. | Seb gee Po | 10,135 1,959 
Other Grades— | 
January 1928_____ 58 28,125 | 24,361 | 86.6 | 24,29: 
December 1927___.} 58 | _.__- | 21; "307 oat a 31418 10,606 
Total—All Grades 
January 1928 i -- | 675,975 | 551,689 | 81.6 | 542,157 253,029 
December 1927 i edie ‘| 527.447 | | 528.997 | 250311 











| over Feb. 





| COMPARATIVE REPORT OF WOOD PULP OPERATIONS IN IDENTICAL 
MILLS FOR THE MONTH OF JANUARY 1928. 






























































Premteatl On 
No. | Produc-| Produc-| % of Used | Shipped| Hand 
Grade. of tion tton. \Capactty.| During | During | End of 
Mills .|\Capacity. Month. | Month. | Month. 
Ground Wood Pul| p— 
SR; Tc casccce 83 /|112,800 | 91,751 90.7 86,769 4,098 |103,221 
DOG: DE a asecens a ewes ,962 anh 84,183 3,978 |101,967 
Sulphtte News Gr ade— 
GOR. Ve wesccce 35 45,650 | 36,567 80.1 34,756 2,354 | 10,660 
3908. IGE wo asccnas oS. § asane 38,589 ote 35,383 2,508 | 11,203 
Sulphite Bleached|— 
FUR. 1GEeccccnsce 22 26,800 | 24,030 89.6 21,680 2,276 2,812 
DOG. 19S ccaccces> _— . «bee 23,536 oe 21,348 1,945 2,738 
Sulphite Easy Ble\aching: 
 ? . sae 7 5,925 3,688 62.2 3,468 130 2,026 
Dees beetarancnest.. 6 | seats 3,484 | oui 3,107 285 1,936 
Sulphtte Mtscher| lich— j 
FOR. IFES e ccs cccs! 6 7,425 | 7,018 94.5 5,817 871 985 
oe ae | 6 | wos. ne. 3 5,868 | 1,263 655 
Sulphate Pulp— | | 
Gas. BOs waeease |; 14 24,850 | 24,235 | 97 | 19,134 5,110 5,289 
OF. ee |} 14 | s*--- | 22,177 | tin 18,014 4,162 5,298 
Soda Pulp— 
eS — | 16 25,125 | 22,408 | 89.1 14,523 7,815 3,866 
et Pee ae © dames | 22,688 awe 15,641 6,275 3,796 
Pulp—Other Grad \es— 
Sah. BBBS. . cwssa- 2 25 67 | 2.7 36 54 142 
Dee. 1937 ....---- ee 2 eee 5 ee eS ee 42 165 
Total—All Grades |— j | 
SM, IGBBs wcrsccs | .. |248,600 |209,764 | 84.3 [186,183 | 22,708 {129,001 
i So Pee ee es 204,859 | --- |183,544 | 20,458 [127,758 
PAPER REVIEW FOR ONE MONTH IN 1928 AND 1927. 
| } 
| | Stocks on 
No. of | Production | Shipments | Hand End 
Grade. Mts. | Net Tons. Ne Tons. Month. 
Nad Tons. 
Noweprint, 1926... . .22-sccescses- | 71 119,525 114,211 25,905 
PIEIEE, BOE 6 conc cvcccscntene 71 135,395 130,973 15,968 
ES, Bs On Hi ee ee beds ddw sees om | 54 90,376 91, 47,202 
es eer eer 64 95,014 93,121 45,980 
Paperboard, a 118 191,281 189,265 42,717 
PRE BOE 5 ab os ocseusoccos 118 168,833 169,947 52,309 
PE, MEEskenccnsccnsccsacs 74 | 54,492 ,002 50,402 
Ce, a ee | 74 52,841 51,968 38,371 
Ph, Sb cave nbemadd ass aewdew a | 3 i 13,174 13,001 10,392 
BE, REE ob cede scwocssveccnsenncs 21 12,834 13,307 7,285 
8 ee ee ee 74 29,937 28,470 41,908 
Oe ees er ee 74 28,433 28,347 42,784 
OS ee ree 44 12,862 12,632 11,355 
cS rr ere 44 13,730 13,304 14,579 
.... ££ =o re 13 | 6,793 6,877 3,785 
EE I os Sa ce iets es ee 2 13 | 7,973 7,995 1,051 
Felts and Building, 1928_....--.-_- 13 | 8,888 8,738 2,109 
Felts and Building, 1927__.....--- 13 9,286 8,673 2,744 
Other Grades, 1928........--..-.- 58 24,361 24,295 17,254 
Cee COPE, BOE ok cc eccecnecs 58 22,694 22,359 16,006 
Total—aAll Grades, 1928_....-.-.-- ee 551,689 542,157 253,029 
Total—aAll Grades, 1927___.__-_-- set | 547 ,033 539,994 237,077 
WOOD PULP REVIEW FOR ONE MONTH IN 1928 AND 1927. 
! 
| | On Hand 
Grade. No.of; Produc- Used. Shtpped.| End of 
| Mills.! tton. | Month. 
Ground wood pulp, 1928----. _.| 83 | 91,751 | 86,769 | 4,098 | 103,221 
Ground wood pulp, 1927_.-.----| 83 | 97,825 | 106,237 | 2,886 | 130,151 
Sulphite news grade, 1928_____- | 35 36,567 | 34,756 2,354 10, 
Sulphite news grade, 1927___--- | 35 46,225 | 42,713 3,028 10,327 
Sulphite bleached, 1928_._...-- i 22 24,030 | 21,680 2,276 2,812 
Sulphite bleached, 1927__..-__-- | 22 | 23,554 | 21,785 1,715 3,029 
Sulphite easy bleached, 1928- - - -| 7a 3,688 3,468 130 2,026 
Sulphite easy bleached, 1927----| 7 | 4,232 | 3,803 777 570 
Sulphite Mitscherlich, 1928- -- -- | 6 7,018 | 5,817 871 985 
Sulphite Mitscherlich, 1927__.-- 6 | 6,576 5,549 1,192 631 
Sulphate pulp, 1928___________- | 14 | 24,235 | 19,134] 5,110 5,289 
Sulphate pulp, 1927_......--.-- |} 14 18,453 | 16,131 2,433 4,685 
ek Ue eee | 16 | 22,408 | 14,523 7,815 3,866 
eS eee | 16 22,789 15,167 | 7,434 4,168 
Pulp—Other grades, 1928 _ - a 67 | 36 54 142 
Pulp—Other grades, 1927_-.--.-- | 2 | 77 | 49 win im 40 
Total—All grades, 1928.._._..-. | .. | 209,764 | 186,183 | 22,708 129,001 
Total—All grades, 1927_______- | __ | 219,731 | 211,434 |! 19,465 | 153,601 














Canadian Newsprint Statistics for February—Increase 
in Exports. 

The report of the Canadian Pulp and Paper Association 
shows that exports of pulp and paper from Canada in 
February were valued at $15,771,788 which was an increase 
of $1,983,746 over the previous month and of $2,794,825 
1927. We quote the foregoing from the March 
26 issue of the Montreal ‘‘Gazette,’’ which says: 

Exports of woodpulp for the month were valued at $3,403,212 and ex- 
ports of paper at $12,368,576, as compared with $3,071,447 and $10,716,595. 
respectively in January. 

Quantities and values for the various grades of pulp and paper are as 





follows: 
———Feb. 1928.———— ————_Feb.. 1927.————_- 
Pulp— Tons. $ Tons. $ 
Mechanical... .-....... 14,371 374,921 13,545 385,800 
Sulphite, bleached _-_ -—~- 18,064 1,339,896 17 ,043 1,304,609 
Sulphite, unbleached - - -- 14,845 759,701 15,636 828,042 
RR i oe et wie 15,084 893 ,046 11,840 721,310 
Screenings - _ _ _ - 3 1,939 ee wae Z 
64,303 3,403,212 57 ,464 3,239,761 
Paper— 
Newsprint __ ____ 183.414 11,822,383 141,199 9,277,781 
| Wrapping_ - --- 1,736 187 ,309 1,210 134,706 
| Book (cewts) ___-- a 3,924 32,824 3,547 33,913 
Writing (cwts)__.....--- 184 1,483 689 5,115 
All other. __- e 324,577 285,689 
2,368,576 97 37 204 


For the first two months of the year ott total value of wood-pulp and 
paper exported from Canada amounted to $29,559,830, as compared with 
$26,425,982 in the corresponding months of 1927, an increase for this year 
of $3,133,848. 

Wood-pulp exports for the two months were valued at $6,474,659 and 
paper exports at $23,085,171, as compared with $6,904,816 and $19,521,166, 
espectively in the two months of 1927. 








Man. 31 1928.] 


Figures for the various grades are as Sitews: 





—Two Months 1928.— ——Two Months — — 

Pulp— Tons. $ Tons. 
DUES et arccanscn 25,148 650,801 26,115 734,855 
Sulphite, bleached _ - - -_- 33,722 2,542,759 38 ,667 2,958,521 
Sulphite, unbleached _ _ __ 32,245 1,647 ,684 32,147 1,782,035 
ES 26,417 1,567 ,504 23,410 1,429,405 
ee 3,420 eee “Swedes | “Sedwen 
120,952 6,474,659 120,339 6,904,816 

Paper— 

ce a ae 340,880 22,063,053 283,528 18,572,455 
ae 3,097 340,061 2,749 312,822 
Book (cwts)...........- 8,314 67 ,480 6,008 56,517 
Writing (cwts)_......--- 1,197 11.743 1,824 14,585 
EEE tbteacteiwacans saddom G@US.8O8 coccce 564,787 
23,085,171 19,521,166 


Exports ef pulpwood in the first two months of the year amounted to 


286 ,838 cords, valued at $2,590,613, compared with 291,272 cords, valued at | 


$2.708,686 exported in the first two months of 1927 








Crude Oil Production Shows Slight Decline. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended March 24 1928 was 2,387,000 barrels 
as compared with 2,388,600 barrels for the preceding week, 
a decrease of 1,600 barrels. The daily average production 
east of California was 1,769,000 barrels, as compared with 
1,779,100 barrels, a decrease of 10,100 barrels. 


The follow- | 
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ing are estimates of daily average gross production by dis- | 


tricts for the weeks ended March 24 and March 17 1928, 
and March 26 1927. 


DAILY AVERAGE PRODUCTION. 





(In Barreis.) Mar.24 '28. Mar.17 '28. Mar.10 '28. 3/ar.26 '27. 
ee 644,100 651,650 653,400 711,600 
2 Ee ees 111,450 110,300 113,100 115,700 
Panhandle Texas.............. 71,400 71,300 72,750 124,150 | 
WE SOE a tonddecesnsen ses 67,550 67,800 67,900 91,300 | 
West Central Texas........... 55,250 54,800 53,600 88,900 
eee 342,050 341,250 304,150 92.000 
East Central Texas. ..........-. 23,450 23,600 22,900 42,250 
SG BONED se cacccccscoscs 23,950 23,600 23,650 37,700 
eee 44,000 44,750 44,900 51,100 
a ee ee 85,300 85,900 86,350 124.000 
OO) =e 101,000 103,800 102,750 137,000 
Coastal Louisiana. ..........-- 17,750 17,700 16,500 16,050 
aera 101,250 101,750 102,250 103,000 
I 6 546 ser cendindinnene 58,850 58,300 £6,550 60,700 
ae 11,950 11,950 10,950 14,600 
OO ner 7,450 8,150 7,450 7,650 
ee 2,250 2,500 2,350 4,950 
eee 618,000 609 500 614,200 638,700 
PE hit ater 2,387,000 2.388,600 2,355,700 2,461,950 


The estimated daily average gross production of the Mid-Continent field 
including Oklahoma, Kansas, Panhandle North, West Central, West 
Texas, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended March 24 was 1,468,500 barrels, as compared with 
1,474,950 barrels for the preceding week, a decrease of 6,450 barrels. The 
Mid-Continent preduction excluding Smackover, Arkansas heavy oil was 
1,403,050 barrels as compared with 1,409,150 barrels, a decrease of 6,100 
barrels. 

The production figures of certain pools in the various districts for the 
current week compared with the previous week follow (figures in barreis 
of 42 gallons): 





—Week Ended— | —Week Ended-— 
Oklahoma— Mar.24 Mar.17 North Loutstana— Mar.24 Mar.17 
North Braman_-._....-- 2,850 2,850 Hayneaville._......--- ,250 6,300 
South Braman..--..--.-- 1,850 Eee | WE actecuwdnescou 7,800 7,850 
nid’ Kn eonnene 14,800 14,800 \ 
an 950 9,850 Arkansas— | 
CE cctetiwcu anus 41,950 44,150 Smackover, light._- ...- 8.300 8,400 © 
Bristow Slick.....----- 24,700 24.800 Smackover,heavy. .... 65,450 65,800 
ae 10,200 10,150; 
_ 7,800 7,850 Coastal Tezas— 
OW 55,800 56,000 West Columbia...-.-.. 8,000 8,750 
ee ed be dh al wi mands 82,650 84,850 Blue Ridge.__......--- 7,000 6,800 
eee 17,750 18,150 Pierce Junction._--...-. 9,000 9,050 
Little River it eee Oe!!! ST — 1,600 11,700 
Harsvoro.. ..........- 97,800 101,050 Spindletop- --- -- eas 35,700 37,900 
Panhandle Tezas— Orange County... ..--- 3,800 3,800 
Hutchinson County.-.-. 43,700 44,950 
Carson County.....-.-- 6.800 6,900; Wyomtng— 
Gray County. ......... 19,800 18,350 Salt Creek......_---.-- 41,050 39,850 
Wheeler County...--.-- 1,050 1,050 | j 
West Central Tezas—- Montana— 
Brown County-___----.-- 12,600 12,550 Sunburst._..........-. 10,000 19,000 
schackelford County... 8,350 8,000 
West Teras— | Caltfornta— 
Reagan County-------- 19,500 19,800 | Santa Fe Springs- ------ 37,500 437,500 
Pecos County -_-------- 45,000 46,200 | Long Beach... .-.---- 123,500 119,500 
Crane & Upton Counties. 84,250 87,300 | Huntington Beach --.--- 57,500 58,000 
WIS ee cceecnase 180,100 175,000 | Torrance..........-.--- 19,000 19,000 
East Central Tezas ay 12,500 12,500 
Corsicana Powell---.---- 11,750 11,8650 | RGMOOrete.. cen ncccncn 7,000 7,000 
ore 1,200 ] 200 | Imgnewees.. ..........- 29,500 28,800 
Southwest Tezas— Midway-Suneet---_.-..-- $1,000 80,500 
[A aca 13,750 13,800] Ventura Ave......---- 47,500 45,000 
Laredo District...----- 6,600 6,700 | Seal Beach.._.....--.. 39,000 39,000 








Report of Finishers of Cotton Fabrics—February 
vey Made Public by Federal Reserve Board. 


Sur- 


The National Association of Finishers of Cotton Fabries, | 


at the request of the Federal Reserve Board, 
a monthly survey within the industry, and the results 
of the inquiries for February are herewith presented in 
tabular form. The Secretary of the Association makes 
the following statement concerning the tabulation: 


The figures on the attached memorandum are compiled from the re 
of 28 plants, most of which are representative plants, doing 


orts 


a,Vvariety of 


werk and we believe it is well within the facts to state that these fizures 
represent a cross-section of the industry. 

Notes. —(1) Many plants were unable to give details under the re- 
spective headings of white goods, dyed goods, and printed ¥zoods, and 








reported their totals only; therefore, the column headed “Total’’ does 
not always represent the total of the subdivisions, but is a correct total 
for the district. 

(2) Owing to the changing character of business and the necessary 
changes in equipment at various finishing plants, it is impracticable to 
give average percentage of capacity operated in respect to white goods 
as distinguished from dyed goods. Many of the machines used in a finishing 
plant are available for both conversions, therefore, the percentage of 
capacity operated and the work ahead is shown for white goods and dyed 
goods combined. 


PRODUCTION AND SHIPMENTS OF FINISHED COTTON FABRICS. 















































Whtte Dyed Printed 
January 1928 
Total — yards billed during 
mont 

WES Aeatendenanesasneanand 6,522,913)14,177,621) 8,517,270|34,075 ,228 
eS eee 4,147,520 641,032) 3,032,297|14,919,547 
RESO ae See. 6,269,196) 4,147,174) -...... 10,416,370 
| ees ee 5,222,895] 1,317,409) -...... 6,540,304 
ee Sa eS )dLhlL6e ee ee 2,785,810 

CS ee es ee 24,948, 334/20,283,236/11,549,567/68,737,259 
Total grey yardage of finished orders 
received: 

District 1 8,310,777/15,791,997/|10,670,242/36,550,108 
2 6,280,638 4,963,307) 2,695,202/17,320,537 
3 6,867,217) 4,188,191} --....- 1,055,408 
5 6,337,868) 1,456,456]  _-._- 7,794,324 
8 SC °° saceneh  ‘dannae 2,944, "221 

ee 30,740,721)/26,399,951|13,365,444 75,664,598 
Number of cases of finished goods ship 
ped to customers: 

DS Ba beancwocsendeeeateaa 3,734 5,109 2,563 20,996 
| ES ee eee ee ee 3,459 Dae. anda 11,767 
ES ree 4,353 Stee . aed 7,074 
Poeecknounwewawn corde eu 1,419 nteee die oe bl 3,656 
Ua bbb bbb Nn tb ekeeeenance 1,180 Pan se eee 1,180 

Re elt deities a ei ts oid 14,145 8, 67 6 2,563 44,673 
Number of cases of finished goods held 
in storage at end of month: 
WE Ba dcscckcccaneniasca ne 3,477 3,751 2,563 17,590 
2 5,269 1,426 peek eh 14,243 
$93 kstedoacn wih i 5,545 
158 acted bau 2,905 
468 eee yee 468 
10, 265 5,177 2,563 40,751 
White & Dyed 
Total average % of siipcapaaes operated: Combtned. 

OS Eade vawdeachas Minaand 57 79 5Y 
Dcgewavectntenaskevoun 53 82 60 
SS ener eee 70 _ 70 
_ ee 65 rs 65 
DisibweshiakusdsGennawea 104 = 104 

Average for all districts______. 60 80 62 
Total average work ahead at end of! 
month expressed in days: 

PS ere 2.8 15.3 4.8 
Sills aiinte dys Wiiemeionm ites 3.4 22.2 5.0 
eee 3.3 ane 3.3 
Mewduceeudibeatoueas won 3.7 se 3.7 
Danian a hci Geli wr 16.0 aaa 16.0 

Average for all districts______- - 3.4 16.3 4.7 
February 1928 
Total finished yards billed during | 
month: 

Co) 8,366,494) 16,033,666|12,109,757|40,676,620 
a a 4,951,562 819,087] 3,328,700/17,193,025 
— SRE LA REESE IE: 7,081,177! 4,204,171}, _-_.-. 11,285,348 
RE Se Mae 5,892,199) 1,255,491} —__-..-. 7,147,690 
EE yee ern eee eee FF eee: eee 2,483,694 

PS thanescprnieeumanbnes 28,775,126) 22,312, 415 15, 438,457 78, 786,377 
Total grey yardage of finished orders 
received: 

DON Bs bins cried onsen ceacss mam 9,239,213)17,131,990/12,281 ,996) 41,203,604 
re a 6,659,311) 5,366,320) 1,800,682)17,456,584 
Fe ee ee aaa 7,848,527} 3,362,588} _____- 11,211,115 
| EES eee ae 5,478,120; 1,764,856) —-.-.-- 7,242,976 
ey ee 2. fi, ie =. 2,069,725 

RO ib os aed enna 31, ,294, 896 27, 625, 754 14 082,678 79,184,004 
Number of cases of finished goods 
shipped to customers: | 

aE ee 4,232) 5,429 3,153 22,905 
Re ere ere 3,496) 1,045 wheel 13,448 
ee 4,464) 2,769 Ses 7,233 
ide cuskne acneneann ees See | aecuse in 4,238 
kei oe pein ake awn 1,211) irl 1,211 

Es Sa 15,408 9,243 3,153 49 0: 35 
Number of cases of finished goods held | 
in storage at end of month: 

PE Ee kiencacdonecreeee eau 2,789 3,453 2,277 15,967 
Me is ho ale tec cha So essa ond ee 4,869 1,728 . 13,795 
_ Se EAS ee 1,072) tare ; 5,804 
See ee ee | 80! 2,683 
Oa a alike a leah a a as 449) 449 

sae 9. (259! 5, 181 2,277 38,698 
Total average % of capacity operated: White & Dyed 
Combtned 

NNO Bae hic cndadeweakainn nn 62 106 67 
- ae rr 66 88 71 
Dic ininsones aenkean 73 . 73 
ee Ee | 64 64 
Be a es oe eee 108 | 108 

| Average for all districts______- | 65 | 99 69 
| Total average work ahead at end of| | 
month expressed in days: } | 

gS ee 3.0 | 19.6) 5.6 
, EE ae eee ee 3.3 a3 4.7 
Bad eneane > Set iere bie mee } 4.0 ; 4.0 
| es ee ae 3.9 3.9 
Ge asesucueewax 11.4 11.4 

Average for all districts 3.4 | 19.4! 2 


arranges for | 








Report on Hosiery Industry in Philadelphia Federal 
Reserve District. 

The foilowing report, compiled by the Bureau of the 

Census, showing the activities of the hosiery mills in the 


Philadelphia Federal Reserve District in January and a 
comparison with those in December, is issued by the Federal . 
Reserve Bank of Philadelphia. 
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| Men's. | 



























































Women's. 
| Full-Fashtoned., Seamless. | Full-Fashtoned. ; Seamless. 
| % | Pe % 
In Dozen chanae Change |Change ‘Change 
Patrs. from | from 
Jan. Ne Jan. Dec. Jan. | Dee. Jan. | Dec. 
1928. | 1927. | 1928. 1927. 1928. | 1927. | 1928. | 1927. 
Production... a 22, 820) +6. 3 242, 935! +4.7) 661,862 +4. 5| 78, 572| +11.1 
Shipments - --.-.-. 19,666 —4) 3/205, 046 —14.6 570,861) —11. i 75, 061) —1.1 
Stock, finished & 
in the gray - | 20,912; —4. 3) 334, 795 —3.1) 901,099 +9.4306,288 +1.4 
Orders booked. - 21, 996) —23. 6/214, 183) +25.8| 670,249) —4.6) 87,843) +25.0 
Cancellat’ns rec. 424 | 66: 6) 10, 572) —18.5 15,790) — 2,134/—73.3 
Unfilled orders | | 
end of month.| 35,679| +6.7'376,636| —.07 1,818,808 +6.6 56,486\+22.8 
Boys’ and Children’s and Athlette and 
Misses.’ | Infants.’ Sport. Total. 
| 9% % % | % 
Change Change Change Change 
Srom jrom Jrom Srom 
Jan. Dec. Jan. Dec. Jan. Dec. Jan. Dec. 
1928. | 1927.) 1928. 1927. 1928. 1927. 1928. 1927 
Production. . - .|215,062 425.2) 113,080 +5.0| 10,027) + 107.6 1,344,358 +8.2 
Shipments. ---- 209,738 +29.4 147,486, +98.0) 7,142)/+141.0,1,235,000) + .03 
Stock, finished &| 
in the gray -_ _|487 ,099) +6.3\255,785| —13.9| 11,576) +173.0\2,317,554) +2.9 | 
Orders booked -|142,418/+ 11.0) 62,326) +12.8| 4,731) +50.4/1,203,746 +3.9 | 
Cancellat’nsrec.| 4,207) \—36.5 6,920) +1116.2 851| +646.5 0,898|—14.3 | 
Unfilled orders- 
end of month '630,228! —-9.4:261,465! —27.1! 16,816! —10.0/3,196,118' —1.3 











Production and Shipments of Slab Zinc in United 
States During First Half of March Below that 
Reported for the Last Half of the Previous Month 
—Stocks at March 15 Amount to 44,570 Short Tons, 


During the first half of March 26,143 short tons of slab | 


zinc were produced and 22,863 short tons were shipped, 
according to statistics released by the American Zine In- 
stitute, Inc. This compares with 26,234 short tons pro- 
duced and 27,380 short tons shipped in the last half of the 


month of February and 23,808 tons produced and 23,508 | 
tons shipped in the first half of that month. The “Insti-| 


tute” also reports: 


Stocks of slab zinc on Mar. 15 totaled 44,570 short tons, compared 
with 41,290 short tons at the beginning of the month and 40,751 short 
tons at Jan. 1 of this year, an increase of 3,280 and 3,819 tons, respec- 
tively. Of the total shipments for the first half of March 21.123 tons went 
to domestic consumers and 1,740 tons were exported. 

The amount of metal sold but not yet delivered at Mar. 15 was 28,986 
tons; total retort capacity at that date amounted to 124,840 tons; total 
number of idle retorts available within 60 days, 45,032; average number 
of retorts operating during the first 15 days of March, 67.745; number 
of retorts operating at Mar. 15 were 67,900. 








Heavy Steel Output Being Maintained, but Trend 
in Prices no Longer Upward—Pig Iron Shipments 
Heavy. 

Heavy steel output is being maintained and, in some 
districts, notably at Pittsburgh, is showing further gains, 
but the trend of prices is no longer upward and irregularities 
in quotations are more numerous, says the “Iron Age’’ 
in its issue of Mar. 29. The opportunity to reduce costs 
with a high rate of operations has, no doubt, influenced 
mills to accept additions to contracts at lower than pre- 


vailing prices or to shade the market on spot business. The 
‘“‘Age’”’ adds: 
Prices of sheets, strips and wire nails are increasingly irregular. Under- 


lying the finished steel market is an unpromising situation in the primary 
materials. The scrap and coke markets have a weak tone. and in some 
sectors pig iron prices are commencing to give ground. 

The Steel Corp. is again operating at a 90% rate after having dipped to 
88%. Its subsidiary, the Carnegie Steel Co., 
furnaces during the week, now having 34 of its 50 stacks active. 
corporation and independent plants in the Greater Pittsburgh district, 
steel ingot output now averages 85%, as against 80% two weeks ago. 
Contributing to improved output of raw steel] has been a gain in tin plate 
mill operations, the current average being 90% of capacity compared with 
85% last week. 

New orders for finished steel are comparatively light, but, with some 
mills advising their trade that unspecified tonnage on contracts will be 
cancelled Mar. 31, specifying is in larger volume. However, there has 
been less of a rush to enter specifications than was expected; in the Cleve- 
land district, buyers whose plants are not busy are permitting their con- 
tracts to lapse. 

Nevertheless, much of the steel that will be shipped in April will be at 
first quarter contract prices, thereby deferring a severe test of recent ad- 
vances for several weeks more, 

The automotive industry is expected to keep up its present high rate 
of production through April, with good operations in sight at least through 
May. There is a heavy demand for steei from motor car builders, but 
they are ordering cautiously—as a rule only far enough ahead to assure a 
steady flow of materials from the mills. 

Heavy backlogs in rails have been augmented by 18,000 tons placed by 
the Great Northern. The Gary mill took half of the tonnage, while the 
Inland and Bethlehem companies booked 4,500 tons each. Another 
Western road which placed a contract in the winter has ordered 4,000 tons 
additional. 

Steel mills will furnish about 15,000 tons of steel for 1,000 car bodies 
bought by the Chicago & North Western and 200 ore cars ordered by the 
Chicago, Milwaukee, St. Paul & Pacific. The latter road has still to buy 
4,650 freight cars. The New York Central is inquiring for 119 passenger 
cars, and, according to an unconfirmed report, the Pennsylvania will enter 
“the market for 10,000 to 12,000 freight cars. 


yet been placed. 


furnace. 


Finished Steel. 
Mar. 27 1928, 2.357c. a Lb. 


Cop EEE 2.364c. 
--2.367¢. 
10-year pre-war average________- 1.689¢. 

Based on steel bars, beams, tank vlates, 
plain wire, open-hearth rails, black pipe 
and black sheets, constituting 86% of the 





de 2.364c. 


A contract for laying a pipe line from Amarillo, Tex., to Kansas City, 
Mo., has been awarded, but the stec], amounting to 100,000 tons, has not 


Basic pig iron has been sold by a Pittsburgh district producer at more 
than $1 a ton below the delivered price of Valley iron based on $17 at Valley 
Buffalo foundry iron in the N 
has declined to a base price of $16, furnace. 


The composite price tables remain as follows: 


Yew England and New York markets 


Pig Iron. 

Mar. 27 1928, $17.67 a Gross Ton. 
ee 
One month ago 
One year ago.__---.--- seiamitity 
10-year pre-war average_______-- 





15.72 
Based on average of basic iron at Valley 
furnace and foundry irons at Chicago, 


Philadelphia, Buffalo, 


has lighted three blast | 
For both | 


Valley and Bir- 


United States output of finished steel. mingham. 

Htgh. Low. High. . 
1928__.2.364c. Feb. 14 2.314c. Jan. 3 1928_. 17.75 Feb. 14 17.54 Jan. 3 
1927_.2.453e. Jan. 4 2.293c. Oct. 25 1927... 19.71 Jan. 4 17.54 Nov. 1 
1926_.2.453c. Jan. 5 2.403c. May 18 1926_. 21.54 Jan. 56 1946 July 18 
1925_.2.560c. Jan. 6 2.396c. Aug. 18 1925... 22.50 Jan. 13 18.96 July 7 
1924__2.789c. Jan. 15 2.460c. Oct. 14 1924.. 22.88 Feb. 26 19.21 Nov. 3 
1923..2.824c. Apr. 24 2.446c. Jan. 2 1923.. 30.86 Mar.20 20.77 Nov.20 


Finished steel remains steady through an ebb and flow 


of specifications according to products and of operations 
| as to districts. 


A more spotted market situation seems in 
the making but March leaves the industry about where 
it found it—which is saying much for its inherent strength— 
and majority opinion over the immediate outlook is con- 
fident, says the “Iron Trade Review” in giving its regular 
weekly summary of events in the industry. The ‘‘Review”’ 
further states: 


The upward trend in prices on some products having been arrested, 
specifications against expiring contracts are not quite so brisk as antici- 
pated. Light products, especially sheets, tin plate and strip, have filled 
the breach as heavy steel demand lags slightly. The price situation is 
largely a matter of viewpoint, concessions from open market quotations 
often representing advances over first quarter contracts. 

The automotive industry continues unquestonably the market leader 
and, if anything, is going stronger. Railroad equipment and line pipe 
buying has improved moderately, but building steel as for several weeks 
is better in the prospect than in actual awards. Tractor production is 
broadening at a time when tillage tool output is subsiding. Secondary 
rail buying is opening up early. 

Steelmaking is little changed at Chicago at 93% and at Pittsburgh at 80. 
Because sheet mills have crossed 90% the first time this year and most 
tin plate makers are at capacity, production in the Mahoning valley is up. 
Steel corporation subsidiaries are averaging 90%, a gain of 114 points this 
week, and the entire industry 83. 

Pig iron has commanded more attention. At both Chicago and Cleve- 
land shipments continue heavy and April promises to register the fourth 
consecutive monthly increase. A Buffalo interest has sold iron for boat 
delivery at Chicago. Bessemer iron at Pittsburgh has rebounded to $17.50, 
Valley, after being shaded 25 cents. The first quarter level of $16 has been 
reaffirmed by three makers at Birmingham for the second quarter. In an 
active market at New York nearly 10.000 tons has been placed. New 
barge rates are a factor in New England selling. 

Eastern by-product cokemakers have underbid Connellsville beehive 
interests for the business of a gas producer taking 10,000 tons monthly. 
Beehive furnace coke is in little demand, while production of the foundry 
has been curtailed. On furnace coke the range now is $2.60 to $3 and on 
foundry $3.75 to $4.75. 

Chicago district bar mills continue at capacity, but foresee specifications 
moderating next month while March shipments are digested. Orders 
passed to bar mills at Pittsburgh are slightly heavier. General manu- 
facturing lines are taking plates satisfactorily at Chicago, but carbuilders 
specifications are thinning. Much barge work is in prospect at Pittsburgh 
but current needs are light. 

Moderate orders from important buyers at Detroit lend strength to 
the 4.15c., Pittsburgh, quotation on autobody sheets. The 2.90c. price on 
black sheets holds in some districts and in others has been shaded up to $3. 
Galvanized at 3.75c. is firmer, large users in the East having contracted 
| at this price. Blue annealed is generally holding at 2.10c. Competition 
is keen in the Southwest. Both Chicago, Pittsburgh and Youngstown 
sheet mills are operating heavier. 

Fifteen thousand tons of heavy steel will go to Chicago mills for 1,500 
automobile car bodfes ordered by the Chicago & North Western. In 
| placing 200 ore cars the St. Paul has taken the first action on its inquiry 
| for 4,600 freight cars. The New York Central is inquiring for 119 coaches. 

A Milwaukee interest will supply 100,000 tons of welded pipe for a 400- 
mile line in Texas. Another Texas pipe line just placed takes 15,000 tons. 
Other large projects are maturing. 

Seasonal need for tin plate has expanded specifications to the point where 
operations of the American Sheet & Tin Plate Co. are up four points, 
to 92%, while some independents are at capacity. 

Structural steel fabricators at San Francisco have agreed not to buy 
foreign steel in a move for greater market stability. 

Exports and imports of iron and steel in February, at 185,915 and 47,628 
tons respectively, declined moderately from January, due chiefly to the 
short month, but the country’s foreign trade position continues to improve. 
The excess of exports over imports this February was 148,287 tons, com- 
pared with 116,677 tons a yearago. For two months of 1928 exports have 
totaled 391,681 tons, a slight increase over the 381,363 tons of last year, 
while imports at 106,363 tons are under the 112,845 tons of a year ago. 

With bessemer iron at Pittsburgh regaining the 25 cents it lost last week, 
the ‘‘Iron Trade Review’’ composite of 14 leading iron and steel products 
is up one cent this week to $35.71. 














Decreases Occur in Production of Bituminous Coal, 
Anthracite and Coke. 

The production of bituminous coal during the week of 
March 17 is estimated by the United States Bureau of Mines 
at 9,945,000 net tons, a decrease of 447,000 tons from the 
output of 10,392,000 net tons in the week of March 10. In 
comparison with the corresponding week of 1927, the cur- 
rent output is 3,075,000 net tons less. Anthracite produc- 





tion also shows a loss, the production for the week of Mare), 
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17 being 1,044,000 net tons against 1,486,000 net tons for 
March 10, a difference of 442,000 net tons. Compared with 
the corresponding week of the preceding year, current out- 
put shows a loss of 388,000 net tons. Further data from the 
Bureau of Mines is given herewith: 


BITUMINOUS COAL, 

The total production of soft coal during the week ended March 17, in 
cluding lignite and coal coked at the mines. is estimated at 9,945,000 net 
tons. Compared with the revised estimate for the preceding week, this is 
a decrease of 447,000 tons, or 4.3%. Production during the week in 1927 
corresponding with that of March 17 amounted to 13,020,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons), Incl. Coal Coked. 








1927-1928———— —— 1926-1927 

Coal Year Coal Year 

Week. to Date. Week. to Date.a 
EE Batinneanscessnneace 10,036,000 439,869,000 13,262,000 547,456,000 
BPE Sn nen ccccaasce 1,673,000 1,546,000 2,210,000 1,924,000 
, 3 3 See 10,392,000 450,261,000 13,778,000 561,234,000 
Ud ee 1,732, 1,550,000 2,296,000 1,931,000 
| aaa 9,945,000 460,206,000 13,020,000 574,254,000 
BPE acasconnansae 1,658,000 1,552,000 2,170,000 1,936,000 


a Minus one day’s production first week in April to equalize number of days in 
the two years. b Revised since last report. c Subject to revision. 

The total production of soft coal produced during the present coal year to 
March 17 (approximately 297 working days) amounts to 460,206,000 net 
tons. Figures for corresponding periods in other recent years are given below: 
192B-2i 2 wcose 574.254,000 net tons | 1923-24 543,170,000 net tons 
1925-26. ......- 520,028,000 net tons | 1922-23_______ 419,846,000 net tons 

As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended March 10 is 
estimated at 10,392,000 net tons. This is an increase of 356,000 tons, or 
3.5%, over the output in the preceding week. 

The following table apportions the tonnage by States and gives com- 
parable figures for other recent years. 


Estimated Weekly Production of Coal by States (Net Tons). 

















Total Production for Week Ended March 
Mar. 10 Mar.3 Mar.12 Mar.13 Average, 
State— 1928. 1928. 1927. 1926. 1923.a 
DIRE ob dn cnnndacnes 344,000 39,000 479,000 391,000 423,000 
Ark., Kan., Mo. & Okla_- 192,000 224,000 251,000 199,000 221,000 
OO 51,000 195,000 224,000 175,000 195,000 
SR ss 00 so csccsssescs 1,627,000 1,468,000 2,087,000 1,352,000 1,684,000 | 
eee 1,000 4,000 59,000 575,000 | 
MO 466i tees cncasoccacs 85,000 83,000 147,000 88,000 122,000 | 
Kentucky—Eastern-....- 926,000 915,000 96,000 862,000 560,000 
er 381,000 368,000 427,000 296,000 215,000 
,., eee 58,000 53,000 72,000 56,000 52,000 
ee 17,000 16,000 13,000 20,000 32,000 | 
Das ccc seamen 68,000 69,000 59,000 50,000 68,0 JU 
New Mexico. ..........- 62,000 65,000 59,000 52,000 53,01 | 
North Dakota-.......-.. 48,000 41,000 ,000 25,000 34,000 
Lap aise obs cu ernie diners 90,000 183,000 784,000 559,000 740,000 | 
Pennsylvania (Bit.)....-- 2,526,000 2,395,000 3,505,000 2,929,000 3,249,000 
ee 20,000 115,000 133,000 18,000 118,000 
cc 18,000 7,000 24,000 17,000 19,000 | 
____ Re 86,000 93,000 83,000 65,000 68,000 
a ae 239,000 286,000 266,000 230,000 
Vi) eee 5,000 46,000 45,000 46,000 74,000 
West Virginia—Southern b 1, 982, 000 1,870,000 2,230,000 1,787,000 1,203,000 
PR ND soi dita cs eiminninen 5,000 50,000 1,025,000 660,000 $ 
Lo 129,000 126,000 159,000 122,000 136,000 
J | eee y 2,000 2,000 5,000 7,000 | 
Total bituminous... -_-_-. 10,392,000 10,036,000 13,778,000 10,599,000 10,764,000 | 
Pennsylvania anthracite... 1,486,000 1,294,000 1,488,000 1,953,000 2,040,000 





Total ali coal. ......6.. 11,878,000 11,330,000 15,266,000 12,552,000 12,804,000 | 

a Average —_ —— during the entire month. b Includes operations on 
the N. & W.; & O.; Virginia; K. & M., and Charleston division of the B. & O. 
c Rest of Stane, ‘ineluding Panhandle. 


ANTHRACITE. 


The total production of anthracite during the week ended March 17 is 
eatimated at 1,044,000 net tons, a decrease, compared with the output in 
the preceding week, of 442,000 tons, or 29.7%. Production during the 
week in 1927 corresponding with that of March 17 amounted to 1,432,000 
net tons. 


Estimated United States Productton of Anthractte (Net Tons). 








' over 1913 was small, amounting to only 5%. 
| mand in 1927 was stimulated by purchases to rebuild stocks 


of 4.9% from the average daily rate of 1,747,000 tons for 
January. 

Anthracite production in the month of February amounted 
to 5,582,000 net tons, as compared with an output of 5,690,- 
000 tons in January and with 5,852,000 net tons in the month 
of Feb. 1927. The average daily rate of output in February 
was the same as that in January, 228,000 tons. 


Estimated Production of Coai by States tn February (Net Tons)a. 


Feb. 1928. Jan. 1928. Feb. 1927. Feb. 1926. Feb. 1923. 
at ty 1,540,000 1,692,000 
9 


eee mee me eww ee 
ee 
we wee ee ee ee ewe 


Tennessee 





Kio a ers 
Wes scaananaswe 
West Virginia—Southern b 7, 655, 000 

PEER Ds tionihan 2,975,000 
ot 532,000 
Other States.d.......... 7,000 11,000 

Total bituminous_-____- 41,351,000 44,208,000 52,904,000 46,180,000 43,645,000 
Pennsylvania anthracite.. 5,582,000 5,690,000 5,852,000 2,069,000 7,602,000 


Total ali coal.........46,933,000 49,898,000 58,756,000 48,249,000 51,247,000 
a Figures for 1926 and 1923 only are final. b Includes operation on the N. & W., 
C. & O., Virginian, K. & M., B. C. & G., and Charleston division of the B. & Oo. 


c Rest ot State, including Panhandle. d This group is not strictly comparable in 
the several years. 


13,000 19,000 27, 














World Production of Coal in 1927. 
The world production of coal of all grades in 1927, accord- 


_ing to preliminary figures compiled by the United States 


Bureau of Mines, was 1,475,000,000 tons. This was an 
advance of 110,000,000 tons over the output in 1926 and of 


| 103,000,000 tons over 1925, according to the Bureau’s statis- 


ties, which appears in detail below. Of the current output, 


_ approximately 197,000,000 tons was lignite, and 1,278,000,- 


000 tons was bituminous coal and anthracite. The lignite 


000 | production was much the largest on record and showed an 


increase of 53% over 1913. The production of anthracite 
and bituminous coal also set a new record, but the increase 
World de- 


after the 7-months strike of the British miners in 1926. 

The following table of production by countries is based 
upon such official sources as are at present available, supple- 
mented by trade information. The figures are subject to 
revision. 

COAL PRODUCED IN THE PRINCIPAL COUNTRIES OF THE WORLD IN 

THE CALENDAR YEARS 1925, 1926 AND 1927, IN METRIC TONS.a 






































re es Country. 1925. 1926. 1927. 
27-1928 
Coal Year Coal Year | North America: 

Week Ended— Week. to Date. Week. to Date.a | CR ION cconnnseertaasoscas 8,627,519 11,687,032 12,329,539 
2 ERR es eee 1,294,000 73,975,000 1,211,000 86,603,000 | SN cis sie edhe 3,288,262) 3,261,599 3,465,830 
SS aeeeeeeeeemers ee Rei iiss Res| “eee eee etael see Gt uesee 
RE EE oiéwackacuancene ,044, 6,505,000 432, 89, A Bituminous an ee ° ° 20, ’ ° . 

Minus one day’s production first week in April t ualize number of days in CET CURIE. 6 oo oo oss cnc sue (b) (b) (by 
Shun: tui. . | South Ameriea.--227022222202202020- 2,011,000, 2,095,000} —(b) 
Estimated Production of Beehive Coke (Net Tons). | 1s gl a oa ae eS 23,097,040} 25,259,600! 27,573,550 
———Week Ended 1928 1927 Czechoslovakia—Coal........------ 12,558,992} 14,176,998} 14,582,000 
Mar.17 Mar.10 Mar. 19 to to | rs a eae ni ob soos dp inceni ca yy hwy on Gee 
1928.b 1928 1927. Date. Date.a | France—Coal...........-.-------- .047, (421,773 779, 
Pennsylvania & Ohio. _-....-.. 72,000 71,000 164,000 708,000 1,650,000 | Se re ee 1,007.270 1,056,200 1,067.400 
West Virginia. ..........-.__- 14,000 14,000 18,000 152,000 186,000 Germany—Codl........ccccccsneee 132,622,125| 145,295,724| 153,597,600 
Ala., Ky., Tenn. & Ga______-- 000 «©=©6,000 ~—S_ 5,000 51,000 66,000 ss |: : yg 139,724.614 139,150,557 150,805,711 
VR cne dso nenesocnnencam 4,000 4,000 8,000 50,000 78,000 | GN ic nncan se ccbewessuowascucs 2,989,895) . F ,595, 
Colorado & New Mexico. _____- 3,000 3,000 4,000 28,000 45,000 | Hungary—Coal-.........-.------- 805,019 826,906 784,154 
Washington & Utah_......__-- 2,000 2,000 6,000 24,000 46,000 | weienite wgonqgnacenntannnnnnennn- 5,620,760 5,822,299 6.243, 384 
| OS ee eee : : ; J c9, é 
United States total.......-- 99,000 100,000 205,000 1,013,000 2,071,000 2. 5. is vekalenaadinna’ 207 ,623 211,194 
=” =." SeeeerenEe: 29,081,327 35,765,931 ©37,980,000 
Daily average___.--.-------- _ 17,000 17,000 34,000 15,000 31,000 i ILS ARAL 20 65,675 10: 77, 
a Minus one day's production first week in January to equalize number of day | Russia—Coal--------------------- 13,354,011) €20,614,717)\ef31,000,000 
in the two years. b Subject to revision Lignite----.-------------------- ©983,020) 1,605,327 
se . a. & ° sereteeeeeserenaees 6,117,342|  6,536,087| 6,023,000 
2 9 atat ieee searing an 402,690 : 399.830 ss sibs "000 
. ES z ‘ | United Kingdom—Great Britain_--_- 47,079,210| 128,305,291) 25 516, 600 
Production of Bituminous Coal and Anthracite by | a Ireland. i es a» Dai cor IN (b) (b) (b) 
. t Rn cukineank «cantare mace ) 
States During the Month of February. | wae 
. ° ‘ a taco 24,255,000 (b) (b) 

Below are shown the first estimates of the production of India, ES lal ae ANS RINE IRC KE 21,239,892 21,336,204) 21,000,000 
bituminous coal, by States, for the month of Feb. 1928 as | 7#pav (incl. Palwan and Barafuto): 33,363,381] 33,496,879, —(b) 
reported by the United States Bureau of Mines. The peas env bdandeonneeinenes on oon o) 

e ° ° . ° e SOUT ET IGS « conc cacconceascoase | | 
distribution of the tonnage is based in part (except for certain | arrica: ; a wed eisai Tia 

: ° : | Rhodesia. Souther... ..«ccecscsses i } : 
States which themselves supply authentic data) on figures | Gijon of South Africa-... 2.2 12,321,728] 12,949,950, 12,500,000 
of loadings by railroad divisions, and in part on reports on ee oon ee ee nennn-------- (b) (b) (b) 
‘Australia—New South Wales__-.---- 11,579,108 11,060,483! 10,700,000 
waterways shipments. | Ce eee 3,156,914! 3,400,894 (b) 

The total production of bituminous coal for the country as New Zealand—Coal--.----..-...--- | 044,720) 1,215,590) cb) 

a whole in February is estimated at 41,351,000 net tons, in | CAR 2 nsencennenersncascene eet See | d 
comparison with 44,208,000 tons in January. In Feb. 1927, Total ------------------------ 1,372,000,000'1,365,000,000! 1,475,000,000 


the output amounted to 52,904,000 net tons or 11,553, 000 | 
net tons more than current production. The average daily 
rate of output in February was 1,66] ,000 tons, a decrease 





a One metric ton equivalent to 2204.6 pounds. b Estimate included in total. 
c Estimated from monthly figures as follows: Czechoslovakia, Netherlands, Poland 
(coal), Spain, 11 months: Poland (lignite), India, 10 months. d Mines under 
French control. e Data for year ended Sept. 30. f Includes production of Russia 


n Asia which in 1926 amounted to 2,875,741 tons of coal and 687,648 tons of lignite. 
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Domestic Exports of Grain and Grain Products. 


The Department of Commerce at Washington gave out on 
Mar. 22 its monthly report on the exports of the principal 
grains and grain products for February and the eight months 
ending with February, as compared with the corresponding 
periods a year ago. Total values of these exports were 
smaller in February 1928 than in February 1927, $16,854,000 
being the value of the exports in February 1928 and $18,- 
987,000 the value in February 1927. Exports of barley in 
February 1928 were only 879,000 bushels as against 1,257,000 
bushels in February 1927; exports of rye, 429,000 bushels 
against 588,000 bushels, exports of wheat but 2,276,000 
bushels against 4,889,000 bushels and exports of rice, 23,- 
843,000 pounds as against 41,408,000 pounds. Exports of 
corn malt, oats and wheat flour, however, went out in 
larger quantities in February of this year than in February 
last year. The details are as follows: 





DOMESTIC EXPORTS OF PRINCIPAL GRAINS AND GRAIN PRODUCTS. 























Month of February. | 8 Mos. Ended February. 

1927. 1928. 1927. 1928 
Pa cncsssinerewccce | 1,257,000) 879,000) 11,217,000) 32,484,000 

2 |$1,023,000 $959,000! $8,616,000 ,406, 
ee cama erbinda aman a 135, 139,000; 1,861,000, 1,863,000 
CN: cAneninond ae wemnn 1,899,006! 4,034,000 11,610,000) 9,453,000 
rr Se . -|$1,475,000| $3,966,000) $9,367,000) $9,039,000 
Kaffir and milo, bushels- - - -- -- -- - ares , ? Lae” eee 
OE | 31,000 16,000 432,000 173,000 
Hominy and grits, pounds. - - - - - - - | 2,772,000 771,000} 23,089,000} 8,504,000 
 . Spee | 7,000 329,000; 3,330,000) 4,688,000 
a Oa | $89,000' $205,000) $1,619,000, $2,530,000 
Oatmeal, pounds. .__...---- _..| 2,962,000} 3,251,000) 85,978,000) 48,905,000 
os eiekitnansnme ene 41,408,000)| 23,843,000) 123,310,000) 123,592,000 
ee oc cnawaenss 1$1.524.000| $917.C00| $5,162,000] $4,658,000 
Rice (broken), pounds. ---------- | 9,481,000) 8, ,000| 40.277,000! 50,464,000 
ae pe ARs = $263,000! $228,000) $1,222,000) $1,364,000 
Bes POD snc ecesnescccocssees= |} 588, 429,000, 6,905,000) 20,768,000 
0 a se $669,000 $510,000] $7,264,000 $21,813,000 
WOES WEEE. caw nwcaccessn .--| 4,889,000) 2 276,000) 123,274,000) 130,663,000 
eae |$7,138,000)$3, 146 ,000| $177 732000/| $182016000 

Wheat flour, barrels... ---- ._| 874,000 47,000} 9,536,000) 9,277, 
ee __.1$5,857,000)| $6,024,000) $65, 126,000) $61.150,000 
Biscuits (unsweetened), pounds. - - - 861,000 563,C00| 5,276,000) 4,029,000 
Biscuits (sweetened), pounds- -- --- | 75,000 267,000; 4,252,000) 2,724,000 
Macaroni, pounds.........------ | 884,000 770,000) 5,851,000' 5,885,000 

j 

Total value, dollars_____._____- 118,987,000 16,854,000 287,857,000) 323,762,000 














Event 














Current 








and 





e ° ] 
Discussions | 








The consolidated statement of condition of the Federal 
Reserve banks on March 28, made public by the Federal 
Reserve Board, and which deals with the results for the 


twelve Reserve banks combined, shows increases of $47,100,- | conpiTION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 


000 in holdings of discounted bills, $13,400,000 in bills bought 
in open market, $600,000 in U. S. securities, $34,900,000 in 
member bank reserve deposits and $1,600,000 in Federal 
Reserve note circulation, while cash reserves declined $15,- 
300,000. Total bills and securities were $61,600,000 above 
the amount held on March 21. After noting these facts, the 
Federal Reserve Board proceeds as follows: 

The principal changes in holdings of discounted bills during the week 
by Federal Reserve banks were increases of $71,600,000 and $12,600,000 
at New York and Boston, respectively, and decreases of $14,500,000 at 
San Francisco, $9,800,000 at Chicago, $4.900,000 at St. Louis and $3,900,- 
000 at Cleveland. The System's holdings of bills bought in open market 
increased $13,400,000 and of certificates of indebtedness $10,400,000, while 
holdings of United States bonds were $1,600,000 and of Treasury notes 
$8,200,000 below the previous week's totals. 

Federal Reserve note circulation was $1,600,000 larger than a week 
ago, the principal changes being increases of $2,900,000 reported by the 
Cleveland bank, $2,100,000 by Philadelphia and $1,900,000 by Chicago 
and decreases of $1,400,000 reported by New York and $1,100,000 each 
by Kansas City and Dallas. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 1942 to 1943. 
A summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending. 
March 28 1928, is as follows: 


Increase (+) or Decrease (—) 
During 
Week. Year. 
—$15,300,000 —-$252,200,000 
—-15,800,000 —261,900,000 


s | .. see 
Gold reserves......-.-.- 


Total bills and securities__........._-- +61,600,000 + 208,000,000 
Bills discounted, total_.-........-.--- + 47,100,000 + 68,100,000 
Secured by U.S. Govt. obligations. ____-__--_- + 36,700,000 + 62,900,000 
Other bills discounted ._--..-......-- . + 10,500,000 +5,100,000 
Bills bought in open market--_--.....-.---- + 13,400,000 + 108,700,000 
U.S. Government securities, total_...-_-.-.--- + 600,000 + 32,700,000 
eR e.g ee Oa chee eee —1,600,000 —12,500,000 
a a a kik as die, us on lg a —B8,200,000 + 75,200,000 
Certificates of indebtedness_-__.-........-.-- -+ 10,400,000 —-30,000,000 
Federal reserve notes in circulation. ___...-__--- +1,600,000 —144,300,000 


Tee I ie mock cc ese cwanken 
Members’ reserve deposits.-..........-------- 
OT ee eee ee 


+ 44,500,000 
+ 34,900,000 
+ 9,900,000 


+ 76,700,000 
+ 82,700,000 
—7,100,000 





Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Jeginning with the returns for June 29 last, the Federal 





| 


showed an increase, this time of $46,665,000, the grand 


| aggregate of these loans on March 28 being $3,825,379 ,000, 





Reserve Board also began to give out the figures of the | 
member hanks in the New York Federal Reserve District, | 


as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics ecover- 
ing the entire body of reporting member banks—now 648— 
eannot be got ready. 

The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 
in advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of the reporting member banks, which this week again 


which figure is only $9,641,000 under the record total estab- 
lished on Feb. 8, of $3,835,020,000. 


RESERVE CITIES. 


New York—47 Banks. 
Mar. 28 1928. 


Mar.211928. Mar. 30 1927 
$s s 
7,230,740,000 


$ ‘ 
Loans and investments—total 7,110,373,000 6,392,560,000 





























Loans and discounts—total_........-- 5,251,137,000 5,109,998,000 4,553,930,000 
Secured by U.S. Govt. obligations... 63,299,000 40,842,000 50,929,000 
Secured by stocks and bonds. _.__ _-. 2,440,215,000 2,334,625,000 2,095,037,000 
Al! other loans and discounts__._._.- 2,747,623,000 2,734,531,000 2,407,964,000 

Investments—total__.........-.-.--- 1,979,603,000 2,000,375,000 1,838,630,000 
U.8. Government securities. _.... - 1,067 ,028,000 1,085,326,000 904,099,000 
Other bonds, stocks and securities... 912,575,000 915,049,000 934,531,000 

Reserve with Federal Reserve Bank.... 757,352,000 717,451,000 755,084.000 

ee 50,182,000 49,955,000 58,615,000 

Net demand deposits. .............-.- 5,451,253,000 5,358,916,060 5,109,408,000 

5 || SE Aer? 1,114,310,000 1,084,050,000 942,547,000 

Government deposits................. 84,855,000 84,855,000 87,208,000 

re ee ee 120,342,000 120,797,000 96,117,000 

 \ 4 eae > 303,108,000 1,283,237,000 1,105,661,000 

Borrowings from F. R. Bank—total_... 108,079,000 44,300,000 83,780,000 
Secured by U. 8. Govt. obligations.. 78,755,000 27,450 ,000 69,650 ,000 
“a eee eeenn 29,324,000 16,850,000 14,130,000 

Loans to brokers and dealers (secured by 

stocks and bonds): 
For own account. ...........-......- 1,120,864,000 1,027,394,000 941,742,000 
For account of out-of-town banks---._1,426,739,000 1,466,586,000 1,045,707 000 
For account of others_.._.......--.-- 1,277,776,000 1,284,734,000 815,863,000 
CN ct ok Bd tcc cc ic sh tt a's Ande dat go 3,825,379,000 3,778,714,00@ 2,803,312,000 
i a ies ae ween ahinaa tee 2,925,448,000 2,884,254,000 2,144,101,000 
Pe EE ol + eae ekencennwataaia 899,931,000 894,460,000 659,211,000 

Chicago—43 Banks. 

Loans and investments—total-_.......- 1,978,838,000 1,992,329,000 1,830,966,000 

Loans and discounts—total_........-- 1,481,765,000 1,482,574,000 1,384,262,000 
Secured by U.S. Gevt. obligations... 16,669,000 17,862,000 13,806,000 
Secured by stocks and bonds........ 757,352,000 751,912,000 674,251,000 
All other loans and discounts._....... 707,744,000 712,800,000 696,205,000 

investmmente—total_.................. 497,073,000 509,755,000 446,704,000 
U.S. Government securities____.____ 211,774,000 228,657,000 185,635,000 
Other bonds, stocks and securities... 285,299,000 281,098,000 261,069,000 

Reserve with Federal Reserve Bank_._.. 177,031,000 177,505,000 152,324,000 

SOY CU in korcs assess chemo 16,391,000 16,771,000 20,460,000 

Net demand deposits.__..........._-. 1,245,713,000 1,242,045,000 1,173,283,000 

EE EN oe rn an cee ean sac 656,125,000 668,659,600 553,580,000 

Government deposits. ............_.-- 21,934,000 21,934,000 18,873,000 

Dei Ss os So So econ ncak 150,327,000 152,123,000 142,879,000 

Ee eee 369,080,000 366,556,000 357,692,000 

Borrowings from F. R. Bank—total-___- 27,825,000 37,965,000 33,436,000 
Secured by U. 3. Govt. obligations. 25,020,000 36,233,000 19,965,000 


All other ____. ‘ 2,805,000 1,732,000 13,471,000 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 


| Chicago member banks are now given out on Thursdays, 


' Reserve Board respecting the returns of the entire body o 


simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, now 
648, cannot be got ready. 


In the following will be found the comments of the Feds ray 


f 
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reporting member banks of the Federal Reserve System for 


the week ending with the close of business March 21: 

The Federal Reserve Board's condition statement of 648 reporting member 
banks in leading cities as of Mar. 21 shows a decrease for the week of $55,- 
000,000 in loans and discounts, an increase of $116,000,000 in investments, 
a decline of $345,000,000 In net demand deposits, an increase of $50,000,000 
in time deposits, and an increase of $271,000,000 in Government deposits, 

Loans on stocks and bonds, including United States Government obliga- 
tions, were $69,000,000 below the March 14 total at all reporting banks, 
decreases of $78,000,000 and $8,000,000, respectively, in the New York 
and San Francisco districts being partly offset by increases of $9,000,000 
and $7,000.000 in the Chicago and Boston districts. ‘‘All other’’ loans and 
discounts increased $14,000,000 at all reporting banks and $31,000,000 in 
the New York district, and declined $10,000,000 in the Chicago district 
and $6,000,000 in the San Francisco district. 

The principal increases by districts in United States security holdings, 
which at all reporting banks were $105,000,000 above the March 14 total, 
were: Chicago, $21,000,000; Boston, $19,000,000; San Francisco, $17,000,- 
000, and Cleveland, $14,000,000. Holdings of other bonds, stocks and se- 
curities declined $18,000,000 in the New York district and increased $16,- 
000,000 in the Cleveland district and $11,000,000 at all reporting banks. 

Net demand deposits declined $345,000,000 at all reporting banks, all 
districts showing decreases except Philadelphia, which showed an increase 
of $23,000,000, the principal declines by districts being: New York, $224,- 
000,000; Chicago, $54,000.000: San Francisco, $22,000,000; St. Louis, 
$16,000,000, and Atlanta, $15.000,000. Time deposits increased $50,000,- 
000 at all reporting banks, $29,000,000 in the New York district, $14,000,- 
000 in the Cleveland district and $9,000,000 in the Chicago district, and 
declined $9,000.000 in the San Francisco district. Government deposits, 
in connection with the Treasury's quarterly financial operations, increased 
$271,000,000, all districts participating in the increase. 

The principal changes in borrowings from the Federal Reserve banks com- 
prise a decline of $28,000,000 in the New York district and an increase of 
$34,000,000 in the Chicago district, all reporting banks showing a net in- 
crease of $1,000,000. 

A summary of the principal assets and Habilities of 648 reporting member 
banks, together with changes during the week and the year ending March 
21 1928, follows: 

Increase (+-) or Decrease (—) 














March 21 During 
eM ~— 7. 
Loans and investments, total_.... 21,924,746,000 +60,734,000 + 1,544,480,000 
Loans and discounts, total.......- 15,270,210,000 —55,491,000 +863,288,000 
Secured by U.S. Govt. obliga’ns 122,235,C00 —21,395,000 —28,846,000 
Secured by stocks and bonds_-_.. 6,334,274,000 —48,414,000 +701,843,000 
All other loans and discounts_.... 8,813,701,000 + 14,318,000 + 190,291,000 
Investments, total.........-.-.-- 6,654,536,000 +116,225,000 +681,192,000 
U.S. Government securities_... 3,016,681,000 +105,091,000 + 426,231,000 
Other bonds, stocks & securities. 3,637,855,000 +11,134,000 +254,961,000 
Reserve with F. R. banks_..-..--. 1,707,746,000 —-28,205,000 —3,618,000 
CEE WN ccbcncscaconennesh 242,261,000 —5,854,000 —19,586,000 
Net demand deposits_..........-. 13,448,683,000 —*344,829,000 -+352,933,000 
TERS OPO. 600s oncccsnccasdén 6,750,524,000 +49,940,000 +693,758,000 
Government deposits_.......-.-- 281,446,000 +271,103,000 —31,478,000 
ef |! 1,171,857,000 —22,263,000 + 33,734,000 
PE CEEecbsccccanrkcwane’s 3,435,444,000 —160,102,000 +212,255,000 
Borrowings from F. R. banks, total 353,201,000 + 1,306,000 + 43,962,000 
Secured by U.S. Govt. oblig’ns. 224,817,000 —5, 159,000 + 17,968,000 
eee eee 128,384,000 +6,465,000 + 25,994,000 


® March 14 figures revised. 








Summary of Conditions in World’s Market According to 
Cablegrams and Other Reports to the Department 
of Commerce. 


The Department of Commerce at Washington releases 
for publication to-day (March 31), the following summary 
of conditions abroad, based on advices by cable and other 
means of communication: 


ANGLO-EGYPTIAN SUDAN. 


Data on foreign trade for 1927 show a larger turnover than in 1926 
and an increase in the adverse trade balance. Imports in 1927 totaled 
£6,155,310 and exports and re-exports £5,229,240, as against £5,574,400 
and £5,190,500, respectively. for 1926. The transit trade amounted 
to £247,180 as against £238,000 in 1926. ‘The largest increases in im- 
ports were among automobiles and accessories, metals and metalware, 
including railway trucks, timber and railway sleepers and cement, while 
exports of senna, hides and cotton seed exceeded those of 1926. Great 
Britain and Egypt, as in 1926, were the most important countries of origin 
and destination of the Sudan foreign trade. Imports from the United 
States amounted to £120,160 as compared with £127,170 in 1926. 
(£ equals approximately $5.) 

AUSTRALIA. 

Due to favorable weather conditions the seasonal outlook continues 
optimistic although business is still slow and credit is tight. Prices of 
woo! at the close of the season are high, with active buying competition 
at all sales. The present local estimate on dried fruit is 30,000 tons, or 
about 50% below last year’s. New South Wales reports the apple market 
glutted. Imports into the Commonwealth from the United States in 
January reached the value of £2,746,000 against £3,455,500 for the pre- 
ceding January, but exports to the United States increased from £604,600 
to £174,000. No new developments are reported in connection with 
the Victorian financial moratorium. 

AUSTRIA. 

The industrial and trade developments in March, as well as the gen- 
eral outlook in Austria, reflect increased buying power and a generally 
improving economic situation The principal industries and banks re- 
port greater earnings for 1927, and many dividend increases are proposed. 
Cotton mills report some improvement but their outlook remains still 
somewhat uncertain; other textile mills, however, are well occupied. Iron 
and steel mills report a growing volume of orders and a favorable out- 
look. The prospects for Austrian tourist traffic this season are said to 
be the best since the war. Savings deposits continue to increase and the 


month of March witnessed a material decline in the number of unemployed. 
BRITISH INDIA. 

India’s foreign trade in February was of considerably higher volume than 

for the corresponding month in last year, both imports and exports sharing 





in the increase. Imports for the month reached the value of 197,600,000 
rupees as compared with 180,250,000 rupees for February, 1927, and 
exports increased from 260,120,000 in the earlier month to 291,400,000 
rupees for February of this year. Nothing new has developed in con- 
nection with the activities of the Statutory Commission. 


BRITISH MALAYA. 
Low rubber prices and uncertainty regarding the future are apparently 
not effecting sales of merchandise in stock. Merchants, however, exer- 
cise great caution in placing forward orders. 


CANADA. 


The approach of spring is stimulating all lines of manufacturing, and 
most industrial plants are operating at a comparatively high rate of pro- 
duction. Steel mills are reported to be more active than at the same 
date last year, automobile production has been gaining, and farm imple- 
ment manufacturers expect a continuance of the heavy demand for machin- 
ery which was enjoyed during 1927. Canada’s production of steel ingots 
and castings during February, 98,820 tons, was 17% higher than during 
January and 78% more than in February of 1927. Pig iron production, 
64,691 long tons was slightly below January output but was 28% above 
that for February, 1927. Automobile production shows an increase of 
47% over January. Trial shipments of Alberta coal to Ontario at a freight 
rate of $6.75 per ton are authorized by an Order-in-Council issued during 
the past week. The rate is to be effective for not less than three months 
in each of the next three years and a federal appropriation will cover the 
deficit incurred by the railways in carrying the trial shipments. The 
Dominion Government will experiment with pulverized coal on freight 
steamers and in public buildings in Eritish Columbia to determine its 
suitability as a commercial fuel. 


DOMINICAN REPUBLIC. 


Business continues to be seasonally dull in the Dominican Republic 
with retail trade sluggish and both exports and imports below normal 
according to a cable from Consul James J. Murphy, Santo Domingo, 
made public by the Department of Commerce. Merchants are resort- 
ing to bargain sales to expedite clearance of surplus stocks and it is believed 
that the market is now overstocked, particularly in the dry goods trade. 
Credit conditions are fenerally fair but overdue accounts appear to be 
increasing and some difficulty is experienced in meeting commitments. 
The crop situation is satisfactory but if the drought persists it should 
cause some damage to all crops. The sugar campaign has produced 
more sugar then during the same period of last year and the estimates 
for the cacao and tobacco crops have been placed ar 44,000,000 and 50,- 
000,000 pounds, respectively. Unless necessary rains occur shortly, 
damage to the crops may cause a serious setback to business generally. 
Both private and public construction was active and considerable progress 
is being made on the water and sewage systems of Santo Domingo and 
on the highway projects of the Republic. 


GERMANY. 


Although the German-Russian trade increased in 1927, it resulted in 
an unfavorable balance for Germany of 103,200,000 marks as compared 
with 36,800,000 in 1926. Exports from Germany to Russia totaled 329,- 
600,000 marks, a gain of 25% over 1926. Exports of machinery increased 
from 60,100,000 marks in 1926 to 117,700,000 marks in 1927. Important 
gains were also made in the export of iron and steel, hardware, cutlery, 
and electro-technical articles while exports of chemical pharmaceutical 
products declined considerably. Imports from Russia amounted to 
432,800,000 marks, an increase of 44% as compared with 1926. 

JAPAN, 

A slight improvement of tone is noted in Japan's business circles. Rates 
for call money are stiffening somewhat. Foreign trade for the ten-day 
period, March 10 to 20, discloses contractions in both exports and imports, 
developing a smaller unfavorable balance than in the same period last 
year. It is reported that the Imperial Japanese Railways have decided 
to hereafter purchase only domestic rails. 


NETHERLANDS. 


General business in the Netherlands continues relatively satisfactory. 
Total imports during February were valued at 218,000,000 florins, a 
heavy increase over imports in February, 1927; exports, valued at 152,- 
000,000 florins, were also considerably higher. 


NEW ZEALAND. 


All sections of New Zealand are having favorable rains, and economic 
prospects are much improved. Automobile sales in the first two weeks 
of March showed a decided improvement over those in January and Febru- 
ary, and the current month's imports are expected to be larger. Keen 
interest 1s displayed in the forthcoming release of new models expected 
about April 1. Foreign trade, both import and export, was more active 
in February than for the same month in 1927. Exports increased in 
value from £5,015,000 to £7,843,000 and imports from £3,292,600 to 
£3 ,578,200. 

PALESTINE. 

The British gold sovereign, which was declared to be legal tender in 
Palestine under a public notice dated February 1, 1921, will cease to be 
legal tender after March 31, 1928, according to an announcement in the 
Official Gazette of the Government of Palestine of March 1, 1928. This 
supplements the recent order under which Egyptian currency ceases to 
be legal tender on the same date, and represents another step in the transi- 
tion of Palestine to a currency system of its own. 


PHILIPPINE ISLANDS. 


Philippine export markets show little change. Copra trade continues 
firm and production during the past week was below expectations. Arri- 
vals were sufficient to keep two oil mills operating. The provincial equiva- 
lent of resecado (dried copra) delivered at Manila is now 13.50 pesos per 
picul of 139 pounds; with the Hondagua price at 12% pesos, and Cebu, 
13.50 pesos. (1 peso equals $0.50.) Weakness continues on the abaca 
market, although more transactions were reported during the week and 
stocks were slightly lowered. Production continues heavy and prices 
of selected grades are low. Grade F is quoted at 25 pesos per picul, I,22; 
JUS, 21; JUK, 18; and L, 14. 

SWEDEN. 

Swedish industrial production decreased markedly during January, 
the general index dropping to 83 from 120 in December (monthly average 
1923-1924——100.) The pulp industry suffered the greatest reduction 
from 144 in December to 34 in January: iron ore dropped from 209 to 
134, and iron and steel from 109 to 101. With the labor conflict extended 
the industrial production for Fevbruary will be even lower. 


SWITZERLAND. 


Business in Switzerland during March showed further improvement 
and future prospects are satisfactory. Unemployment has been de- 
creasing. Despite a poor beginning, the winter season has been one of 
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most prosperous in recent years for the hotels. The only weak feature 
of the situation is the relatively unsatisfactory position of the farmers. 
The value of merchand.se exported during the first two months of the 
year was much higher than during the corresponding period of last year. 
Bullding is active. Savings deposits have increased, and indications 
point to a higher purcahsing power generally. The bank rate is firm 
at 3%%. Stock exchange activity is lower. The grain monopoly ques- 
tion has been settled by increasing the import customs service fee on grain 
to 10 centimes per hundred kilos to secure a subsidy of 10,000,000 francs 
for Swiss grain growers. The number of visitors at the Geneva motor 
show during this month marks a Jarge increase. There are 107 exhibitors, 
against 86 last year, w.th the United States leading with 42 exhibitors. 
February imports of American automobiles exceeded imports from ail 
other sources combined. It is announced that Parliament will investi- 
gate the feasibility of a transit tax on automobiles as a supplement to 
the gasoline tax for the use of the road fund. 
UNITED KINGDOM. 

The South Wales coal marketing plan has been definitely approved by 
the colliery companies and was to become effective immediately upon 
the appointment on March 27 of an executive committee. The plan 
has been reported previously as essentially a price fixing scheme, with 
a levy of 3d. a ton on all coal produced w:thin the arrangement and com- 
pensation from the fund thus provided to collieries for loss of trade because 
of it. A penalty of 2d. a ton is provided for selling below the agreed 
minimum prices. It is announced that in addition to taking over the 
Great Western collieries in South Wales, the Powell Duffryn Steam Coal 
Company (Ltd.) will acquire from the receivers the principal property 
of the Lews Merthyr coll eries and also substantial interest in Cardiff 
collieries, thus forming an amalgamation that will control the output 
of nearly 10,000,000 tons of coal and 400,000 of coke annually. 

YUGOSLAVIA. 

The effect of the short agricultural crop of 1927 is reflected in the sta- 
tistics of exports recently released. Exports during 1927 totaled 3,901,220 
metric tons and 5,200,590 pieces, valued at 6,400,153,000 dinars (approxi- 
mately $112,858,000), as compared with 4,636,210 metric tons and 3.- 
578.280 pieces, valued at 7,818,180,000 dinars (approximately $138,- 
380,000). This sharp decrease in exports is expected to result in a ad- 
verse trade balance in contrast to a small favorable balance during 1926. 
Corn shipments alone were 1,001,460,000 dinars less than in 1926, while 
the value of wheat exports declined 650,571,000 dinars. Livestock exports 
increased by 200,597,000 dinars, and forestry products 196,265,000 dinars. 
Italy was again the leading country of destination, followed by Austria, 
Ozechoslovakia, Germany, Greece, and Hungary. Exports to the United 
States were valued at 48,078,000 dinars ($843,500) as against 49,697,000 
dinars ($871,800) in 1926. oy | 








Issuance by President Calles of Regulations Governing 
Mexican Oil Law Regarded as Final Step in Adjust- 
ment of Controversy With U. S.—Statement by Am- 
bassador Morrow. 

The signing on March 27 by President Calles of new 
regulations governing the Mexican oil law was announced 
in Mexico City advices on that day, and at the same time 
the State Department at Washington issued the following 
statement: 


The petroleum regulations just promulgated by President Calles 
constiute executive action which completes the process beginning with 
‘the decision made by the judicial branch of the Mexican Government 
on Nov. 17, 1927, and followed by the enactment of the new petroleum 
law by the legislative branch on Dec. 26 last. 

Together, these steps, voluntarily taken by the Mexican Government, 
would appear to bring to a practical conclusion the discussions which 
began ten years ago with reference to the effect of the Mexican 
Constitution and laws upon foreign oil companies. 

. The Department feels, as does Ambassador Morrow, that such ques- 
tions, if any, as may hereafter arise can be settled through the due 
operation of the Mexican administrative departments and the Mexican 
courts. 


Noting that the law is designed to remove any retro- 
active or confiscatory application to American oil rights 
acquired before May 1, 1917, the effective date of the new 
Constitution, and declaring in effect that such titles stand 
in perpetuity the New York “Times” in copyright advices 
from Mexico City March 27 said: 


Confirmation of the titles is still required, but the new regulations 
specify that the confirmations, which must be applied for before Jan. 
11, 1929, shall be “issued without time limitation (as against the 
previous fifty-year restriction) and shall operate as recognition of 
rights acquired, which shall continue in force.” 

Ambassador Dwight W. Morrow, to whose efforts is credited the 
virtual settlement of the ten-year controversy between the two Gov- 
ernments, said that “these changes in the Mexican laws and regula- 
tions have been made by the voluntary act of the Republic of Mexico.” 

The new regulations, which were issued from the Ministry of 
Industry and Commerce and will go on formal record, were the result 
of a long series of conferences between Ambassador Morrow and 
Minister of Industry Luis Morones. Local representatives of all the 
important foreign companies operating in Mexico and legal experts of 
both sides assisted. That the regulations will be accepted by the 
United States Department is taken here for granted. 


Court Decision Laid Basis. 

Article 27 of the Mexican Constitution of 1917, which governs the 
oil holdings by foreigners, and the consequent first regulations caused 
diplomatic exchanges between Washington and Mexico City totally 
close to 40,000 words. The situation became most acute when Wash- 
ington closed down the correspondence and an -absolute deadlock ap- 
peared to have been reached. 

The attitude of the Mexican Government was that if the oil legis- 
lation as it stood on the publication of the original regulations under 
Article 27 could be proved retroactive and confiscatory or detrimental 
to foreign property rights, then the Calles Administration would see 
that suitable remedies were applied after recourse to the Mexican 
Supreme Court. In other words, “Squeal after you are hurt, but 
not before.” 

Nov. 17, 1927, was hailed as a red letter day by the foreign oil 
companies. On that day the Mexican Supreme Court rendered its 


decision favoring the Mexican Petroleum Company against the Gov- 
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ernment. This decision declared unconstitutional Article 14 of the 
regulating law regarding new concessions of rights acquired prior to 
1917, and Article 15 regarding the manner of the confirmation of 
previous rights. Thereupon President Calles, acting upon the Supreme 
Court’s finding, issued further regulations from which undoubtedly 
the basis of today’s official publication was able to take root. 

From the same paper we take the following statement is- 
sued by Ambassador Morrow: 

The petroleum regulations issued today by the Mexican Government 
give evidence of the determination of the Mexican Government to 
recognize the rights held by foreigners in oil properties prior to the 
adoption of the Constitution of 1917. 

These regulations, when taken with the decision handed down Nov. 
17, 1927, the legislation passed by the Mexican Congress Dec. 26, 
1927, and the letter Minister of Industry, Commerce and Labor Louis 
Morones issued Jan. 10, 1928, show that the judicial, executive, leg- 
islative and administrative departments of the Mexican Government 
recognize these rights. 

The Supreme Court decision declared that the cutting down of the 


oil companies’ rights to a fifty-year period was unconstitutional. In 
that connection the decision of the Court said that the confirmation 
of a right is an express recognition of the same; to limit it is to 


modify that right instead of confirming it. 

Following that decision, President Calles asked Congress to modify 
the law of 1925 to conform with the Constitution as interpreted by the 
Court. A committee of the Congres, reporting upon this law, said: 

“To confirm a right is to recognize it expressly in its whole extent 
and with all conditions inherent therein in such way that no restric- 
tion whatever can be established with regard to the extent or the 
conditions of the right confirmed.” 


Progress Since Legislation. 

“After the legislation had been passed, certain oil companies still 
had doubt as to whether those who took confirmatory concessions under 
the new law would get new grants or have their old rights confirmed. 
Because of those doubts, Minister Morones, head of the Department 
of Industry, Commerce and Labor, wrote a letter answering an inquiry 
from an oil company stating that such confirmatory concessions would 


operate ‘as the recognition of rights which will continue in force 
subject only to police regulations.’ 
“President Calles, on the advice of Minister Morones, has now 


issued new regulations modifying the old regulations in accordance 
with the decision of the Supreme Court and the new act of Congress. 
The new regulations make clear what Minister Morones had already 
made clear in his letter—that those taking confirmatory concessions 
under the amended law get confirmation of their old rights rather 
than a grant of new rights. The form of the confirmatory concession, 
as set out in the new regulations, expressly declares that it is to oper- 
ate as a recognition of acquired rights which continue in force. 

“There remains, of course, the determination of what rights the oil 
companies held on May 1, 1917 (the date the Constitution became 
effective). While there may well be honest differences on this point, 
there is no reason why any such differences cannot be satisfactorily 
settled through due operations of the Mexican governmental depart- 
ments and the Mexican courts. 

“These changes in the Mexican laws and regulations have been 
made by the voluntary act of the Republic of Mexico. In the in- 
formal conversations which have taken place, Minister Morones _and 
his official staff have approached the whole matter with the disposition 
to frame the regulations in such a way as to meet essential points 
that are susceptible of adjustment by general provisions.” : 

The enactment of the bill amending the Mexican oil law 
was noted in these columns Dec. 31, 1927, page 3564; a 
further reference thereto appeared in our issue of Jan. 14, 


page 188. 








Bonds of Argentine Government Drawn for Redemption. 

J. P. Morgan & Co. and The National City Bank of New 
York, as fiscal agents, have notified holders of Government 
of the Argentine Nation external sinking fund 6% gold 
bonds, due May 1, 1960, that $106,500 principal amount of 
these bonds have been drawn for retirement on May 1 next 
at par and accrued interest. Bonds drawn for redemption 
should be presented with interest coupons maturing on and 
after May 1, 1928, at either the office of J. P. Morgan & 
Co., 23 Wall Street, New York, or at the head office of The 
National City Bank of New York, 55 Wall Street, where 
payment will be made out of moneys in the sinking fund. 
Interest on all bonds drawn for retirement will cease on 
May 1. 





Reported Movement to Put War Debts On Business Basis 
—Plan of International Bankers Would Replace Dawes 
Plan—Theoretical Indebtedness of 132 Billion Marks 
Would be Cut to Definite 32 Billion. 

A cablegram from its Paris correspondent, Edwin L. 
James, under date of March 23 is published as follows by 
the New York “Times” (copyright) : 

A gigantic financial operation for taking reparations and interallied 
war debts out of politics and for settling all this international indebted- 
ness on a business basis is gradually taking more definite shape. In- 
ternational bankers, including, of course, American bankers, are now 
engaged in discussing the possibilities of marketing a large amount of 
German bonds as part of the scheme, which is due to come to the fore- 
front after the European and American elections scheduled for this 
year. It is realized that a certain amount of American governmental 
co-operation will be needed to make the plan a success, and financial 
leaders by no means appear to despair of obtaining this co-operation. 

For the past two years bankers who have looked upon international 
indebtedness left by the war as an economic, rather than a political af- 
fair, have been studying elements which might make possible a better 
settlement, and in their minds the Dawes plan is but a step toward final 
and satisfactory arrangement. Their plans have hitherto come up 
against the nationalistic spirit in European countries and the disinclina- 
tion of the American authorities to admit that there is any connection 
between reparations and Europe’s war debt to the United States. It 
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is evident that the bankers believe that the public opinion of all coun- 
tries is coming to see the wisdom of making a different settlement from 
that binding the countries to make budget payments over half a cen- 
tury or more. 

Plan Proposed by Experts. 

After the various phases through which the plan has passed, the ex- 
perts at work on it have now come to approximately the following 
scheme: 

Instead of reparations remaining at a theoretic total of 132,000,000,000 
gold marks, the total would be set at 32,000,000,000 gold marks, or some 
$7,600,000,000. Replacing the Dawes plan as it stands at present, with 
a transfer of the guarantee, this German debt would be covered by the 
issuance of German bonds in this amount. One-half the sum, or 16,- 
000,000,009 marks, would be made up of 11,000,000,000 marks in Ger- 
man railroad bonds and 5,000,000,000 marks in industrial mortgage 
bonds, as provided under the Dawes plan. These bonds, bearing 5% 
interest and 1% amortization, would be, as in the past working of the 
Dawes plan, cared for by the earnings of the railroads and German 
industry. They would form perhaps the best possible German invest- 
ment for foreign capital. 

The other 16,000,000,000 marks in bonds would be taken care of by 
the German budget. It can be seen that of the burden laid by the 
Dawes plan on the German budget this would mean a reduction of 
40%. 

Bond Proceeds to America. 

Now, under the proposed plan, the receipts from the sale of the rail- 
road and industrial bonds would be used largely to liquidate the allied 
debts to America, while the other 16,000,000,000 marks, most of which 
would be paid in kind, as in the past, would go to France and Belgium 
to recompense them for the cost of reconstruction of war damage. 

Of course, no such amount on securities could be dumped on the in- 
vestment market in one bunch. There would be needed a comprehensive 
and careful schedule for marketing these securities. And that is what 
the bankers are now studying. 

As for the railroad and industrial bonds, it is quite apparent that, 
bearing only 5% interest, they could not be sold at par. It is figured 
that they might be sold around about 80. This, then, if the sale should 
be found practicable, would bring in something more than $3,000,000.,- 
000. Under the calculation of the present value to America of the 
various debt settlements, it has been popularly figured that America 
stands to get about $4,000,000,000. 

There has been some study as to whether it would be best to appeal 
to the Americans to strike a bargain in accepting a lesser sum for the 
sake of a cash settlement, which would probably be to American advan- 
tage, both politically and commercially. Now, however, the idea is 
put forward that America might be asked to discount her claims at the 
rate of the corresponding figure at which the bonds could be sold. In 
other words, if bonds bearing 5% were sold on a 7% basis, then 
America would discount her claims on the Allies at the same rate. 

The $4,000,000,000 result is reached by a 5% calrulation and it is 
apparent that if the 7% basis were used the present value of the total 
would be somewhat less. 


Attitude of American Government. 


In printing the above the “Times” said: 

While of course the American Government has taken no part in the 
discussions, there seems to be a well-defined feeling that, if Europe 
shows itself willing to make all-around sacrifices to effect such a busi- 
ness arrangement the United States will not turn a deaf ear to re- 
quests for its co-operation. 

It is understood that there is small chance of getting this plan close 
to operation this year, but there is hope that next year will see great 
progress toward a settlement along these lines or similar lines. 

No one better than the bankers know the difficulty of marketing 
$4,000,000,000 worth of German bonds, but the fact that the bankers 
are taking the plan seriously shows that they believe it possible. The 
other $4,000,000,000 worth, intended for reconstruction payments, need 
not be marketed in the near future. Germany could continue its 6% 
payments by deliveries in kind. , 

It is believed that the conferences which have been held indicate that 
the European Governments would in the long run accept the proposed 
plan. 








French Gold Deposits $112,000,000—London Places Ameri- 
can and British Consignments at That Figure—French 
Banks Estimate $100,000,000 More Will be Taken From 
Uv. &. 

With reference to the gold shipments thus far the cur- 
rent year to France, a cablegram from London March 24 
(copyright) to the New York “Times” stated: 

Custom House returns for the week ending last Wednesday show 
that £3,011,978 more gold was exported in that period from London 
to Paris. This makes the aggregate shipments from here to the French 
market during the past four weeks £13,573,831. If the £10,000,000 
of gold taken from New York for the Bank of France during the 
year to date is added to the London withdrawals, the total quantity of 
gold repatriated by France in 1928 to date will run beyond £23,000,000. 

This considerably exceeds the amount released by the Bank of 
England from gold pledged against the French war loan when that 
indebtedness was paid off to the Bank of England last Spring. Gold 
receipts by the Bank of England in the last calendar week were 
£1,000,000, in the form of sovereigns released from earmarking on 
account of the South African Reserve Bank. Withdrawals were £108,- 
000, made up of bars sold for unstated destinations. 

In its issue of March 26 the same paper, in a Paris copy- 
right message March 23 had the following to say regarding 
further shipments of the metal to France: 

Although supplies on the Paris money market continue abundant, 
a temporary tightening of rates is expected for the end of the quarter. 
No official information is available regarding the amount of gold which 
the Bank of France will probably import from abroad in addition to 
that already drawn from London and New York, ; 

The banking estimate, however, is that another $100,000,000 will be 
taken from America. The official declaration by the Bank of France, 
that all gold drawn from New York was already earmarked, and that 
the shipments therefore do not reduce American market supplies, was 
elicited by inexact and misleading comments published concerning the 

i ts from America. : a. 
sige ancl some home capitalists are selling French securities 
and reinvesting the proceeds in foreign stocks. But so long as the 





present strong tendency of French securities continues, no expectation 
is entertained of a wide movement of French capital for investment 
abroad. Under the present circumstances, only the private banks are 
taking advantage of the opportunity, and in their case the investnicnt of 
funds abroad is merely a temporary expedient whereby the loan of 
foreign exchange by the Bank of France is utilized. As a result of 
these particular operations, the international movement of capital is 
at present balanced, and the Bank of France buys only a small 
quantity of exchange on the market for actual cash. 

General impressions in Paris financial circles regarding the political 
situation are favorable. The prevailing opinion is that the elections 
will result in a majority for the National Coalition Cabinet with 
Poincaré as leader. The prediction of the bankers is that, in such 
event, Poincaré will abandon the Finance Ministry, while still remain- 
ing Prime Minister, and will not oppose measures for legal stabilization. 


The following further reference to the gold movement 


was contained in Associated Press advices from Paris 
March 25: 

The administration of Premier Poincaré and officials of the Bank 
of France are determined to increase greatly the bank’s gold stock far 
beyond the consignments recently arrived from New York, and it is 
believed that the present movement of gold to France has just begun. 

The aim of the Government is to transform into gold a considerable 
part of its thousand million dollars abroad in credits and exchange 
and have the coin and ingots actually in the vaults of the Bank of 
France. The ultimate purpose of all this, of course, is stabilization of 
the franc on a gold basis, but whether stabilization will be undertaken 
sooner or later than early summer is not known at present. French 
credit, in and outside of the country, will be effectively strengthened 
by the actual presence in the Bank of France cellars of the mass of 
gold rather than bookkeeping entries in five or six foreign money 
centers. 

The Bank of France, operating for the Treasury, has upward of a 
thousand million dollars in exchange for credits abroad. Of this 
amount $700,000,000 is in New York; £60,000,000 in London and 
lesser amounts in Amsterdam and Zurich. 

The French note circulation of 58,000,000,000 francs could be 75% 
covered by the 3,600,000,00 francs gold now in the Bank of France 
and the five or six billion francs gold or equivalent abroad. The 
purpose of the Government, it is explained authoritatively, is not to 
bring back the total amounts now abroad but to increase its gold stock 
in Paris enough to approximate 50% of the note circulation. 

Jnlike ordinary citizens of other countries, one of the character- 
istics of the French peasant is that he wants gold for part of his 
money just to know he can get it and keep it if he wants to. Gov- 
ernment experts have concluded that the peasant would not be con- 
tent when the franc is finally stabilized to receive other pieces of paper 
which he was told represented gold, but must know that he can get 
the gold also. 

Before launching the program to bring huge stocks of gold home 
the Bank of France sounded out the Bank of England and was told 
that the English gold stocks were not sufficiently large to spare much 
or any for French account and it would be far better for interna- 
tional finance for France to leave her balances in England alone and 
draw from New York. 

Pursuing this suggestion, it is understood here that the New York 
bankers gave sympathetic reception to the proposition to withdraw any 
amount of gold the Bank of France desires, but the belief prevails 
that the New York bankers have grave doubts as to whether or not 
France should allow the gold coin to actually go into circulation once 
the franc is stabilized, the danger being, it is pointed out, that when 
the gold one has been released from the bank into private hands it is 
likely to be hoarded and become of no use either as a circulating 
medium or as giving stability to gold certificates. The gold ought, 
according to bankers, to be retained in the bank more as a symbol 
than anything else. 








Creation of Gold Franc of Reduced Value Opposed by 
Academy of Sciences. 
The following United Press advices from Paris appeared 
in the “Wall Street Journal” of March 20: 
Creation of a gold franc of reduced value would upset the metirc 
system and would “be an inexcusable fraud perpetrated on all cred- 
itors,” the Academy of Sciences said in a communique. The academy 
proposes to exchange paper money for one-fifth its value in gold, 
marking down debts of all kinds to correspond with the gold value of 
the franc at the time the debts were contracted. 








Secretary Mellon Says Gold Movement Is Without Sig- 
nificance—U. S. Still Holds Half World’s Gold Supply. 
The view that the large movement of gold out of the 
United States during the last nine months has had no ma- 
terial effect on the domestic money market is held by Sec- 
retary Mellon, according to Associated Press dispatches 
from Washington March 29, which added: 

It was said to-day at the Treasury that although the exports of gold 
reached $90,000,000 in March, this country still holds about one-half 
of the world’s monetary gold supply and the outward movement can 
continue for some time without affecting the local market. 

The “Journal of Commerce” in stating through its Wash- 
ington correspondent March 29 that no alarm is felt by 
Secretary Mellon as to the continued and striking outward 
flow of gold from the United States went on to say: 

Mellon feels that the present gold movement could continue for some 
time without affecting American domestic credit and other economic 
conditions. From the standpoint of the business of the United States, 
the gold movement is without significance, in Mellon’s view. 

Coincident with American gold export, France, according to Treas- 
ury advices, is gradually strengthening its financial position prepara- 
tory to going on the gold standard of currency, an accomplishment, 
however, which is not anticipated by Secretary Mellon until after the 


French elections. : 

‘While Treasury officials said that it would be natural for France to 
seek large credits from the American Federal Reserve banks and other 
banks ef issue, as have other nations before attaining the gold stand- 
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ard, there is a possibility that the Paris Government may not need to 
take this step. 

Mellon was represented as feeling that French finances are particu- 
larly strong and that possibly that government has sufficient resources 
to move toward a gold standard without outside assistance. 

Great Britain, Poland, Italy and Belgium obtained credits in this 
country for stabilization purposes. However, in these cases none of 
the governments which obtained credits has “drawn down” any actual 
money. The credits, however, are of material psychological effect and 
form a powerful advertisement of security, a reason which may lead 
France to follow a similar course. 








Mexican Gold Peso Valuation. 

From the “Wall Street Journal’ of March 29, we take 
the following Mexico City advices: 

President Calles, through extraordinary granted him to 
legislate on financial matters, has issued a decree through the Treasury 
Department, stating the value of the Mexican gold peso in relation to 
foreign money will be fixed four times a year, March, June, Septem- 
ber and December. This affects foreign money which can be ex- 
changed for national gold in payment of federal duties. 

Another decree allows banks, banking establishments and money ex- 
changes to import foreign coin and bills in limited quantities to be 
exchanged for Mexican money. A check is placed upon excess im- 
portation, which allows the Treasury, upon decision of the National 
Banking Commission, to restrain further importing whenever it is 
deemed inadvisable for ‘“‘national economy.” 


powers 








Gold Basis for Norway. 

A Central News cablegram to the New York News Bu- 
reau from Oslo, March, 29, stated: 

The Norwegian Premier announces that as soon as possible the 
krone will be placed on a gold basis. He declared that the govern- 
ment would resign if shown that a majority of the Storting favored 
writing down the exchange value of the krone. 


On March 20, London advices to the “Wall Street Jour- 
nal” stated: 


The unconfirmed report htat Norway intends to return to the gold 
standard April 1 is linked with the recent visit of a representative of 
Hambros Bank, who has been negotiating with Norwegian Government 
over possibility of granting credits for reconstruction of Andresens 
og Bergens Kreditbank and Centralbanken for Norge. If an agree- 
ment is reached, an international banking group will take a block of 
sahres of the reconstructed banks and grant credit, but the transac- 
tion is dependent upon Norway’s return to the gold standard. 














Improvement in Italian Treasury Situation—Budget 
Shows Surplus of 104 Million Lire. 


Remolo Angelone, Commercial Attache of the Royal Ital- 
ian Embassy, in advices to us under date of March 26, 
HAYS: 

I am just in receipt of a cable communication from Count Volpi, the 
italian Minister of Finance, dealing with the Italian Treasury situation 
at the end of February 1928. On that date the Italian budget showed a 
real surplus of 104 million lire, resulting from the difference between 
receipts amounting to 12,720 million lire and expenses for 12,616 mil- 
lions. 

The account kept by the Treasury with the Banca d’Italia for fiscal 
operations showed, at the end of that month, a credit of 352 millions in 
favor of the Treasury. 

The total Italian internal debt at the end of February 1928 amounted 
to 86,511 millions. At the end of February paper circulation reached 
17,270 million lire, as against 17,380 millions at the end of January 
last. The circulation of Treasury notes of small denomination was re- 
duced, during the month of February, by 102 million lire. 








Study by Max Winkler of Investment in Italian Bonds-—- 

Market Appreciation Averages $32.50 per Bond. 

According to a compilation prepared by Max Winkler of 
Bertron, Griscom & Co., Inc., the aggregate par value of 
Italian loans which have thus far been publicly offered in 
this market, is $321,775,500. Of the total, $172,000,000 or 
about 54% represent government and municipal issues; 
$116,875,500 or 36.5% constitute public utility loans, and the 
remainder. or 9.5%, Industrial obligations. It is stated 
that the aggregate value of these bonds, computed on the 
basis of the price of issue to the American investor, was 
$303,400,500, of which $160,905,000 represented the value of 
government and municipal loans, $111,190,800 that of pub- 
jie utility loans, and $31,304,700 the value of industrial 
bonds. On the basis of recent quotations, the value of all 
Italian loans totaled $313,864,500, an advance of $10,464,- 
000 over the value on the basis of original issue price. In 
other words, if the American investor had purchased one 
$1,000 bond of each Italian loan offered here and had re- 
mained a holder of such bonds, he would, in addition to 
receiving a very liberal return on his original investment, 
aggregating well over 7%, also have a material appreciation 
in his principal, amounting to $32.50 per bond. The appre- 
ciation is most marked in the industrial group, composed 
largely of issues with stock purchase warrants, amounting 
to 81 ver bond of $1,000 par value. The public utility group 
follows with an average profit of $27.75 per bond. The 
enhancement in the Government and Municipal group aver- 
ages $26.50 per bond. 





Details regarding the appreciation in value in Italian 
dollar loans sold in New York are presented in the sub 
joined table: 

ITALIAN LOANS IN THE UNITED STATES. 





























| | Appre- 
Value at Value at ton 
Issue. Par Value. Price Recent per 
of Issue. Price. $1,000 
| Bond. 
A—Gort. and Municipalittes— 
pF. SES ST ear '$100,000,000' $94,500.000 $98,000,000) $35.00 
Italian Credit Cons. 7s, 1937-.-.-- 4,500,000! 342,500, 4,348,125 1.25 
Italian Credit Cons. 7s, 1947. -| 7,500,000) 7,162,500 7,200,000 5.00 
OS aera | 30,000,000) 27,300,000) 28,012,500) 10.00 
ce | eae 30,000,000) 27,600,000) 27,900,000; 23.75 
oe ae |$172,000,000|$160,905,000 $165,460,625| $26.50 
B—Public Utilities— | 
Adriatic Elec. 7s, 1952....----.- 5,000,000 4,800.000; 4,925,000} 25.00 
Inter. Ppwer 6s, 1955...------| 10,000,000) 9,375,000, 9,375,000 ieee 
Inter. Power 7s, 1936__.._------ | 5,000,000! 5,000,000! 4,950,000} *10.00 
Inter. Power 7s, 1957...-.------ | 10,000,000! 9,637,500) 9,950,000! 31.25 
Inter. Power 7s, 1952.......---- | 6,000,000} 5,730,000) 5,880,000) 25.00 
a, i Ae ae 5,000,000} 4,675,000)  4,687.500| 2.50 
Italian Pub. Util 7s, 1952.....-- | 20,000,000' 18,600,000, 19,450,000} 42.50 
Italian Superpower 6s, 1963_----- 20,250,000! 20,250,000! 20,655,000) 20.00 
Lombard Elec. 78, 1952......--. 6,000,000! 5,640,000 5,872,500] 38.75 
Meridionale Elec. 7s, 1957.------| 11,625,500} 11,103,300) 11,393,970] 25.00 
Terni Elec. 64s, 1953..______-- 12'000,000] 10,830,000} 10,920,000 7,50 
United Elec. 7s, 1956...._..._-- 6,000,000; 5,550,000} 6,375,000) 137.50 
Ee awk bw ken nw ieee |$116,875,500 $111,190,800,/$114,433,970| $27.75 
C—Industrials— | 
OO eer er 10,000,000 9,300,000} 10,500,000} 120,00 
Isotta Freschini 7s, 1942_______- 1,500,000 1,432,500 1,464,375} 21.25 
Lloyd Sabaudo 7s, 1930-41__._.- 2,400,000 2,352,200 2,364.500 5.00 
Montecatini 7s, 1937.........-- 10,000,000 9,650,000} 10,675,000} 102.50 
es kt, Serra 4,000,000 3,820,000 4,235,000} 78.50 
Venetian Mortgage 7s, 1912_..-.. 5,000,000! 4,750,000) 4,731,250) *3.75 
Dk suvtciaheosatuesaese | $32,900,000} $31,304,700) $33,970,125) $81.00 
GING COL, os cnesvnneseeel |'$321,775,500 $303,400,500'$313,864,500! $32.50 











* Denotes depreciation per bond. 








Improvement in Unemployment Conditions in Italy. 


Under date of March 28, Associated Press cablegrams 
from Rome stated: 

Unemployment in Italy is on the decrease, Premier Mussolini told 
the Council of Ministers to-day. 

The Premier said that 26,000 persons had been absorbed in the vari- 
ous trades since the end of January, when the number of unemployed 
in Italy was about 439,000. With the resumption of building and agri- 
cultural activities he felt certain that the employment would greatly 
increase. 


There have been no disorders and no attempts to disturb the public 
peace, the Premier reported. 








Spain Makes Known Decision to Remain With League 
of Nations. 

The decision of Spain to remain with the League of Na- 
tions was made known on March 22, when the Spanish 
Government made public its reply to Francisco José Ur- 
rutia, President of the League Council, accepting the in- 
vitation to re-enter the League. The reply, which is signed 
by Premier de Rivera, says, according to Associated Press 
advices from Madrid March 22: 

Mr. President: 

I have the honor to inform you that I have received your kind let- 
ter of March 9, which contains in the name of the Council and of the 
League of Nations, and in agreement with the desires expressed by 
all its members, a resolution adopted by that body in session that day 
for consideration of the Government of his Majesty. 

The affectionate terms in which the letter is written, eliminating all 
references which might give any indication of not desiring to see Spain 
separated from the League of Nations, in order that she may con- 
tinue to collaborate in the great disinterested work, could not fail to 
make an impression on the Government over which I preside and 
which met in special session for the purpose of studying such an 
important document. 

Spain, which has not failed to cooperate during these years in the 
noble and inspiring aims of the League of Nations, proposing and 
negotiating with various countries in treaties of conciliation and ar- 
bitration, is very sensible to the invitation which your Excellency has 
trnasmitted to his Majesty’s Government, and is of the belief that 
there is not and could not be any other reply than to accept grate- 
fully, without conditions or reservations, the honorable invitation. 

The Government trusts that the Assembly will determine the form 
and position to which Spain is entitled in order that her participatoin 
may be efficacious and useful and in conformity with her special situ- 
ation as a great neutral power during the late war and her ancient 
position of creator of civilized nations. 

This is all I can say, expressing to you the most sincere gratitude 
for all these representatives of the nations who have voiced respect 
and love for the old and glorious Spanish nation. 


In indicating that the Spanish Cabinet at a meeting 
March 20 had approved the return of Spain to the League, 


a copyright cablegram on that date to the New York 
“Times” stated: 
Spain gave two years’ notification of her intention to leave the 


League nearly two years ago and without tonight’s action she would 
have been out of the organization in June. Spain has just received 
concessions in Tangier from England and France and this probably 
had to do with her decision to return to Geneva. 


I was also noted in the same cablegram that the action 
of the Spanish Government is in reply to the appeal made 
during the: recent session of the Council of the League 
when a similar appeal was addressed to Brazil and Costa 
Riea. Aecording to a cablegram March 25 from Rio de 


Janeiro to the ‘‘Herald-Tribune” says: 
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Brazil will not return to the League of Nations at present despite 
the example set by Spain and the friendly, if non-commital, interim 
reply sent to the League Council after its appeal for Brazil’s renewed 
membership, it was learned on high authority today. 

It is understood that Brazil will continue to collaborate with League 

members for defense of the principles under which the League was 
created. But it is unlikely, it is said, that Brazil ever will resume 
full activity so long as the situation continues as it was when she 
withdrew in 1926. 
President Luiz opposes any change in policy during his administra- 
tion. His own policy was inherited from that of President Bernardes. 
Bernardes was in office when Brazil withdrew and announced she 
would not return until the League’s character became universal instead 
of sectional. 

Brazil will continue, as heretofore, to co-operate in purely technical 
activities, as does the United States. 

It was said semi-officially today that Brazil’s distaste for the League 
was due to a belief that the Lovarno treaty powers dominated it, and 
that the representatives of the American republics were there as noth- 
ing more than provisional representatives whose re-election to the 
Council ‘“‘always led to sad rivalries preujdicial to the tranquil course 
of Pan-American relations.” 


Brazil announced her withdrawal from the League in 


June, 1926. Neither its withdrawal nor that of Spain 
could become effective until two years after notice was 
given of withdrawal. 





Election of Gen. Carmona as Portuguese President Leads to 
Talk of Foreign Loan Without League Supervision. 

On March 25 the election of General Carmona as Presi- 
dent of the Portuguese Republic brought out such a large 
vote that it is held to justify the Government’s claim to 
have wide popular approval according to copyright advices 
from Lisbon March 26 to the New York “Times,” from 
which we also quote the following: 


The election was entirely peaceful. In Lisbon 37,000 persons voted, 
as did 55,000 in Oporto. It is estimated that the ballots throughout 
the country will run up to 500,000. 

This election puts the Government, established in 1926 by a coup 
d’état, on a legal footing and in some ways counteracts the bad effects 
of the refusal of the League of Nations to extend a loan of $60,000,000 
without control. That action has been the subject of bitter eriticism 
in the Lisbon press. It is recalled that Portugal fought on the allied 
side in the World War and lost several thousand men for League 
ideals, and now the League is accused of seeking to treat her on the 
same footing as the ruined countries of Central Europe, although 
Portugal is still the fourth colonial empire of the world. 

There is a widespread belief that the loan still will be raised pri- 
vately and, if not on same advantageous terms as the League would 
have given, at least without the indignity of outside control. In an 
interview in the newspaper Secolo, General Sinel de Cordes, Minister 
of Finance, says there are groups of foreign bankers ready to nego- 
tiate the loan independently of the League, but that a foreign loan 
will be made only after an internal loan can be floated for reduction 
of the internal floating debt. 








Yugoslav Budget Passed by Skuptchina—Opposition Ab- 
stains From Voting—Dinar Stabilization Planned. 

From the New York “Times” we take the following copy- 
right advices from Belgrade March 26: 

The Skuptchina today passed the 1928 budget by a vote of 191 
against 11. The present provisional government was formed to pass 
the budget and therefore has succeeded in carrying out its program, 
although opposition was of the bitterest kind and resulted in the ex- 
pulsion of M. Raditch, the Opposition leader, from Parliament and the 
withdrawal of more than 100 Deputies from important sessions. 

Before the vote M. Raditch read a declaration that his faction re- 
fused to participate in the voting and would not accept responsibility 
for the budget. 

The Government will shortly have to call elections, as agreed before 
it assumed office, but it will first attempt to pass a bill stabilizing the 
dinar, which is a preliminary condition of the proposed loan to the 
State by Anglo-American bankers. The dinar will be stabilized at 
about the rate of present exchange. The Government also wishes to 
settle the war debt with France and agree to pay a debt of 1,500,000 
dinars to the State bank. 

If the Government succeeds in passing the necessary legislation, 
Finance Minister Markovitch will go to London to sign the loan agree- 
ment and arrange for the first payment, which the Government hopes 
will be made during next month and will amount to about $15,000,000. 











Revenues of Polish Government in 1927 Exceeded Ex- 
penditures | y Nearly 400 Million Zlotys. 

The American Polish Chamber of Commerce and In- 
dustry in the United States, Inc., with offices at 953 Third 
Avenue, this city, reports under date of Mar. 20, the receipt 
of cablegram advices from the Minister of Finance at 
Warsaw, announcing that revenues of the Polish Govern- 
ment for the calendar year 1927 exceeded expenditures by 
nearly 400 million zlotys. Total revenues for the year 
amounted to 2797 million zlotys as compared with 1930 
million zlotys in 1926. The zloty is now stablized at a 
value of 11.22 cents. The statement issued by the chamber 
says: 

Almost every source of revenue yielded a larger amount this year than 
last. Revenues from budgetary sources increased from 1895 million zlotys 
to 2545 million. Of these, administrative revenues increased 17%, income 
from public taxes 38%, from monopolies 27%, and from public enterprises 


80%. Incomefrom extraordinary source uchas State loans increased from 
17 million to 152 million zlotys. 





Government expenditures during the year rose from 1841 million zlotye 


in 1926 to 2407 million. Administrative expenses increased 24%, while 
the Government spent 21% more for pensions and allowances and 18% 
more for the reduction of the public debt. There were no expenditures 
for state enterprises in either year. 

As provided in the Stablization Plan, there was no increase in Treasury 
notes, and the sound condition of the finances made it possible to retire 
138 million zlotys of Treasury notes outstanding. 








Increase in Investment of Foreign Countries in Brazil 
Following Stabilization of Currency. 


Increase of 40% in the investment of foreign countries in 
Brazil in 1927 has followed the stabilization of that country’s 
currency, and of this amount approximately 80% comes 
from the United States, according to a statement made 
public March 24, by Dr. Lindolfo Coller upon his departure 
from this country for Eu.ope. Dr. Coller was one of the 
five delegates from Brazil at the Pan-American Conference 
in Havana and is a member of the Brazilian Legislature. 
He is quoted as saying: 

We have known for a number of years that stabilization of the currency 
was necessary. We already are gratified to feel the effects of this sta- 
bilization. 

With the exchange stabilized we observe a great increase of American 
capital coming into Brazil. We do not have at hand exact statistical 
data, but all business men who know Brazilian conditions know that 
the imports from the United States and the exports to the United States 
will reach heretofore unknown amounts. 

Particularly in 1927 in comparison with other years, there was an 
unusually large amount of American capital invested in Brazil's hydro- 
electric projects. 

It is easy to understand this increase in American interest. Before 
Brazil stabilized the exchange, foreigners realized that their investments 
in Brazil were at best uncertain. Proof that this skepticism is rapidly 
diminishing and is almost entirely gone is indicated in the increase of 
foreign capital in the last year. Roughly, I would estimate this increase 
at more than 40% over 1926. I believe I am safe in saying that of all 
foreign capital at present invested in Brazilian enterprises, 80% comes 
from the United States. 

In my opinion the fact that has opposed the more rapid development 
of American investments in Brazil is the marked difference between the 
commercial laws of the United States and Brazil, particularly as they 
affect the operations of large corporations. We cannot say that Brazilian 
laws are at fault; it is rather that American law in its technique and in 
its accurate and concise application has advanced far beyond the laws 
of any other country. Taking into consideration the fact that by far 
the greatest percentage of our trade is with the United States, and always 
will be, it is to us a matter of the greatest concern that we adapt our laws 
to those of the United States. Toward this end we are bending every effort, 
and I sincerely hope that the results of these efforts will be felt within the 
next few years. 


Dr. Coller has been in this country for several weeks and 
is now on his way to Paris to attend the International Inters 
Parliamentary Conference of Commerce. 








Annual Report of Agricultural Credit Bank of 
Santiago, Chile. 

The first annual report of the Caja de Credito Agr ario 
Santiago (Agricultural Credit Bank) demostrates the benefit 
which the country is receiving from this institution. The 
February bulletin of the Banco Central de Chile, Santiago 
just received by its New York correspondent the Nationa 
Bank of Commerce in New York, points out that for many 
years the agriculturalists in Chile could obtain long term 
mortgage credits from the mortgage banks and short credit 
from the commercial banks, but they lacked the medium 
term credit necessary for the growth and fattening of cattle, 
purchase of farm machinery, etc. This need is being filled 
by the Caja de Credito Agrario, it is stated. It is added: 


The work of this institution was made possible by the passage of the 
Prenda Agraria law which became effective July 29 1926, and which was 
modified in 1927. This law substantially changed the previous legal 
practice by permitting mortgages on agricultural products, cattle and timber 
and agricutural mchinery, while the property pledged remained in pos- 
session of the owners. 

As a result of this law the organization of the Caja de Credito Agrario 
was authorized and the Caja de Credito Hipotecario was authorized to 
finance its operations. The Caja de Credito Agrario was organized with 
a capital of two million pesos, which was almost entirely supplied by the 
Caja de Credito Hipotecario, and began operations in Feb. 1927. 

During 1927 this institution made loans amounting to $41,768,825, of 
which almost 27 million pesos were cattle loans. The number of loans has 
been constantly increasing and the average amount of each loan has been 
decreasing. Thus in March 24 loans were made averaging $84,000 each as 
compared with 197 loans in December with an average of less than $34,000 
each. On January 31 1928 the amount of outstanding loans was $43 830,728. 








Bolivian Government Awards Railroad Contract To 
American Firm—Work to be Paid For Through 
Loan Placed in U. S. In 1927. 


According to information received in New York and 
made public March 19, the Bolivian Government has ap- 
proved the award of an important railroad construction 
contract to a firm of American engineers, Kennedy & Carey 
of 44 Wall Street, New York. For several years the Bolivian 
Government has been planning the construction of a railroad 
from Cochabamba to Santa Cruz. The completion of this 


line will link up the high plateau region of Bolivia with the 
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fertile Amazon Valley district. The total extent of the 
railroad when completed will be approximately 300 miles, 
and will represent an investment by the Government in the 
neighborhood of $35,000,000. At the present time it is 
stated there is no communication between these two sectionS 
of the country other than by dirt roads which make the 
passage of freight traffic slow and umbersome. Kennedy 
& Carey have been awarded a contract for the construction 
of the first section of the new railroad from Cochamba to 
Aiguille, a distance of approximately 100 miles. This 
section will bring the railroad from the plateau section to 
the beginning of the Amazon plain. It is expected that 
construction will be initiated immediately. The govern- 
ment is paying for the work from the proceeds of a loan 
placed in the United States in 1927. 





Bonds of Antioquia Highway-to-the-Sea Drawn For 
Redemption. 

Holders of Department of Antioquia Highway-to-the-Sea 
8% internal gold peso bonds dated November 1 1926, and 
due November 1 1946, have been notified that 9,000 pesos 
principal amount of such bonds have been drawn by lot 
for redemption and will be paid May 1 at their nominal 
value in U. S. dollars at the office of the Central Union 
Trust Company, 80 Broadway, New York City. Interest 
on the drawn bonds will cease after that date. 





Philippine National Bank Accumulates Surplus— 
Returns Advances By Government. 


The Philippine National Bank has accumulated a surplus 
in excess of 50% of its capital stock, the War Department 
announced on March 25, stating that the auditor’s memor- 
andum just received places the surplus at 5,058,138 pesos. 
The Associated Press advices from Washington, from 
which we quote, also said: 

The bank also has set up the reserve for its circulation notes, return- 
ing to the Treasurer of the Islands the amount the Government advanced 
for that purpose. 

It also has paid the Government 99,414 pesos as the first payment on 
account of deposits and capital surrendered to the bank under the re- 
habilitation act. Hereafter, under the act, three-fourths of the net profits 
of the bank will be paid into the Treasury of the islands to refund the 
amounts which the United States assumed in taking over the losses of 
the bank. 








International Syndicate Offers $35,000,000 6% Bond Issue 
of Republic of Colombia—Books Closed. 

An international syndicate headed by Hallgarten & Co., 
Kissel, Kinnicutt & Co., Halsey, Stuart & Co., Inc., and 
Lehman Brothers, and including Cassatt & Co., William R. 
Compton Company, The Northern Trust Company, Chicago ; 
KE. H. Rollins & Sons, The Equitable Trust Company of 
New York, Graham, Parsons & Co., Illinois Merchants Com- 
pany, and Ames, Emerich & Co., Inc., in the United States, 
and Dominion Securities Corporation, Ltd., Nesbitt, Thom- 
son & Company, Ltd., McLeod, Young, Weir & Co., Ltd., 
R. A. Daly & Co., Matthews & Co., Ltd., Royal Securities 
Corporation, Ltd., Bell, Gouinlock & Co., Greenshields & 
Co., and Hanson Bros., Inc., in Canada, offered on March 
26, in this country, Canada and Europe $35,000,000 Repub- 
lic of Colombia 6% external sinking fund gold bonds, dated 
April 1, 1928, and due October 1, 1961, priced at 95 and 
interest, to yield over 6.35% to maturity. The closing of 
the subscription books was announced the same day by the 
syndicate, a large over-subscription being reported. The 
proceeds of the loan are to be used in further development 
of railroad and highway construction in accordance with 
a plan of the Republic formulated several years ago. The 
bonds will be redeemable on any interest date at face 
amount on not less than 20 days’ notice. A cumulative 
sinking fund of 1% per annum (calculated to retire the 
whole issue at or before maturity) is provided for, to op- 
erate semi-annually through purchase of bonds at or below 
face amount, or if not so obtainable then by call of bonds 
by lot at face amount. The Republic reserves the right to 
increase the amount of any sinking fund payment, and to 
tender bonds in lieu of cash. The bonds, in coupon form in 
denominations of $1,000 and $500, will be registerable as to 
principal only. Principal and interest (April 1 and Octo- 
ber 1) )will be payable in New York City, at the office of 
either of the Fiscal Agents, Hallgarten & Co. and Kissel, 
Kinnicutt & Co., in United States gold coin of the present 
standard of weight and fineness, or at the option of the 
holder, in London, at the head office of Westminster Bank 
Limited, Sub-Fiscal Agent, in sterling at the exchange rate 
of $4.8665 to the Pound, without deduction for any Colomb- 
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ian taxes, present or future. Hallgarten & Co. and Kissel, 
Kinnicutt & Co. are fiscal agents; the National Bank of 
Commerce in New York is registrar. American invest- 
ments in Colombia are estimated at approximately $220,- 
000,000. The ordinary revenues of the Republic are given 
as $60,639,694 in 1927, and the ordinary expenditures as 
$48,923,664. Dr. Esteban Jaramillo, Minister of Finance 
and Public Credit of the Republic of Colombia in advices 
to the syndicate says in part: 

In 1922 to 1926 the Republic also received treaty pay- 
ments from United States in the total amount of $25,000,000. 
During the same period the Republic, in addition to ordinary expendi- 


the period 


the 


tures, decreased its national debt by more than $23.500,000, invested 
$6,000,000 initial capital in the Bank of the Republic and the Agri- 
cultural Mortgage Bank, and spent over $57,000,000 upon railroad 
construction and other public works. 

While, as above shown, there was in 1927 a balance of ordinary 
revenues over ordinary expenditures, the outlay in that year for 
railroads and other public works was over $32.000 090, and exceeded 


by approximately $3,000,000 such balance of ordinary revenues and 
the proceeds of the )00,000 loan of 1927 applicable to such pur- 
poses during that year. 

The Minister of Finance also says: 


GIS 
Dod, 


Obligation.—These Bonds will constitute the direct obligation of the 
Republic of Colombia, secured by its full faith and credit. The Re- 
public agrees, among other things, that if while any Bonds of the 


present loan are outstanding, it shall secure any loan by a lien or 
charge upon any national income or revenues, the Bonds of this loan 








shall be secured in like form, equally and ratably with such loan. 
Debt.—Colombia’s national debt, both internal and external, upon 
completion of this financing will approximate $80,400,000. This is 


equivalent to less than $11 per capita, which is among the lowest for 
any of the countries of the world, and compares with estimated figures 
for Argentina of $109 and for Uruguay of $125. 

Monetary System.—The Bank of, the Republic, organized along the 
lines of the Federal Reserve System, is the sole bank of issue. , On 
March 1, 1928, its gold reserves were 106.95% of its notes in circu- 
lation. The Colombian peso, with a gold parity of $.9733, is now 
quoted at a slight premium. 








$3,000,000 Issue of Provincial Bank of Westfalia Purchased 
by International Acceptance Bank and Harris, Forbes 
& Co. 

Announcement was made March 28 that the Interna- 
tional Acceptance Bank and Harris, Forbes & Co. have 
purchased a $3,000,000 five-year 6% gold note of the Pro- 
vincial Bank of Westfalia, one of the oldest provincial 
banks in Germany. Public offering will be made of partici- 
pation certificates secured by the note, and the credit of 
the Province. The institution which was founded in 1832 
aids agriculture development through the extension of loans 
to farmers, and also home-building by the granting of mort- 
gages. It makes loans to municipalities for the develop- 
ment of public utilities; finances the construction of 
schools, in addition to furnishing the usual banking credits 
to commerce and industry. The primary purpose of the 
bank is to assist Provincial authorities in carrying out 
their financial and economic policies. The bank is owned 
by the Province and is under its direct supervision. On 
Dec. 1927 capital, reserves and undivided profits 
amounted to $2,917,434 and total resources to $49,318,745. 
On this date the bank had outstanding obligations matur- 
ing in one year or over of $11,152,167. Since that date 
F1. 6,000,000 7% bonds due 1927 were issued in Holland. 


Q 
wl, 








Offering of $3,000,000 614% Gold Notes of Nassau Land 
Bank, Wiesbaden, Germany. 

An issue of $3,000,000 Nassau Land Bank (Wiesbaden, 
Germany) First Mortgage Collateral 644.% Sinking Fund 
Gold Notes due March 1, 1938 was offered March 30 by 
Halsey, Stuart & Co., Inc., and Colvin & Co. at 97.50 and 
interest yielding 6.85%. The notes will be dated March 1, 
1928. At the option of the bank, the notes will be redeem- 
able on any interest date, other than for sinking fund, as 
a whole or in part on and after March 1, 1934 at par and 
accrued interest plus 4 of 1% for each six months’ period 
from the redemption date to maturity. A sinking fund will 
be provided sufficient to retire $600,000 principal amount 
of notes on the 1st of March of each of the years from 
1934 to 1937, inclusive, by purchase at or below par and 
accrued interest or by redemption by lot at par and ac- 
crued interest. Principal, interest (March 1 and Sept. 1) 
and redemption premium will be payable in United States 
gold coin of the standard of weight and fineness existing 
on March 1, 1928, without deduction for any taxes or 
charges levied by any taxing authority in Germany. The 
notes will, in the opinion of counsel, be the direct and un- 
conditional obligation of the Nassau Land Bank. Under 


German law, the District Association of Wiesbaden guar- 
antees the collection of principal and interest of these 
notes, as well as all other obligations of the bank, and is 





empowered to levy contributions upon its members to the 
'‘ full extent required for this purpose. This bank is a pub- 
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lic institution under the supervision of the District Associ- 
ation of Wiesbaden. It has no share capital and is not 
operated for profit, but is owned and operated solely for 
the account of the association. The primary purpose of 
the bank is to grant loans secured by first mortgages on 
productive agricultural and on improved city properties in 
order to further agricultural development and provide for 
housing accommodations. 

As security for the notes, there will be pledged with the 
German trustee gold-mark bonds of the bank in the ratio of 
110% of the principal amount of this issue of dollar notes, 
at the rate of 4.20 goldmarks to the dollar, and this ratio 
will be maintained at all times. These gold mark bonds 
together with all similar gold-mark bonds of the bank will 
be secured by an equivalent amount of first mortgages. The 
District Association of Wiesbaden comprises the Territory 
of the Former Duchy of Nassau, and geographically is 
most important, inasmuch as it borders on the Rhine and 
Main Rivers and therefore forms a link in transportation 
between the Western and Southern countries of Europe 
and the German Republic. 








Offering of $1,500,000 First Mortgage of Municipal 
Gas & Electric Corp. of Brecklinghausen. 

E. H. Rollins & Sons and Foreign Trade Securities Co., 
Ltd., the present week offered at 98 and accrued interest, 
to yield about 7.20%, a new issue of $1,500,000 first mort- 
gage 20-year sinking fund 7% gold bonds of the Municipal 
Gas & Electric Corp. of Recklinghausen, Germany. The 
financing it is stated will enable the company which is owned 
and controlled by the City of Recklinghausen, situated in 
the industrial section of the ‘‘Ruhr,’”’ to make additions to 
its properties and to extend its system. After giving effect 
to this financing the reproduction value of the presently 
owned properties, after depreciation on plants and equip- 
ment, as reported by independent American appraisers on 
on Oct. 1 1927, plus the additions to be made, will be ap- 
proximately $2,957,000. Shares pledged with the trustee 
which are vlued at $318,000 give a total value of properties 
and securities of $3,275,000, equivalent to more than 
$2,183 per $1,000 bond. Net earnings of the company 
before depreciation were $98,709 it is stated for the first 
9 months of operations in 1926, following the taking over 
of the business from the City of Recklinghausen on April 1 
of that year. For the year 1927 the net earnings are re- 
ported at $304,000, or over 2.89 times annual interest re- 
quirements of this loan. Further data in connection with 
the offering are given in our “Investment News Depart- 
ment’’ on a subsequent page. 





Offering of $1,500,000 5% Bonds of Pacific Coast Joint 
Stock Land Banks. 


An issue of $1,500,000 5% bonds of the Pacific Coast 
Joint Stock Land Banks was offered on March 27 at 10234 
and interest, to yield about 4.65% to the optional date 
(1938) and 5% thereafter to redemption or maturity. The 
offering was made by Harris, Forbes & Co., New York; 
William R. Compton Co., New York; Halsey, Sucart & Co., 
Inc., New York; the American National Co., San Francisco; 
the First Securities Co., Los Angeles, and the Security Co., 
Los Angeles. The bonds are the obligations of the following 
banks of issue: 

$500,000 Pacific Coast Joint Stock Land Bank of San Francisco, operat- 
ing in California and Nevada. 

$500,000 Pacific Coast Joint Stock Land Bank of Los Angeles, operating 
in California and Arizona. 

$500,000 Pacific Coast Joint Stock Land Bank of Salt Lake City, operat- 
ing in Utah and Idaho. 

The bonds are issued under the Federal Farm Loan Act; 
they will be dated March 1 1928, will become due March 1 
1958, and will be redeemable at par and accrued interest on 
any interest date after ten years from the date of issue. 
Principal and semi-annual interest will be payable in New 
York, Chicago, San Francisco, Los Angeles or Salt Lake 
City. They are coupon bonds fully registerable and inter- 
changeable, in denomination of $1,000. 

The Pacific Coast Joint Stock Land Banks are owned or 
controlled by the stockholders of the following Pacific Coast 
banks and trust companies: 
Security Trust & Savings Bank, 

Los Angeles 
Los Angeles-First National Trust & 
Savings Bank, 
Los Angeles 
The First National Bank, 
Portland 


American Trust Co., 
San Francisco 


Walker Brothers, Bankers, 
Salt Lake City 

The National Copper Bank, 
Salt Lake City 


The Utah State National Bank, 
Salt Lake City 
Deseret National Bank, 
Salt Lake City 





The following is the statement of loans of the Pacific 
Coast Joint Stock Land Banks (as officially reported Feb. 
29 1928): 


San Franctsco. Los Angeles. Salt Lake City. 

Acres of real estate security loaned 

DO Rivn Cautcnnansmscenanpceses 408,448 106 ,662 121,707 
Total amount loaned_......-..--- $14,363,700.00 $9,141,400.00 $4,914,600.00 
Appraised value of realestatesecurity 34,725,069.00 21,261,651.00 13,436,900.00 
Average appraised value per acre--- $85.01 $199.34 $110.40 
Average amount loaned per acre-_-- 35.16 85.70 40.38 
Percentage of loans to appraised 

VAlUS OF SO0UTEY .cccccnccsscscs 41.36% 42.99% 36.57% 


We also give herewith the statement of assets and liabili- 
ties of the Pacific Coast Joint Stock Land Banks as of 
Jan. 31 1928: 








Assets— San Francisco. Los Angeles. Salt Lake City. 
Net mortgage loans.............- $13,579,980.84 $8,339,308.34 $4,464,975.24 
Interest accrued but not yet due on 

og. 190,978.79 118,981.28 78,685.24 
United States Government bonds 

fo era uae 8  “ésacaewen i$ snucewessd 
Interest accrued but not yet due on 

bonds and securities._........ - 2,537.88 20.70 8s awatesone 
Cash on hand and in banks___.__-. 57,463.98 76,279.73 97,488.30 
Accounts receivable. ........._--- 1,155.34 5,446.32 7,799.11 
Installments matured (in process of 

ie ee ee 39,045.58 14,256 .67 6,691.69 
Furniture and fixtures.........__- 1.00 3,843.41 400.00 
Real estate sales contracts, purchase 

dk ot eee 10,000.00 8,000.00 30,942.12 
Sheriff's certificates, judgments, &c. 

(subject to redemption)......... — «seseseus 25,470.57 27,925.60 
Se Pheu bacnnsdbuaeancen 59,681.17 62,624.50 12,424.90 
GE DE sa ctGuakundawtadide 1,142.00 100.00 2,253.23 

Ss wo nnccdcsvcdcsebata $14,341,986.58 $8,654,341.52 $4,729,585.43 

Liabtlities— 

Farm loan bonds outstanding_-_-__- $12,994,000.00 $7,870,000.00 $4,050,000.00 
Interest accrued but not yet due on 

Rete DO DOME cn cnnsnsdumcace 163,125.01 113,416.67 52,708.33 
FRO ES pehawndawsanincnwe Seen «= (ié hn cx 175,000.00 
Accounts payable... .............. 4,113.94 568.71 1,734.17 
oe aR RS a 840.28 
Due borrowers on uncompleted 

Pt ebiiitucttncehisadeby § sisaaiang 4,000.00 97.95 
Amortization installments paid in 

ok, re ee eee 12,047.91 6,244.64 30,787 .07 
Farm loan bond coupons outstand- 

ing (not presented) _......._._-_- 42,725.00 36,225.00 29,400.00 
eevee eee Wee GENNIGs.5. 3 <cuceccén = sentnuune 9,000.00 
Ee DEE tonsascdensacenta i «aNvennedan 727.75 567.00 
Capital stock paid in...........-- 800,000.00 500,000.00 300,000.00 
oe ot Sa 25,000.00 25,000.00 25,000.00 
TNE GEN aba acccetencsseae Tee = aweennees 8 8=—09_ awa anene 
pe a a ee 82,500.00 40,500.00 17,000.000 
Other net worth accounts_-.......- 14,019.52 23,959.46 7,542.51 
UMGITIGOE PEORM. 2. cc ccccccccscs 54,455.20 33,699.29 29,908.12 

Total Habilities and net worth... $14,341,986.58 $8,654,341.52 $4,729,585.43 








Bulgaria Will Accept Loan Terms of League of Na- 
tions—Parliment Gives Liapcheff Cabinet Vote 
of Confidence. 


Under date of March 17, Sofia, Bulgaria advices to the 
New York “Times” (Copyright) said: 


Bulgarian acceptance of a foreign loan on terms prescribed at the session 
of the League of Nations Council was assured to-day by Parliament in 
a vote which was rather a surprise to the country. Following an exposi- 
tion by Finance Minister Moloff of the Government's financial policy, 
Parliament gave the Liapcheff Cabinet a vote of confidence by a large 
majority. 

Contrary to general expectation former Premier Tsankoff threw his 
support to the Government, thus leaving the adherents of the so-called 
Stambulisky party to fight a losing battle. 


The proposed loan was referred to in our issue of March 
17, page 1601. 





Peruvian Bonds Drawn for Redemption. 

J. & W. Seligman & Co., and the National City Bank of 
New York, fiscal agents, have notified holders of Republic 
of Peru, Peruvian National Loan, 6% external sinking fund 
gold bonds, first series, dated Dec. 1 1927 and due Dee. 1 
1960, that $250,000 principal amount of the bonds, in tem- 
porary form, have been drawn by lot for redemption and 
will be paid June 1 at their principal amount and accrued 
unpaid interest to that date. The bonds are payable either 
in New York at the offices of J. & W. Seligman & Co., and 
the National City Bank of New York; in pounds sterling in 
London at the offices of Seligman Brothers and the National 
City Bank of New York; in Dutch guilders in Amsterdam at 
the offices of Pierson & Co., Netherlands Trading Society 
and Mendelssohn & Co., or in Swiss frances in Zurich or 
Basle, Switzerland, at the principal offices of the Credit 
Suisse. Int. on the drawn bonds will cease after June 1. 








Bonds of Greek Government Loan of 1924 Drawn for 
Redemption. 

Speyer & Co. announce that $40,000 bonds of the Amer- 
ican portion of the Greek Government 7% Refugee Loan of 
1924 have been drawn for redemption at par, on May 1 
1928. Of this amount, $32,000 bonds were drawn for the 
regular semi-annual sinking fund and the balance of $8,000 
bonds out of additional funds received from the sale of land 
to refugees. 





a ED 


Kingdom of Belgium Bonds Called for Redemption. 
J.P. Morgan & Co. and Guaranty Trust Co. of New York 
have issued a notice to holders of Kingdom of Belgium 
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25-year external gold loan 744% sinking fund redeemable 


bonds, issued under a loan contract dated May 28 1920, that | 


as sinking fund agents they 
redemption and payment of $2,000,000 principal amount 
of these bonds on June 1 1928 at 115% of the principal sum. 
A drawing has been held in accordance with the terms of the 
contract and bonds drawn for redemption will be paid at 
the offices of J. P. Morgan & Co., 23 Wall Street, or Guar- 
anty Trust Co. of New York, 140 Broadway, upon presenta- 
tion and surrender of the bonds with the Dec. 1 1928 and 
subsequent coupons attached. Interest will cease on all 
drawn bonds on and after June 1 next. 
bers of bonds drawn for redemption June Ist, which inelude 
the numbers of bonds of previous drawings remaining 
outstanding may be had at the offices of the agents. 





London Quotations Run On Tickers Here—New Daily 
Service by Western Union Before Stock Exchange 
Opens—First Time Since the War. 

For the first time since the war stock quotations on the 
London market were printed on tickers throughout the 
financial district in New York on March 26, the renewal 
marking an augmented service which will be rendered daily 
by the Western Union before the New York Stock Ex- 
change opening. The foregoing is taken from the New 
York “Times” of March 27, which stated: 

Before the war the quotations published were those of American 
securities exclusively, with the London price printed beside the New 
York equivalent, in order to allow American traders to ascertain the 
value placed on our own stocks and bonds by the then leading market 
of the world. 

The new service, however, is entirely a mew development in the 
sense that the stocks of purely British or British-controlled companies 
are quoted, with one or two exceptions. There has never before existed 
a like ticker service here, and except for the London opening price, all 
the quotations from Lombard Street are printed very few minutes be- 
hind the market there, permitting New York brokers to transmit in- 
structions for the purchase or sale of securities abroad with an accurate 
knowledge of the prevailing trend. 

The Western Union ticker service has arranged to give five daily 
London quotations. The London opening was transmitted at about 8:50 
A. M., Eastern Standard Time, yesterday, followed ten minutes later 
by the London 1:45 P. M. price. The other London times selected 
were the 2, 2:15 and 2:30 P. M. prices, the close corresponding to 
9:30 A. M. here. 

The new service is being furnished without additional cost to present 
subscribers to the Western Union ticker service, and it is expected 
that it will become permanent and even expanded if the public re- 
sponse is favorable. 

The present list, selected because of a more widespread American 
interest in these securities, comprises British Clanese, common and 
preferred; Canadian Celanese and American Celanese, common and 
prferred; Courtauld’s, Columbia Graphophones, His Master’s Voice 
Gramophone, Creole Oil, United Electric ordinary shares, and Asso- 
ciated Portland Cement ordinary; Margarine Union and Margarine 
Unie, Imperial Chemical, Provincial Cinema ordinary and 712% pre- 
ferred, Marconi, Canadian Marconi, London Tin Syndicate and Tin 
Selection Trust. 

A number of the above securities are at present traded in on the 
New York Curb Exchange, so that arbitrage operations will be possible 
to a limited extent, as the London market closes before trading here 
begins. 








Dr. W. H. Steiner Says Investment Trusts Owe First 
Profits to Investor. 


If an investment trust makes no money for its investors 
it should forego management compensation, according to 
the view of Dr. W. H. Steiner, Associate Professor of Econo- 
mics in the College of the City of New York and Secretary- 
Treasurer of the Investing Corporation of America, as 
expressed in an address before the Utica Chapter of the 
American Institute of Banking and made public in New 
York on March 15. He discussed investment trusts especi- 
ally from the point of view of the banker who both advises 
his customers with respect to their investments and who 
passes upon investment trust securities tendered as loan 
collateral. Dr. Steiner, said: 

If the investment trust makes money for the investor it is entitled to 
payment for its services; if it makes no money it should forego compensa- 
tion for the management of the trust. Where the investor buys senior 
securities such as bonds or preferred stock of a corporation, with a dash 
of the common to make these senior securities attractive, the great bulk of 
the profits on the common should not be reserved for the management. 
In trusts where the investor buys a participation in a fund, the manage- 
ment should not take its return at the outset, before it has rendered any 
service, in the shape of a spread between the value of the securities in the 
fund and the price the investor pays, but instead the management should 
take a return contingent upon the success of its operation. 

Dr. Steiner described as follows the essentials of sound 
investment practice: 

1. The management must be’ both capable and honest. The ability and 


integrity of the management is fundamental and no trust deficient in these 
respects should be approved. Ri 

2. The plan of operation should provide adequate safeguards for the 
investor. It should be free from unreasonable technicality so that the 
investor can understand his position. The holding of the funds of the 
trust by a trust company or bank which serves as trustee affords assurance 


have received $2,300,000 for the 


| investor should know what investment policy is to be employed, and 


Lists of the num- | 


| initial expense for raising money for the trust should be reasonable. 


_ before it has rendered any service, in the shape of a 


of the physical existence of the securities in which the investors money is 
placed. 

3. The method of making money should be clearly set forth. The 
should not buy into a blind pool. This means that the investor should be 
furnished periodically with a list of the investments. These investments 
should not be fixed or rigid but should be subject to change at the dis- 
cretion of the management. Preferably certain restrictions should be found 
with respect to the diversification among individual securities and individual 
industries. Common stock investments well selected in high grade com- 
panies and purchased at prices that bear a proper relation to the under- 
lying values should show substantial appreciation over the years and it is 
desirable that trust portfolios concentrate their attention as far as prac- 
ticable upon them instead of stressing solely bonds and creditor securities. 
A trust should buy these securities with respect to long term enhancement 
in value, rather than in expectation of rapid current turnover. The trust 
should have investment as its objective, not speculation. 

4. The results of operation should be divided fairly between the general 
public that invests its funds and the organizers who manage the trust. The 
Where 
the investor buys senior securities such as bonds or preferred stock of a 
corporation, with a dash of the common to make these senior securities 
attractive, the great bulk of the profits on the common should not be 
reserved for the management. In trusts where the investor buys a partici- 
pation in a fund, the management should not take its return at the outset, 
spread between the 
value of the securities in the fund and the price the investor pays, but the 
management should instead take a return contingent upon its success in 
operation. If it makes money for the investors it is entitled to payment 
for its services; if it makes no money it should forego management com- 
pensation. 

5. The principal of the investment trust should be built up. 
should go realized capital gains as well as rights and stock dividends. 


Into it 
Cur- 


| rent dividends should be paid instead from the interest and the dividends 





received on the securities. The trust in its reports should show clearly 
the results of operations and should not mingle realized capital gains, un- 
realized profits on the securities held and current interests and dividends 
into one grand total figure called ‘‘current income.”’ 


He added: 


The banker no less than the investor should understand these features 
in the case of each trust he considers. He should not merely take the 
view that because a fixed list of securities is deposited with a trustee he 
has satisfactory loan collateral but he should intelligently understand ex- 
actly what he is lending on. This requires publicity with respect to trust 
operations but such publicity is not only the investors due, but is also 
highly to be desired from the point of view of the general public interested 
in the development of sound investment trust practice. 





British Gold Sovereign Ceases to be Legal Tender 
in Palestine. 

The weekly statement issued by the Department of Com- 
merce at Washington (made public to-day, March 10) sum- 
marizing conditions in world markets has the following to 
say: 

The British gold sovereign, which was declared to be legal tender in 
Palestine under a public notice dated Feb. 1, 1921, will cease to be 
legal tender after March 31, 1928, according to an announcement in 
the Official Gazette of the Government of Palestine of March 1, 1928. 
This supplements the recent order under which Egyptian currency 
ceases to be legal tender on the same date, and represents another step 
in the transition of Palestine to a currency system of its own. 











Changes in New York Curb Markets Rules for Delivery 
Relating to Indorsements of Stock Certificates. 

A change in the “Rules for Delivery” relative to endorse- 
ments of, and guarantees to, stock certificates was an- 
nounced by the New York Curb Exchange on March 28. 
The announcement in the matter states: 

The old rule, known as No. 12 read: 

“An endorsement by a member of his firm of (or the signature as 
a witness by such a member of a signature to) an Assignment or a 
Power of Substitution, is a guarantee. Each Power of Substitution, 
as well as the assignment, must be so guaranteed, or witnessed.” 

This has been superseded by a new rule which reads: 

‘“‘An endorsement of a certificate, or a guarantee of a signature to an 
assignment thereof or to a power of substitution thereon, by a mem- 
ber or by his firm, is a guarantee both of the genuineness of suc 
certificate and of such signature, and is also a guarantee of the legal 
capacity and authority of the signer. Each assignment or power of 
substitution must be thus endorsed or guaranteed.” 

The new rule was adopted because it was felt that old rule No. 12 
in “Rules for Delivery’ on its face was ambiguous and that members, 
not appreciating the extent of their obligations, guaranteed signautres, 
and that Transfer Agents were in doubt as to the force and effect 
of the phraseology of the old rule. 





Curb Ticker Service Inaugurated in Detroit. 

The New York Curb Market announces that another 
addition to the long chain of cities now receiving Curb Ex- 
change quotations was made March 26 when Curb ticker 
service was inaugurated in Detroit. This is the twenty- 
fourth city in which Curb tickers are now recording sales. 





San Francisco Stock Exchange Amends Constitution to 
Provide for Increase in Membership. 

The San Francisco Stock Exchange, at a special meeting 
of Exchange members, held on March 20, voted to amend 
the constitution of the Stock Exchange to provide for three 
additional individual memberships. The Exchange Gov- 
erning Board was authorized to sell at its discretion the 
three seats at a sum of not less than $125,000 each. These 
seats are being sold for the purpose of meeting the in- 
creased demand on the Exchange trading floor because of 














Mar. 31 1928.] 


FINANCIAL CHRONICLE 





1919 








the increase@ volume of business transacted. The action 
taken increases the number of members in the Exchange 
from 67 to 70, of which 54 are to be individual members, 9 
associate members and 7 bank members. The three new 
individual memberships do not include memberships in the 
San Francisco Curb Exchange. 








Suit Against Leach & Co. Decided in Favor of Inves- 
tors—Involved Sale of Securities of Two Com- 
panies Now Defunct. 


The following is taken from the New York ‘Times” 
of March 18: 

In the first case tried here involving the liability of A. B. Leach & Co., 
investment bankers, for alleged misrepresentations in the sale of securi- 
ties of the Island Oil and Transport Corporation a jury, before Supreme 
Court Justice Ford, gave a verdict for $32,222 after six days’ trial. A 
judgement for $32,408, filed yesterday, represented the verdict and costs. 
The sum recovered represented $5,000 in bonds of Whitmer & Sons, Inc., 
Parsons Pulp and Lumber Company, a Southern lumber concern, and 
$19,500 of notes of the oil corporation, with interest since their purchase, 
six years ago. Both corporations went into bankruptcy in 1922. 

Jack Lewis Graus 2d, trial attorney for the plaintiffs, John Q. Shunk, 
Frank R. Shunk and Cathering Feckley, who own the Shunk Manufactur- 
ing Company of Bucyrus, Ohio, and make letter boxes for the United 
States Government and other metal goods contended that alleged misrep- 
resentations of the Leach company in selling securities in the two cor- 
Pporations were willful. The plaintiffs offered evidence that the defendant 
had sold $5,000,000 of the oil company’s notes and $3,780,000 of the 
lumber bonds. 

Concealment Alleged. 


The attorney introduced testimony that while the oil company was 
represented to have $12,000,000 in net assets, and property of a potential 
value of twice that sum, it had no real assets, its business was diminish- 
ing, its wells were nearly exhausted, and several of its subsidiaries were 
insolvent. He charged that the Leach company in selling the notes failed 
to disclose that it was in control of the company. 

Joseph L. Jonick, an accountant, testifying to an examination of the 
books of the oil and lumber companies, asserted that both were insolvent 
when the plaintiffs bought the 8% notes and 7% bonds. The jury was 
also told that A. J. Stevens, President of the two companies and alleged 
representative of the Leach investment house, got a salary of $107,500 
from these and other Leach enterprises. 


Previous Cases Tried. 

In previous suits against A. B. Leach & Co., tried here, investers de- 
manded reimbursement for money invested in the defunct National Oil 
Company, for which the Leach comapny put out a $5,000,000 issue at 
about the same time that the Island Oil & Transportation notes were sold. 

Five of these cases have been heard as equity cases by judges, and in the 
majority the decisions have held that misrepresentations were made. 
In five cases heard before juries verdicts have been returned for the Leach 
company, but in one suit before Supreme Court Justice Strong in Brooklyn 
the verdict for the defendant was set aside and a new tris! was ordered. 

Harold H. Corbin of Hornblower, Miller & Garrison, counsel for the 
defendants will appeal from the Shunk judgment. Edward B. Levy 
was counsel of record for the plaintiffs in this case. 





P. H. Davis on Efforts of Chicago Stock Exchange to 
Maintain Highest Standards of Ethics. 

Officials of the Chicago Stock Exchange are making con- 
stant efforts to maintain the highest standard of ethics 
in the conduct of business of that institution, said Paul H. 
Davis of Paul H. Davis & Co., and Vice-President of the 
Exchange, in an address made before the Friday Forum of 
the Central Department of the Young Men’s Christian As- 
sociation on March 9. This effort, said Mr. Davis, is re- 
flected in the conduct of the business of member firms of 
the exchange and indirectly reaches into the operation of 
companies whose securities are listed on the Chicago Stock 
Exchange through the rigid regulations imposed by that 
body. Practically every rule enforced by the exchange, 
stated Mr. Davis, is for the protection of the investor. Mr. 
Davis said that the Chicago Stock Exchange is an impor- 
tant factor in the expansion of Chicago industries. 

“By providing a market for securities it encourages in- 
vestors to furnish capital to Chicago concerns through the 
purchase of their stocks and bonds,” said Mr. Davis. “The 
Chicago Stock Exchange also is an important factor in 
keeping Chicago financially self-contained, for the Stock 
Exchange, the banks and the investment banking houses 
form a group which makes the capital liquid and readily 
obtainable.” Mr. Davis advised investors to choose with 
care the investment firms with which they transact their 
business. If investors are not acquainted with the invest- 
ment firms, he suggested that they consult with their local 
bankers from whom they can obtain the names of reliable 
concerns. Mr. Davis also reviewed the history of the Chi- 
cago Stock Exchange and the manner in which it func- 
tions. 











Suit Reveals Difficulties of Mercantile Bank of America 
in 1921—G. W. McGarrah Tells of Financial Crisis 
Averted—Testimony in Stockholders’ Action Dis- 
closes Aid by Financiers With $35,000,000 Loan. 

Details of the saving of the Mercantile Bank of the Amer- 
ieas of this city by the prompt action of leading bankers, 





which was said probably to have averted a serious financial 
cirisis here in 1921, were told in affidavits by Gates W. 
McGarrah, Chairman of the Federal Reserve Bank, and 
others, submitted to Supreme Court Justice Mahoney on 
March 9 in opposing a stockholder’s application to inspect 
the books to determine the value of 4,000 shares of pre- 
ferred stock. The ‘‘Times’’ from which we quote, supplies 
the further account: 

The fact that shares for which $400,000 was once paid were sold at auction 
for $7 was also made known, together with the allegation that they are now 
worthless. 

After Justice Mahoney had heard argument by I. Gainsburg, trial counsel 
for Elizabeth Larks, the suing stockholder, and by John W. Davis and 
Theodore C. Kiendl, for the defendants in opposition, he reserved decision. 

The application was based on the ground that as a stockholder the 
plaintiff had a right to know the value of her shares, and Robert F. Loree, 
Vice-President and General Manager, and other officers of the Mercantile 
Bank of the Americas had refused to give her details. 

Attorney Gainsburg admitted allegations by the defendants that Elizabeth 
Larks is the wife of Nathaniel J. Mass, and that Mass was in bankruptcy 
when he bought the shares for $7 in December 1926, and also served three 
months in the workhouse for making a false financial statement to obtain 
credit, but denied that Mass was the real buyer and put the stock in his 
wife’s name to protect it. The lawyer insisted that she is the owner 

Tells of ‘‘Desperate’’ Condition. 

Mr. Davis, who had been counsel for a syndicate organized to save the 
bank, told the Court that it was in a ‘‘desperate’’ condition in 1921 because 
“the price of every commodity raised south of the Rio Grande, which the 
bank and its branches and subsidiaries in South and Central America, Cuba 
and other foreign countries held as collateral, crashed almost over night, 
and failure was imminent.’’ He told how ‘‘men in Wall Street, knowing 
the shock to the financial system that would arise from a failure at that time, 
came forward with additional loans to relieve the bank.”’ 

The affidavit of Mr. McGarrah, who in 1921 was Chairman of the board 
of the Mechanics and Metal's Bank, a large creditor of the Mercantile Bank 
of the Americas, said that he and other New York bankers agreed that 
“‘measures must be taken’”’ to assist the latter, ‘‘lest its collapse might have a 
harmful effect upon the general financial situation.”” A number of the 
leading financial institutions in the country agreed to lend $35,000,000 to 
help the bank weather its difficulties, and James S. Alexander of the Na- 
tional Bank of Commerce became Chairman of the Relief Committee, of 
which Mr. McGarrah and William C. Potter of the Guaranty Trust Com- 
pany were members. 

Mr. McGarrah said that in the Summer of 1921, after the syndicate had 
advanced $18,000,000, it was evident that more than $35,000,000 would be 
needed, and the plan was enlarged and the syndicate increased to include the 
late E. R. Stettinius of J. P. Morgan & Co., Walter E. Frew and Willard V. 
King. The debt to the syndicate that Fall was more than $41,000,000, 
exclusive of interest. It was then arranged that the assets would be sold to 
the Royal Bank of Canada and the proceeds paid to the syndicate, he said, 


Accountants’ Report Filed. 


A report by Price, Waterhouse & Co., who spent six months examining 
the books of the bank and its branches, at a cost of $80,000, was filed by the 
attorneys for the defendants, which counsel contended gave sufficient in- 
formation as to the value of the plaintiff's stock. This report giving the 
condition of the Mercantile Bank of the Americas as of Sept. 30, 1921, 
showed total assets of $42,998,957, which were only $25,172.350 after de- 
ducting preferred liabilities. The total liabilities were $68,641,198, 
which left a deficit of $43,468,448. 

Robert F. Loree, Vice-President and General Manager of the Mercantile, 
who is also Vice-President of the Guaranty Trust Company, said that the 
4,000 shares owned by the plaintiff were issued originally to Adolfo Stahl 
of 44 Pine Street, who had wide experience in Central and South American 
financing, and who was a director and member of the Executive Committee 
for some years. 

The fact that the sale of the stock for $7 meant a loss of $393,000 to Mr. 
Stahl indicated, he believed, that it was ordered for tax purposes because 
the transfer stamps cost the seller $160. The stock had no value then, and 
never would have any, Mr. Loree said, and the plaintiff should have known 
it. Hesaid Mr. Stahl voted the same stock in ratifying all the acts of the 
directors as to the sale of the assets. 

The present value of the assets is about $2,500,000, against which 
there are liabilities of $20,000,000 exclusive of the stock, Mr. Loree said. 
He owns 4.2% of the preferred and 2.45% of all the stock, and knows that 
“no fraud was committed.”’ he said. 








Philip A. Benson on Changes in Law Governing Sav- 
ings Bank Investments and Need of Modernizing 
the Legal List. 


Before the Eastern Regional Savings Conference, in New 
York, under the auspices of the Savings Bank Division, 
American Bankers Association, Philip A. Benson, Secretary 
of the Dime Savings Bank of Brooklyn, Chairman of the 
Committee on Investments, Savings Banks Association of 
the State of New York, discussed the bills in the New York 
Legislature widening the legal list of bonds for savings 
bank investments.—The enactment of the measures was 
referred to in our issue of March 24, pages 1863, 1866. 


In his discussion of the subject Mr. Benson said: 

The large increase in the deposits of savings banks In New York State 
has made an extension of the legal list an imperative matter. While 
deposits have doubled in the last ten uears, and in the year just ended 
have increased over $300,000,000, the available legal bond investments 
have remained stationary. Furthermore, the funds in the hands of trus- 
tees, whose investments are limited to the legal list have steadily increased 
and, as the public is educated to appoint banks and trust companies to 
act under wills, will continue to increase. ‘Trustees therefore have as 
great a need of an extension of the legal list as have the savings banks. 

Forutnately during the last ten years there has been a constant de- 
mand for mortgage loans. A tremendous increase in new buildings fol- 


| lowed the war, and the values of real estate throughout the State increased 


very largely, all of this real property affording a splendid outlet for our 
funds. We have taken advantage of the mortgage loan investment to the 
fullest extent but our limit has very nearly been reached. Many of our 
savings banks are up to the legal limit of seventy per cent., and nearly 
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all the others are very close to it. At present the situation seems to be | in which such deposits must be invested. However, because of thelr 





that good mortgages are hard to obtain, and that there are more funds 
looking for this type of investment than ever before. 

At the 1927 session of the legislature a jeint commission was appointed 
to study the question of savings bank investments. 
of the savings banks went before the commission and requested that they 
consider the following classes of securities as proper for inclusion in the 
legal list: bonds of gas and electric companies; bonds of telephone com- 
panties: railroad equipment trust securities; railroad terminal bonds; rail- 
road collateral trust bonds. 

It was also suggested that the section of the law relating to investments 
in municipal bonds be rewritten so as to enlarge the field, and a further 
suggestion was made that the existing requirements governing investments 
in railroad mortgage bonds be amended so that the railroads would not 
have to pay dividends in order to keep their bonds legal. Representa- 
tives of trust companies, national banks, and others appeared before 
the commission to stress the Importance of enlarging the legal Hst, and 
adding their endorsement as to the bonds and securities I have just men 
tioned. 


The joint legislative commission accepted practically ail of the sug- 
gestions offered Bills were drawn and introduced embodying these 
suggestions and providing for the legalization of the bonds described. 


Four bills included all of the suggestions and I will briefly explain the 
provisions of each of them: 

First as to railroad bonds,—the bill which extends our field of railroad 
bond investments embodies four things in one bill. 
adds three new types of bonds, namely, equipment trust securities, terminal 
bonds, and collateral trust bonds. The previous requirements regarding 
the mortgage bonds of railroads, providing that the road must pay dividends 
on its capital stock at the rate of 4% per annum for a period of five years, 
is changed so that the law w.1|l read that a road is required to earn an amount 
equal to 4% on its outstanding capital stock, or to pay in dividends 4% 
on its capital stock for its bonds to remain legal. This is an improvement 
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Representatives | 
| highest type. 


That is to say, it | 


in the wording of the law and one that will tend to strengthen bonds rather | 


that otherwise, for, {f a road earns 4% on its capital stock and keeps the 
money in its treasury or invests it in betterments, the road ts stronger 
than if it paid the same amount In dividends, possibly depleting its treasury 
to do so. 

Regarding railroad equipment trust 


obligations, they 


must be obli- | 


gations of a road whose mortgage bonds are legal, the obligations may | 


not exceed 80% of the cost of the roiling stock and the entire issue must 
be retired in installments over a period not exceeding fifteen years. The 
history of this type of security 1s excellent and the bill permits us only 
to buy the best. 
cured by a first mortgage on a railroad terminal used by one or more rail- 
roads whose mortgage bonds are legal investments for us, and the bond 
must be guaranteed by one or more of such railroads. 

The provision as to collateral trust bonds is a very simple one. 
the collateral trust bond is secured by at least an equal amount of rail- 
road mortgage bonds. which are legal investments for us, the collateral 
trust bond becomes legal The bonds pledged must of course have a 
maturity not earlier than the bonds which they secure. 


As to railroad terminal bonds the bond must be se- | 


If | 


bonds which will qualify under the bill providing for these investments | 


fs not at all complicated. 
tion which issues the bonds and then as to the bonds themselves. The 
corporation must be an American company subject to regulation by a 
public service commission or similar body 
franchises. 
of the debt secured by mortgage Hen on all or any part of its property. 
It or its predecessor corporation must have been !n existence at least eight 
years. It shall have earned not Jess than twice its interest charges for 
five years and shall have earned or paid an amount equal to 4% on a suni 
equivalent to two-thirds of its funded debt. The bonds themselves must 
be either first mortgage bonds or first and refunding mortgage bonds of 
an issue not less than a million dollars and the aggregate principal of all 
such bonds and underlying bonds shall not exceed 60% of the value of the 
physical property of the corporation. The provisions as to the bonds 
of telephone compantles are very similar. 

The third important bill is that extending our field of municipal bond 
investments. All that will be necessary is to state the important changes 
this bil) makes in the old law. The law contains three subdivisions: 

(1) Bonds of municipalities in New York State. The only change in 
this part of the law is that five districts are added. 

(2) Bonds of municipalities in adjoining states. There has previously 
been no population limit as to the adjoining states. The new bill states 
that only municipalities will qualify if they have a population of 10,000 
inhabitants or over. A provision as to no default for 25 years has also 
been added and ‘‘city’’ has been defined to include all incorporated munici- 
palities. In order to save any investments prieviously made in munici- 
Palities of under 10,000 inhabitants, the law permits the owner to retain 
them. 
Paragraph and put in a separate paragraph. 

(3) As to municipalities in states other than adjoining states,—countles 
aud school districts are added provided they contain a city whose bonds 
are legal. 
provided the said school district or county has unlimited taxing power. 


not bring in two or three states where there are constitutional limitations 
on tax levies. 

Several things have been done with regard to the debt limitation. In 
the first place it has been changed from 7% of real and personal property 
to 12% of real property. County debt is included only if it is in excess 
of 5%. If there is no county wholly or in part within the city the city 
may incur an additional 3% debt. 


lapping debt is to be included in the city debt. 


It makes certa n provisions as to the corpora- | 


Only a proportionate part of over- | 
The debt limitation pro- | 


It must have the necessary | 
It must have outstanding capital stock of at least two-thirds | 
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mutual character and the fact that they are organized and conducted 
to promote thrift and savings for the average citizen, and managed by 
a board of trustees, the legislature in its wisdom has seen fit to place sav- 
ings banks in a special class and to prescribe for them investments of the 
There is undoubtedly wisdom in this, especially when it 
is considered that trustees of estates are limited to the same investments, 
and trustees of estates are not always experienced bankers. While the 
experienced are perhaps limited by the legal list, surely the inexperienced 
trustee is protected by It. 

It is impossible to believe that the New York legal list has reached 
its limits, or that there will be no additions to it in the next decade. Ex- 
perience will show that there are still sound investments that can properly 
be made legal. What these will be I do not pretend to guess, but I do 
believe that we should keep an open mind on the subject and when it 
seems opportune that we should suggest to the legislature other things 
that careful study show to be safe. Safety and marketability, and to 
some extent yield, are still the essential features of a sound investment. 
And it is to be hoped that there will be other investménts that will qualify 
to meet these tests. 








New York Clearing House to Discontinue Weekly 
Statement. 

The decision of the New York Clearing House to drop 
from its weekly statement, issued every Saturday, important 
items heretofore embodied therein, was made known in the 
following announcement issued March 28: 

NEW YORK CLEARING HOUSE, 
77-83 Cedar Street. 
New York, March 28th, 1928. 
Dear Sir: 
Beginning Saturday, March 31st, 1928 ,the Clearing House Weekly 
statement will show the following items only: 

Capital. 

Surplus and Undivided Profits. 

Net Demand Deposits. 

Time Deposits. 

Accordingly, the weekly reports submitted by members as at the close 
of business on Friday of each week will be confined to the abovo items. 

Forms for this report are enclosed. 

By order, 
SEWARD PROSSER, 
Chairman Clearing House Committee. 
CLARENCE E. BACON, Manager. 


Supplementing the above, it was verbally stated at the 
Clearing House that the discontinuance of the weekly 


| summaries in the form heretofore gotten out by the Clearing 
Second as to gas and electric company bonds, provision regarding the | 


House had b en decided upon by the Clearing House Com- 
mittee, of which Seward Prosser is Chairman, because it was 
realized the statement had ceased to serve any useful pur- 
pose. It was added: 

The statement was useful in former years as a reflection of the local 
banking situation, but with the passage of the Federal Reserve law com- 
pelling all members to keep their reserves with the central institution, 
the Clearing House compilation became useless. It was also confusing 
to have two sets of reserve calculations, actual and average. 


It was stated in the ‘‘Wall Street Journal’’ that it is the 
belief of the Clearing House Committee that ample data 
regarding current banking conditions are afforded in the 
weekly Federal Reserve statement, member bank reports 
and brokers’ loan figure from the Federal Reserve member 
banks and from the Stock Exchange. The Clearing House 
will continue to issue the daily and weekly exchanges. 
Among the items which will no longer appear in the weekly 


| statement are the following: 


The debt limit provision has been taken out of this particular | 


The population limits are reduced from 45,000 to 30,000, | 


| 
| 


Loans, discount, investments, &c. 
Cash in vault. 

teserve with legal depositories. 
Bank circulation. 








Survey of Outstanding Bankers’ Acceptances— Volume 
Still High. 

In making public, on Mar. 17, the monthly survey of out- 

standing bankers’ acceptances, Robert Bean, Executive 


It will be noted that this reduction {n the population requirements does | Secretary of the American Acceptance Council, says: 


Positive indications of the upward trend in business is found in the 


| heavy volume of bankers acceptances now in circulation and expected in the 


vision is entirely removed from cities which have taxable real property | 


of an assessed valuation in excess of $200,000,000 and a population of 
150,000 inhabitants. 

After 1938 no municipal obligations issued shall be authorized invest- 
ments for savings banks unless the municipality, county or district have 
unlimited taxing powers. This gives the several states where the limita- 
tion exists about ten years to amend their constitutions. 

Fourth: Loans on collateral. The law has previously provided that 
savings banks may loan on coilateral on demand, the collateral being 
certain bonds. The new law changes this to read that loans may be made 
for ninety days and that all bonds that are legal investments can be taken as 
collateral. 

The savings banks of New York are more carefully restricted by law 
as to their investments than any other form of institution. In other 
states the savings banks have wider power. Life insurance companies 
in New York and elsewhere have a much wider field and can purchase 
many securities that savings banks cannot own. State and national 
banks, and trust companies accepting as they do many millions of dollars 
in thrift or special interest deposits, are not restricted as to the manner 





market within the next few weeks. 

For the most part bankers acceptances represent only the actual move- 
ment of merchandise that has been sold and when the total reaches the 
present figures it furnishes the best possible proof.of the condition of com- 
merce and industry. 

The volume of bankers’ acceptances outstanding on Feb. 29 1928, accord- 
ing to the results of the survey announced to-day by the American Accept- 
ance Council, shows a reduction of only $1,590,414 from the total outstand- 
ing on Jan. 31 1928. This total, which now stands at $1,056,389,782, is 
$270,901,874 more than were outstanding on the same date in 1927. 

This makes the fourth consecutive month that the dollar acceptanceg 
have amounted to one billion dollars or over and shows the strong position 
which this form of financing now holds. It is apparent that many new 
credits are now in operation, the bills resulting therefrom coming into the 
market to take the place of maturing acceptances which were issued in the 
early winter. Therefore, the present high total, as compared with the 
previous months is highly significant. 


The acceptances for import purposes increased only slightly. Export 


credits decreased about three million dollars, which was not important, and 
is in line with the decrease in foreign trade figures just reported by the De- 
partment of Commerce. The really important changes are in the reduction 
of credits against domestic warehouse receipts which have dropped from 
$196,784,066 on Dec. 31 to $167,631,110 at the end of last month, also in 
the constant increase in the credits based on goods stored in or shipped 
between foreign countries which have advanced in total from 43 million in 
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1927 to 138 million on the corresponding date this year, thus showing the 
extent to which dollar credits are finding favor abroad. 

The acceptance rates in the bill market have not changed at all in the last 
thirty days. 

The market has been generally quiet with the dealers portfolios at favor- 
able normal totals. 
The survey follows: 


Total of Bankers Acceptances] Outstanding for Entire Country by Federal 
Reserve Districts. 














Federal Reserve Dist.— Feb. 29 ie Jan. 31 1928. Feb. 28 1927. 
, ee anne $133 ,823 ,827 $137,106,362 $85,865,912 
Peta asecenessccessee 782085. 521 778,146,878 583 ,842 ,928 
ee 15,391,452 16,031,715 10,675,732 
, eee a eee 16,880,706 14,379,774 10,494,809 
ie Web idkdees ios tis senior eee 9,401,211 11,329,790 10,441,212 
6 pier ete te as tits in ws i ee ees we 16,411,164 16,662,779 13,973,391 
(BRC VR eee 37,028,301 36,432,312 27 443,754 
A a ie 1,784,472 1,937,368 909,167 
EAI Big SE 3,214,877 2,966,205 2,655,317 
SS aarirngas. aa 255,803 280,014 Ate. 825 
be aa am 6,835,904 6,828,172 5,058,211 
Bae od wean wares 33 .276,544 35,878,827 34, 009: 650 
Grand Total....... $1,056 ,389,782 $1,057 980,196 $785,487 ,908 
Dec.$1,590,414 Inc.$270,901,874 
Classified According to Nature of Credit. 
Feb. 29 1928. Jan. 31 1928 Feb. 28 1927 
ee 2 ee $319,739,963 $318 ,253,115 $302 ,362 ,090 
eee 382,713,778 385,806,927 275,230,152 
Domestic shipments -_ 19,053 ,097 21,035,092 24,903 ,676 
Domestic warehouse 
a 167 631,110 172,819,088 116,480,646 
Dollar exchange_____-- 28,994,582 30,345,357 22,625,110 
Based on goods stored in 
or shipped between 
foreign countries_-_-_- 138,257 ,252 129,720,617 43 ,886 ,234 
Average Market Quotations on Prime Bankers Acceptances. 
Days Dealers Buying Rate. Dealers Selling Rate. 
a. en 3.375 3.20 
_ 2 SR aera 3.50 3.345 
er ee 3.625 3.50 
CO a ee 3.45 3.625 
J ee 3.875 3.75 
RE ES ERE 3.875 3.78 
Federal Reserve Board’s Review of Volume of Bank 


Credit Outstanding—Increase In Brokers’ Loans 
Said to Reflect Growth in Advances By Non-Bank 
Lenders. 


In the March issue of its Monthly Bulletin, the Federal 
Reserve Board comments at length on the volume of brokers’ 
loans, and while noting the present high level, despite de- 
clines in recent weeks, states that loans to brokers made by 
banks “‘are no larger than two years ago, the entire increase 
reflecting a growth in loans made by non-bank lenders.” 
The Board notes that 90% of these loans are made on eall, 
and it adds that ‘‘at the present time brokers’ loans by others 
than banks represent more than one-fourth of the total of 
these loans, as reported weekly by member banks in New 
York City, and since a year ago this class of brokers’ loans 
has increased by about $340,000,000.” ‘In addition,’ it 
says, ‘‘funds of non-bank lenders reach the market through 
channels other than the reporting member banks, and aecord- 
ing to reports to the New York Stock Exchange, there has 
been an increase of $150,000,000 in such funds, so that the 
total increase during the year in the supply of funds from 
this class of lenders has been close to $500,000,000.”’ The 
Board contends that “the direct use of funds in the market 
by corporations and others has had the effect of making 
member bank reserve requirements smaller than they would 
otherwise have been. This,’ it states, “has had the further 
effect of reducing the necessity for borrowing by member 
banks at the Reserve banks and consequently has been an 
influence toward easier conditions in the money market.” 
We give herewith the Board’s review, 
referred to: 

Bank Credit Outstanding. 

The volume of bank credit outstanding, after rapid growth during the 
later months of 1927, decreased in January and February. ‘The decline, 
like the preceding advance, was mainly in the banks’loans on stocks and 
bonds, and particularly in their loans to brokers and dealers in securities. 
While, however, loans to brokers by banks declined, this decrease was off- 
set in large part by a growth in loans of this character made by other 
lenders, so that the reduction in the total of street loans for the two-month 
period was relatively small. The banks’ commercial loans, after continuing 
in January the decline which had begun in the autumn, increased some- 
what in February, as is usual at this season of the year, in response to in- 
creasing activity in industry and trade. Money rates in the open market 
continued to be relatively firm, owing partly to increased indebtedness of 
member banks to the reserve banks caused by an increase in the demand 
for currency and a further decline in the reserve banks’ holdings of United 
States securities. There were also further withdrawals of gold for export. 
In general, the credit situation during recent weeks has been characterized 
by the release from the securities market of a large amount of bank credit 
a small part of which was absorbed by increased requirements for credit by 


commerce and industry, but most of which was reflected in a decrease of the 
total volume of bank credit outstanding. 


Loans to Brokers. 


Reduction of loans obtained by brokers and dealers in securities from the | 


banks amounted during the last two months to about $300,000,000, and 
reflected to the extent of $100,000,000 a decline in the requirements of 
brokers accompanying the recent decline in security prices. The larger 
part of the decline, however, was due to the addition of about $200,000,000 
to the funds placed in the Street by lenders other than banks. This shift 








omitting the charts | 


vestments. 


in the source of Street loans is brought out by the chart, which shows for | 
the last two years the total volume of brokers’ loans placed by reporting 
member banks in New York City and the portion of these loans that was | 
placed for account of banks, including both New York City banks and out- 


of-town banks, and the portion placed for account of lenders other than 
banks. The chart shows that the total volume of brokers’ loans, notwith- 
standing its decline in recent weeks, has continued to be at a higher level 
than at any previous time. Loans to brokers made by banks, however, 
are no larger than two years ago, the ehtire increase for the period reflect- 
ing a growth in loans made by non-bank lenders. Such loans are placed in 
the market by investors and investment agencies, by corporations having 
surplus cash, by foreign banking agencies, and by others; these loans repre- 
sent temporarily idle funds whose owners wish to employ them in the Street 
rather than to keep them on deposit with banks or to invest them in securi- 
ties. Ninety per cent of these loans are made on call, and the current firm- 
ness of call loan rates has been a factor in attracting these funds. At the 
present time brokers’ loans by others than banks represent more than one- 
fourth of the total of these loans, as reported weekly by member banks in 
New York City, and since a year ago this class of brokers’ loans has in- 
creased by about $340,000,000. In addition, funds of non-bank lenders 
reach the market through channels other than the reporting member banks, 
and, according to reports to the New York Stock Exchange, there has been 
an increase of $150,000,000 in such funds, so that the total increase during 
the year in the supply of funds from this class of lenders has been close to 
$500,000,000. This volume of funds, if left on deposit with banks to be 
loaned by them instead of being placed for account of the owners, would 
have made it necessary for the banks to carry about $50,000,000 additional 
in their reserve accounts. The direct use of funds in the market by cor- 
porations and others has had the effect, therefore, of making member bank 
reserve requirements smaller than they would otherwise have been. This 
has had the further effect of reducing the necessity for borrowing by member 
banks at the Reserve banks and consequently has been an influence toward 
easier conditions in the money market. 


Out-of-Town Banks. 

The volume of bank credit employed by the Stock Exchange, as shown by 
the foregoing chart, reached a peak early in January, reflecting both the 
temporary withdrawal from the market of funds furnished by non-bank 
lenders and the addition to the market of a large volume of funds from 
out-of-town banks. These out-of-town banks, which include both member 
and nonmember banks in all parts of the country, keep the larger part of 
their New York funds either as balances with correspondents payable on 
demand or in the form of loans on call or on time in the Stock Exchange 
money market. The combined total of these two items, as shown by the 
following chart, measures approximately the volume of bank credit fur- 
nished by out-of-town banks to the New York money market. These 
New York funds of out-of-town banks, after a rapid growth since the middle 
of last year, reached at the end of January the highest point on record, 
about $2,950,000,000. and notwithstanding a decline of more than $100,- 
000,000 in February,* emained at a higher level than in any earlier year. 
The growth of out-of-town bank funds in New York during the past half- 
year, taken as a whole, has reflected the abundance of funds at the disposal 
of banks throughout the country in excess of the local demand for bank ac- 
accommodation. For the greater part of the perlod covered by the chart 
Street loans and balances of out-of-town banks have been in about equal 
volume, but since the turn of this year balances have declined sharply, 
while the loan account has remained practically unchanged. The recent 
increase in the proportion of Street loans in the total of out-of-town bank 
funds has been due to the firmer condition of open market rates, which has 
increased the margin between the rate of interest paid on bank deposits by 
the New York banks and the rate earned by Street loans. As a consequence 
of the decline in correspondent balances, the reserve requirements of the 
New York banks have declined somewhat and this has tended to ease con- 
ditions in the money market. 

Bank Credit, 1922-1927. 

From the point of view of the lending bank, loans to brokers are a part 
of the open market portfolio, which also contains the bank’s holdings of 
investment securities and of paper purchased from dealers in acceptances and 
in commercial paper. In the table below is presented an estimate of the 
composition of loans and investments of all banks in the United States in 
midsummer of 1922 and 1927: the total is distributed between loans to cus- 
tomers, which represent largely the local employment of bank funds, and 
the open-market portfolio with its various components, which represents 
funds placed by banks outside the circle of their regular local customers. 
A large part of the open market portfolio is generally considered by the banks 
as constituting their secondary reserves. 


APPROXIMATE DISTRIBUTION OF LOANS AND INVESTMENTS OF ALL 
BANKS IN THE UNITED STATES ON JUNE 30 1922 AND JUNE 30 1927. 
{Amounts in millions of dollars.] 























) 
| | | Percentage Dis- 
Increase tribution of 
1922 1927. or De- | Total. 
crease. | 
(—) | 1922. | 1927. 
Total loans and investments. -- 40,105 | 54,372 14,242 | 100 100 
Loans to customers_-_...---------- 25,228 | 33,912 8,659 63 62 
Open-market portfolio, total___..--| 14,877 | 20,460 5,583 | 37 38 
ee ee ea 12,525 | 17,217 | 4,692 | 31 | 32 
Loans to brokers in N.Y.C ity_..| *1,328 2,275 947 | 3 | 4 
Acceptances purchased*- ‘a 229 389 160 | 1 | 1 
ee * Jornmere ‘Lal ‘paper pure hased -. 795 579 —216 ! 2 1 





* Estimated 


The table indicates that the outstanding volume of bank credit increased 
during the fiv,e-year period by about $14,250,000,000, and that of this total 
about $8,650,000,000 represented the growth in loans to customers, which 
increased by 34% during the period, and $5,600,000,000 the growth in open- 
market holdings, which in the aggregate increased by 36%. The increase 
was relatively largest in borrowing by brokers on the security of stocks and 
bonds, while resort to the banks through the open bill market and the mar- 
ket for commercial paper decreased slightly, increased holdings of accept- 
ances being somewhat more than offset by decreased holdings of commer- 
cial paper. It is to be observed that direct loans to customers constituted 
at the end of the period, as at the beginning, close to two-thirds of the total 
credit extended by the banks both in the form of loans and in the form of in- 


Bank Reserves. 

During this five-year period, 1922 to 1927, covered by the table, deposits 
of all banks in the United States increased by about $14,000,000,000 to 
the level of $51,600,000,000, of which about $20,375,000,000 was In non- 
member banks and $31,225,000,000 in member banks. Analysis of deposits, 
either as to origin or as to use, is not possible on the basis of existing infor- 
mation, but since total deposits necessarily approximate total loans and 
investments, it is a fair assumption that deposits have arisen from the vari- 
ous operations of the banks in approximately the same proportions as these 
operations bear to the total loans and investments. Furthermore, since 
most of the reserves of nonmember banks are held in the form of deposits 
with member banks, and all of the reserves of member banks are held with 
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the Reserve banks, the reserve balances carried by the Reserve banks for 
their members may be taken as supporting the entire volume of bank de- 
posite outstanding, and consequently all the loans and investments which 
these deposits represent. Member bank reserve balances and changes in 
these balances may, therefore, be analyzed roughly with reference to the 
different classes of loans and investments represented by the country’s bank 
deposits. In this analysis cash carried in vault as till money by member 
banks and as reserves of nonmember banks is left out of consideration, 
since it would not materially change the general picture here presented. 
According to this analysis the growth of about $14,000.000,000 of bank 
deposits from 1922 to 1927 was based on an increase of but $450,000,000 in 
member bank reserve balances. The increase in member bank reserves 
made necessary by the growth in bank loans to customers was about $260,- 
000.000 and that arising out of the increase in the banks’ open market port- 
follo about $190,000,600. It would also appear from this analysis that of 
the total of $2,280,000,000 held by the Reserve banks in June 1927 as re- 
serves against the country’s bank deposits, about 4%, or $90.000,000, rep- 
resented reserves against deposits arising out of loans to brokers and deal- 
ers in securities, an increase of about $35,000,000, or 70%, for the five- 
year period. During the same period reserves against deposits arising from 
other operations of the banks increased by about $410,000,000, or 23%. 


Reserve Bank Credit. 


The growth in member bank reserve balances from the middle of 1922 to 
the middle of 1927 was not accompanied by any increase during the period 
fn the total volume of reserve bank credit outstanding, or in member bank 
borrowing at the Federal Reserve banks ‘Total bills and securities held by 
the Federal Reserve banks were, in fact smaller by $135,000,000 in June 
1927 than in June 1922. This decline in Reserve bank credit for a period 
during which member bank reserve balances and bank credit as a whole had 
increased by a large amount was due primarily to the imports of gold from 
abroad, which upon deposit with the Reserve banks provided member 
banks with reserves without additional use of Keserve bank credit. While 
for the five years as a whole gold imports account for the entire growth of 
member bank reserves, during the last three years gold movements were 
relatively small on balance, and the growth of the reserves of member banks 
between the middle of 1924 and the middle of 1927 was accompanied by an 
equivalent increase in Reserve bank credit, which in the summer of 1924 
was at the lowest point since early in 1917. During the latter part of 1927, 
with a large outward movement of gold, the increasing reserve requirements 
of member banks, which reflected the growth of their deposita, were an im- 
portant factor in the growth of Reserve bank credit to the largest volume in 
six years. Since the turn of the year deposits of member banks, and conse- 
quently their reserve balances, have declined, and this decline, together 
with the large return flow of currency from circulation, has been reflected 
fin a reduction of more than $300,000,000 in the outstanding volume ol 
Reserve bank credit. 








New York Federal Reserve Bank on Gold Movement— 
March Outflow Exceeded That of Any Previous 
Month. 


With reference to the gold movement, the Federal Reserve 
Bank of New York, in its Monthly Review April 1, says: 

The outflow of gold during March exceeded that of any previous month 
in the history of the country; slightly over $93,000,000 was exported through 
the Port of New York alone. Of this amount, however, $35,800,000 was 
gold previously earmarked and so the net loss of funds to the money market 
from this cause was slightly over $56,600.000, which is substantially 
less than the net loss in either November or December of last year. Exports 
to Argentina continued during March; the movement to Brazil was re- 
newed; a large transfer of earmarked gold was made to France; there was 
a substantial flow of gold to Germany; and smaller shipments went to 
Italy, Poland and England. The import movement at New York was 
negligible, comprising chiefly miscellaneous small receipts from Latin 
American countries. 

Final reports for the entire country for February showed exports amount- 
ing to $25,776,000 and imports of $14,686,000, resulting in a net export 
of $11,090,000. This amount was partly offset by the release of $3,000,- 
000 of earmarked gold; so that the net loss for the month was $8,090,000, 
as compared with a net loss of $8,270,000 in January. 

Since the beginning of the export movement last September the United 
States has lost $300,000,000 net of gold through export movements and 
earmarkings. One-third of the exported metal, $113,000,000, has gone 
to Argentina, in addition to substantial amounts shipped to that country 
from London and South Africa. France and Prazil together have taken 
one-half of the remainder. The Canadian movement during this period 
has resulted in a net inflow of over $30,000.000. 

The following table sets forth by countries the principal gold move- 
ments since Sept. 1 1927, together with the totals of earmarking trans- 
actions. Although the import of about $5,000,000 from Russia last 
month is included in the report of gold movements, it has not been added 


to the gold stock of the country through purchase by the Assay Office or 
the Reserve Bank. 
(In thousands of dollars) 



































United States Port of Tola a 
Sept. 1 1927 to New York.a Sept. 1 1927 to 

Source or Destination. Feb. 29 1928. |Mar. 1 to 28 1928. Mar 2% 1928. 
Imports.| Exports.| Imports.; Erports.| Imports., Exports 

ss ch seisinarntactctatepel cc ates ee * joe 112,840 
a ao wots oo penchinitn me ae CAM seckenl Bandas aancwe BIG  cnanes 
Ce cate lcauacseat acemee ME, Gawceel saoncel  aseces 4,200 
ee: ee i. 2 eee 53,314 
EEE, OES SS ee ieee 4,301 
eee TE ee eres 1,286 
TCiiccentcanecssks WOSEEL EE cenaecl sasmccs 56 797| 25,348 
China and Hong Kong-_--| —--_-_-- DEE asceee! amageuk -Sasase 5,018 
Re SEL “duende, ssadeeh sacs LOG tx ccee 
0 36] 25,000; .....- 35,799 36| 60,799 
Er eee! it unanee a 21,471 
DWP ie ctoueanenccy Ul seateal oeomme 3,000 5 ,000 
Java and Madura-_-_-__--.-- 616 ic: eee 131 616 1,562 
_ SS eee 2,674 3,405 130 371 2,804 3,776 
CE SE Been SEE santent naaaaet. asscee 12,055 
ci ccnancnaaseh secu CE Btnnn< SMG scence 8,000 
AG adn aac ance REG Adee esasedl Kcacd | 5,200] __.__. 
0 SE re 32 Si aaksee. senews 32 1,027 
United Kingdom--_-_.___-- 11 VS aa 1,020 11 9,568 
DPC ettischecanannt snenec CEE each edpameiel ~ akan sao 8,000 
SS 238 3,100 72 410 310 3.510 
PO eee 3,552 134 TE osccxe 3,997 134 
2 ees 80,553) 246,118 647; 93,091) 81,200) 339,209 
Earmarked account. - - - -- b26,700\c100,701| b38.799| ©3,000) b65,449'c103,701 
Tora tt __| 197.252 348.219' 29 448 96991 146,A99! 442.910 








a Preliminary. b Gold released from earmark. c Additional gold earmarked 





Newly Elected Vice-Presidents of Stable Money 
Association. 

It was announced on March 25 that John W. Davis, 
Democratic Presidential nominee in 1924; Charles Evans 
Hughes, former Secretary of State; Fred I. Kent, former 
Vice-President of the Bankers Trust Company, New York; 
and Henry M. Robinson, of Los Angeles, a member of the 
Dawes Commission, have been elected Honorary Vice-Pres- 
idents of The Stable Money Association. The Stable Money 
Association is a non-partisan body, organized to promote 
stabilization.”” It does not advocate any plan of stabiliza- 
ing understanding of “the serious evils attending wide 
fluctuations in the general price level, the preventability 
of such fluctuations and the various methods proposed for 
tabilization”. It does not advocate any plan of stabiliza- 
tion but encourages research and education on all problems 
related to money and price levels. Prof. E. W. Kemmerer 
of Princeton University, the well known “international 
money doctor,” is the President of the Association. 








Secretary Mellon Recommends Extension of Life of 
War Finance Corporation for Another Year. 


In a letter to the House Banking and Currency Committee 
on Mar. 26, Secretary of the Treasury Mellon recommended 
the extension of the life of the War Finance Corporation 
for another year to enable it to complete the liquidation of 
its affairs. According to the ‘United States Daily’ Mr. 
Mellon’s position was set forth in a letter to the Committee 
in the course of consideration of the Strong bill (H. R. 
12245) to amend the War Finance Corporation Act of 1918 
so as to authorize operations to Apr. 5 1929. Managing 
Director of the Corporation, Eugene Meyer, appeared in 
support of the extension proposal, stating that the greater 
part of the unpaid loans on the Corporation’s books, amount- 
ing to $1,426,372.40, could be collected in the time specified. 
The Daily also stated: 


Questioned by Representative Wingo (Dem.), of De Queen, Ark., who 
stated that members of the Committee might have a difficult time in justi- 
fying another extension, Mr. Meyer said: 


Discusses Cotton Loans. 

“If Congress wishes to write off this amount, its action is not for the 
Corporation to question. This proposal is merely one designed to give the 
organization which has handled a business, aggregating nearly $700,000,000 
to clean it up. The Department of the Treasury, of course, can take over 
the work, but that would be more expensive to the Government than the 
method proposed.’’ 

Mr. Meyer also stated that he wished to correct any impression that 
members of the Committee might have that any cotton loans made by 
the corporation in 1920 and 1921 were outstanding. All export loans he 
said had been paid in full several years ago. The subject of cotton loans 
was recently discussed in a Senate investigation of cotton exchanges. 

“The War Finance Corporation,’’ said Mr. Meyer, ‘‘did make a loan to 
Anderson Clayton and Co., whose activities were mentioned in the Senate 
Committee, but that loan, which, I recall, was for something in the neighbor- 
hood of $7,000,000, was repaid and every obligation met."’ 

As a matter of fact, Mr. Meyer said, the War Finance Corporation at the 
time were urged firms to take money to move the cotton which was clogging 
the warehouses of the South. He explained that the cotton loan operation 
was one of the most successful in the history of the corporation. 

Outstanding loans, Mr. Meyer said, were largely on cattle and confined to 
New Mexico and the Southwest and were, in the main, collectable in time. 


Second Hearing Planned. 

Several members of the Committee, explaining that they wanted more 
detailed information if they were to face the House with a proposal for new 
tegislation to extend the life of the corporation, asked for another hearing, 
and it was announced that Mr. Meyer would appear again Mar. 29. 

In his letter to the Committee, Mr. Mellon said: 

“The War Finance Corporation in accordance with the direction of 
Congress, entered the period of liquidation on January 1 1925 and since 
that date the only advances that have been made are those designated as 
expense advances, that is, necessary for the care and preservation of the 
corporation’s security incident to the orderly liquidation of its assets and 
the winding up of its affairs altogether. The corporation since its organiza- 
tion in 1918, has made loans aggregating $690,375,770.58. 

“On Feb. 29 1928, there was carried on the corporation’s books a total 
of $1,426,372.40 (principal amount). 

“It is believed by the corporation that these amounts can be collected, 
and, of course, there is also a possibility of making some recoveries in con- 
nection with the amounts that have been charged to profit and loss. 


Charter Expires April 4. 

‘The corporation’s charter under the existing law will expire on Apr. 4 
1928. Obviously it will not be possible to wind up the corporation's 
affairs by that date and it is necessary, therefore, todetermine what arrange- 
ment should be made. I have given the matter careful consideration, 
and I am convinced that the best course to pursue would be to extend the 
corporation's charter for a period of one year so that the present organiza- 
tion, which is thoroughly familiar with all phases and details of the corpora- 
tion’s business, can collect the remaining assets. 

“Furthermore, unless the corporation is continued in the handling of 
various legal proceedings now pending in the name of the corporation in 
the different sections of the country, the collection of the notes and other 
securities payable to the corporation, and the handling and sale of the prop- 


erty to which the corporation holds title in its name, would present compli- 
tions. 


The bill authorizing the continuance of the life of the 
corporation for another year was reported out by the House 
Banking and Currency Committee Mar. 29. 
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R. E. Olds to Resign as Under-Secretary of State. 

Announcement was made on March 19 of the intention 
of Robert E. Olds to resign as Under-Secretary of State. 
Secretary of State Kellogg in making known Mr. Old’s de- 
cision said: 

Mr. Robert E. Olds, Under-Secretary of State, expects to resign 
some time during the present year, but the date has not been fixed 
and it will not be immediately. Mr. Olds came to the Department 
at my very earnest request. He came and has stayed at very great 
sacrifice. He has direct charge of many matters which are of very 
great importance and is of tremendous assistance to me. I want him 
to say just as long as he can, but he is anxious to get away. 


It was stated on March 19 that reports that Mr. Olds 
was to take the place in the organization of J. P. Morgan 
& Co. of New York, left vacant by the appointment of 
Dwight W. Morrow as Ambassador to Mexico, were incor- 
rect. Mr. Olds became Assistant Secretary of State on 
Oct. 1, 1925, seven months atfer Mr. Kellogg became Secre- 
tary, and on May 19, 1927, was made Under-Secretary of 
State. Previously he had been a law partner of Mr. Kel- 
logg in St. Paul. 








President Coolidge to Support Tax Program Expected to 
be Recommended by Secretary Mellon Next Week— 


Reports That Reduction May be Limited to $200,000,000. 
The daily papers this week (March 26) carried reports 
from Washington that the Treasury Department was in- 
clined to view $200,000,000 as the limit of tax reduction 
which the Treasury could safely consider, based on the in- 
come tax returns received as of March 15. Declaring that 
the Treasury was “inconsistent” in its intimations that the 
total cut must be limited to $200,000,000 or less, Senator 
Simmons, ranking Democrat on the Senate Finance Com- 
mittee, called attention on March 29, to the fact that the 
government ended the last fiscal year with a surplus of 
more than $600,000,000. “If tax receipts as indicated by 
the first returns this year,” he said, “are greater than those 
of a year ago we certainly are going to have an abundant 
margin on which to give relief for taxpayers in dire need 
of assistance.” The North Carolinian has said that he be- 
lieved a total cut of $300,000,000 or $400,000,000 was pos- 
sible. Stating that President Coolidge will approve any 
recommendations for tax reduction that may be made by 
the Secretary the “United States Daily” of March 28 
added : 

Secretary Mellon has informed the President that the calculation of 
tax returns will be ready by April 2 or 3, at which time he expects 
to be able to make an authoritative recommendation as to how much 
of a tax reduction will be practicable. 

Tabulation First to be Completed. 

President Coolidge’s views are as follows: 

What decision the Secretary of the Treasury, Andrew W. Mellon, 
may make regarding the amount of tax reduction that will be prac- 
ticable is not known to the President. The President stated last week 
that, so far as he had any information at that time, he then thought 
that a tax reduction of $225,000,000 would be possible; but that was 
coupled with the statement that the tax returns due March 15 had not 


been tabulated and studied, and that until that had ben done no de- 
cision could be reached. 

Secretary Mellon has advised the President that tax returns will 
have been tabulated by April 2 or 3 at which time Secretary Mellon 
expects to be in a position to make an authoritative recommendation 
regarding tax reduction. Before Secretary Mellon makes that recom- 
mendation, the President assumes that he will confer with him and 
any decision he makes will have the President’s approval. 


Confidence in Treasury. 

Judging from previous experience, the President has every con- 
fidence in the accuracy of reports and estimates of the Department of 
the Treasury and expects to give his approval to any recommenda- 
tions made by the Department. The President feels that of course 
the budget figures will have to be studied in this connection and that 
no matter how large the Government’s income may be, it will not be 
possible to have tax reduction, if arrangements are made to spend all 
of the national income. 








Alien Property Bill Signed by President Coolidge— 
Provides for Settlement of American Claims Against 
Germany and Return of Property of German 
Nationals Seized During War—Edwin B. Parker 
Named as Arbiter. 

On March 10 President Coolidge signed the Alien Prop- 
erty Bill which provides for the settlement of American 
claims against Germany and the return of German prop- 
erty seized by the United States during the war. Edwin 
B. Parker, who served as umpire of the Mixed Claims 
Commission, was on March 21 nominated to be war claims 
arbiter as provided for under the newly enacted alien 
property law. It was noted in the New York “Journal of 
Commerce” that: 

The position of arbiter was created to afford an opportunity to German 
nationals to present claims for the vessels, patents and radio stations 
seized by the United States Government upon its entrance into the World 
War. The arbiter is given power to appoint referees in order that his 
decisions may be expedited. 








The rules of compensation are prescribed in the law to give to the claim- 
and the fair value of the property to him. In the case of the ships, for 
example, the Board of Survey appointed by the Secretary of the Navy 
fixed an aggregate value of approximately $34,000,000 for all vessels. 
In a suit against the United States the vessel owners claimed a valuation 
of over $230,000,000. 

The arbiter must pass on all of the claims. 
compensation for patents and the radio station. 


Notwithstanding the fact that the President affixed 
his signature to the newly enacted bill, it was pointed 


The same is true as to 


out on March 10 that he had previously indicated 
that he did not regard the measure as_ satisfac- 
tory as one which was recommended by the Treas- 
ury. He did not like the proposal embodied in the bill 


increasing the salaries of the drafting clerk of the Senate 
and House and some Treasury officials. The bill had been 
passed by the House on Dec. 20 last, by a vote of 223 to 26; 
the Senate passed the bill on Feb. 20 without a roll call; 
as a result of differences in the provisions of the House 
and Senate bills the matter went to conference; the Senate 
on Feb. 28 accepted the conference report without a record 
vote, and similar action was taken by the House on Feb. 
29. The bill makes provision for an appropriation of 
$100,000,000 for the settlement of claims—$50,000,000 being 
made immediately available for the purpose. The pay- 
ment of German claims against the United States for pat- 
ents, radio and ships seized during the war is provided 
for in the new legislation which also makes provision for 
the appointment by President Coolidge of an “arbiter,” 
whose duty it will be to hear the claims and determine the 
“fair compensation.” The creation in the Treasury of a 
German special account into which all of the funds in- 
volved in the transactions would be placed is stipulated. 
Against this deposit account would be charged the awards 
of the German-American Mixed Claims Commission when 
the awards favored the American claimants. Separate 
Austrian and Hungarian deposit accounts would be set up. 
In Washington advices March 11 to the New York “Jour- 
nal of Commerce” it was stated: 

Immediately after notification of the signature of the Alien Property 
bill by President Coolidge, the Treasury Department started machinery 


in motion to expedite payment of claims and to carry out other ad- 
ministrative features of the new law. 

Under Secretary Ogden L. Mills announced that initial payments 
would be made shortly after certificates of awards to the Treasury by 
the mixed Claims Commission. An organization virtually has been 
perfected with Robert G. Hand, Commissioner of Accounts and De- 
posits, as chief disbursing officer, to expedite payment of the claimants. 

A staff of accountants and legal experts will be built up by the 
Treasury to expedite payments. The awards must be checked up at 
the Treasury Department and interest computed before the checks are 
mailed out. 

At the Mixed Claims Commission it was learned that the first certi- 
fication of awards will be made to the Treasury via the State Depart- 


ment within two weeks. Officials there thought that 85% of the 
awards would be certified within the next sixty days. There are 150 
claims over $100,000 that have not been adjudicated, but these will 


not interfere with payment of the small claimants. 

After receiving awards it will require the Treasury about a week to 
prepare checks, meaning that the first payments will be made about 
the middle of April. Officials estimated that all American claimants 
holding awards for death or personal injury claims, and claims of 
under $100,000 would be paid off in full this year. Claimants awarded 
in excess of $100,000 before Jan. 1. 

Regulations to carry out the provisions of the law have been com- 
pleted and submitted to Under Secretary Mills for approval. It was 
expected that the regulations would be made public this week. Provi- 
sion had been made for blank forms upon which the claims must be 
submitted. The Mixed Claims Commission will send the application 
blanks to persons who have received awards. 

Liquidation of the alien property probably will require forty years, 
according to Treasury experts. There are many perplexing complica- 
tions between the German and American Governments that must be 
adjusted. The question of payment of awards for German ships, pat- 
ents and radio stations seized during the war must be submitted to an 
arbiter or board, and it is doubtful if any claims on this account wilf 
be made before next year. 

About $50,000,000 will be paid out in awards before June 30, the 
end of the Government’s fiscal year, according to experts. The Treas- 
ury will have no dealing with the public in negotiation of claims. Checks 
will be sent out only where awards are certified the Mixed 
Claims Commissions. 

The same account said: 

When President Coolidge affixed his signature to the alien property 
return bill yesterday he paved the way for the final settlement of the 
claims of American citizens against Germany growing out of the World 
War, and for the return to former German owners of the property stil! 
in the nands of the Alien Property Custodian. 

The claims of American citizens, with interest to Jan. 1, last, amount 
to more than $191,700,000; those of the United States Government, in- 
cluding interest, to more than $62,000,000. All of the former not in 
excess of $100,000 each and all claims in respect of death or personal 
injury will now be paid in full, the remainder of the American claims 
to be paid in instalments. In the latter class are 178 claims, aggregat- 
ing $158,000,G00 (including sixteen claims still to be entered). An 
amount equal to 80% of all private awards—153,400,000—will be paid, 
with interest, within six years. 


from 


Law Provides Time Extension. 


Many American nationals did not present their claims against Ger- 
many or German nationals to the Mixed Claims Commission within the 


The 


time limit fixed therefor; there are about 5,000 of such claims. 
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law provides that the President shall enter into negotiations with Ger- 
many with a view to extending the time, so that claims may be filed 
with the United States State Department before July 1, next. 

Eighty per cent of the property now held by the Alien Property 
Custodian is to be returned immediately. The so-called “unallocated 
interest’? fund—earnings and profits upon money deposited in the Treas- 
ury prior to March 4, 1923—will be returned but not until all other 
claimants have been paid. This fund will not bear interest. All trusts 
less than $2,000 will be returned in full without regard to the 80% pro- 
vision applicable to other claims. 

In the matter of ship claims, an arbiter is to be appointed who will 
determine the awards to be entered, with a maximum limitation of 
$100,000,000, inclusive of the amounts to be paid on account of patents 
and the radio station also seized by the United States. Of this sum, 
$50,000,000 is to be made available for early award, being a value of 
$34,000,000 and interest, $16,000,000. A Treasury appropriation in 
this amount will be required. Proof must be given that neither the 
German Government or any member of the former ruling family had 
any interest in the ships. 

In the case of two ships said to be Danish, reimbursement is to be 
made to claimants who, however, must make it clear that all of the 
interest on the date the bill becomes a law—yesterday—are non-German, 
whether or not the individuals now financially interested are the same 
as those formerly having an interest. 

Special Account to Be Set Up. 

There is to be set up a “special deposit account’’ composed of the 
following amounts: (1) 2% of the German property temporarily re- 
tained by the Alien Property Custodian (estimated at $40,000,000); 
(2) the German share of the unallocated interest fund (approximately 
$25,000,000); (3) payments heretofore or hereafter received from 
Germany under the Paris agreement in satisfaction of the awards of 
the Mixed Claims Commission ($23,000,000 to Sept. 1, 1928, and 
$10,700,000 annually thereafter); (4) a $50,000,000 appropriation for 
the ships, patents and the radio stations. This makes a total of $138,- 
000,000 soon to be available. 

None of the payments from Germany on account of the costs of oc- 
cupation are included in the above fund, for such payments are to be 
covered into the United States Treasury to be available for the general 
expense of the Government. 

The property held by the Alien Property Custodian and belonging 
to nationals of Austria and Hungary will be returned in full immedi- 
ately upon the deposit by the governments of those countries of amounts 
sufficient to pay the awards to American nationals against them. It is 
estimated that the aggregate amount of awards against Austria will 
not exceed $3,000,000 and that the aggregate awards against Hungary 
will not exceed $1,000,000. Th Alien Property Custodian bas slightly 
more than $12,000,000 of property belonging to Austrian nationals and 
less than $1,000,000 belonging to Hungarian nationals. 

All property held by the Alien Property Custodian is to be considered 
to be the property of the German Government if no claim is entered 
thereon within one year from today. It is specifically provided that re- 
turns on account of ships are not to bt made on behalf of the former 
Emperor of Germany, the Kings of Bavaria, Saxony and Wurttemberg, 
their wives or children. 

Beneficiaries of this legislation, dissatisfied with the amount of the 
fees to be exacted by their attorneys, may have these fees reviewed in 
proceedings before the Mixed Claims Commission of Germany and the 
United States or the Tripartite Claims Commission with respect to 
claims in Austro-Hungarian cases. 


No Provision for Mark Debts. 

Provisions are made for the collection of taxes upon income accruing 
to the aliens to whom the Alien Property Custodian is to make returns. 

No provision is made in the law to deal with the question of mark 
debts. It was held that the only recourse the creditor has is under Ger- 
man law, the German revaluation act, in the case of certain private 
debts and the German redemption act, in the case of Government bonds. 

Under previously existing law no patent could be returned which 
had been sold, licensed, or otherwise disposed of or which was involved 
in litigation, nor could the proceeds from the sale, license, or other dis- 
position of any such patent be returned. Inasmuch as the Chemical 
Foundation case has now been decided, it was held that there is nothing 
to prevent the return of all patents, and such proceeds, still held by 
the Alien Property Custodian. 

The Alien Property Custodian some time ago instituted certain suits 
as the “owner” of certain patents. In the event that it should ulti- 
mately be held that the suits were properly instituted any royalties paid 
to him will be turned over to the former German owners. 

Certain corporate interests were seized by the custodian without ob- 
taining custody of the certificate evidencing those interests. As a re- 
sult the certificate has been sold in Germany and is being dealt in daily 
on the German exchanges. The new law provides for the recognition 
of the various assignments and for payment to the present owner of 
the certificate. A person entitled to a return under these conditions 
may file claim and bring suit, and, in the event of his death, his legal 
representative may do 60. 

In order to afford a remedy for American creditors of persons whose 
property is held by the custodian, any money or other property return- 
able will be subject to attachment. 

Insurance Provision. 

There are many cases where the custodian has made demands upon 
enemies and allies of enemies and upon persons holding their property 
for the delivery or payment to him of such property. Since it is 
proposed to return 80% of all such property to former owners, it was 
held by Congress to be an unnecessary burden to require payment under 
these demands of the custodian. He only would have immediately to 
return 80%. Thus he is to be authorized to waive or compromise these 
demands on such terms and conditions as he may prescribe, all with the 
approval of the Attorney General, if, as a result of the transaction 
there will remain in his hands 20% of the total amount of the money 
or other property belonging to the alien and seized or subject to seizure 
by the custodian. 

The claims of American insurance companies are to be paid on the 
same basis as claims of other American nationals and the properties of 
German insurance companies are to be returned on the same basis as 
the return of other German property to the nationals of that country 
without regard to the clause of the former law that returns of this 
character are to be prohibited until the companies paid claims filed 
against them. 

Congress declined to accede to the demands that came from California 
that repayments to the German insurance companies be held up until 
certain of their number paid obligations arising out of the fire and 
earthquake that occurred in San Francisco. 
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A. P. Giannini States That No Extra Dividend Will be 
Paid This Year by Bancitaly Corporation. 

An announcement to the effect that the Bancitaly Cor- 
poration of San Francisco will pay no extra special or 
stock dividends and will not increase the present dividend 
$2.24 per annum during 1928 was made by A. P. 


Giannini, President, on March 22. In his statement he 


said: 

Stockholders of the Bank of Italy and Bancitaly Corporation will 
have an opportunity to buy stock of the Bank of America, probably 
at a few dollars below the prevailing market price, on the basis of 
one share for every twenty-four shares of either or both Bancitaly 
and Bank of Italy. Formal announcement of this offer is to be made 
to stockholders in due course. We feel, however, that this statement 
should be made now in order that the public may understand the 
Situation and not be misled by any rumors. 

We want to set at rest rumors circulated with respect to possibility 
of our giving stockholders either extra, special or stock dividends or 
increase in regular dividend rate. Directors empowered me at last 
meeting to decide this matter in whatever manner I felt would be to 
best interests of Bancitaly Corporation. In fairness to present stock- 
holders and public as well as to future investors I am making this 
announcement, so that those contemplating purchase of our stock may 
guide themselves accordingly. We can say definitely that decision 
we have reached will be strictly adhered to during 1928. Those who 
wish to buy our stock on basis of its present quarterly return of 56 
cents a share should do so without expectation of receiving anything 
additional. 

The rights to buy 
in the nature of an 


Bank of America stock will be entirely and strictly 
opportunity to Bancitaly and Bank of Italy stock- 
holders individually or personally to subscribe for the shares, and is 
not a negotiable or an assignable right or privilege given or granted 
to any such stockholder. 

At the time of the declaration of the regular dividends 
earlier in the month, the San Francisco “Chronicle” of 
March 11 stated: 

Bancitaly declared its regular 56-cent quarterly dividend, payable 
April 2 to stockholders of record March 15, as was predicted in The 
Chronicle a week ago at a time when President A. P. Giannini uttered 
a vehement warning to speculators and loan sharks that unless they 
desisted in their undesirable practices he would not disburse any but 
normal dividends in 1928. 

Yesterday he reiterated his former remarks by saying: 

“No extra dividend is to be paid at this time,” said Giannini, “and 
we may decide to continue this same policy throughout the balance of 
the year. We are determined to force liquidation by making it diffi- 
cult for the speculators to carry the stock on money borrowed at 
usurious rates, because of the wide margin between the dividend re- 
ceived and the high rate of interest paid. The excessive rates the 
people are being made to pay by a number of loan companies will not 
permit them to carry the stock on the basis of the normal return. It is 
this consideration that has prompted our board of directors to refuse 
to take action on any proposal for a special or extra dividend.” 

Bank of Italy directors met and also declared a regular quarterly 
dividend of $1.50 per share, payable April 2 to stockholders of record 
March 15, and at the same time elected G. W. Peltier a member of 
the board of directors. Peltier was president of the Farmers and 
Mechanics Bank of Sacramento, which was recently taken over by 
Bank of Italy and merged with the existing branch in that city. 








Tax On Bancitaly Profits Worked Out by Accountants. 
The following is from the San Francisco “Chronicle” of 


March 14: 

Profits made by holders of Bancitaly Corporation through purchase 
and sale of the stock and rights offered during 1927 have brought about 
considerable confusion among those required to report their income for 
income tax reports which are due tomorrow. , 

The holder of Bancitaly Corporation stock during 1927 has received 
two offerings of rights and two stock dividends. These could have 
been bought or sold and each case presents a different method of com- 
puting the profit, or loss if any, made by hte purchaser. ; 

An increase and complete compilation has been made by Haskins & 
Sells, eertified public accountants, indicating the proper method of fig- 
uring the profit and accompanying tax in each particular case. 

The compilation follows: 

“Rights to subscribe at ratio of 1 to 16 at $85 attach to stockholders 
of record Jan. 15; rights to subscribe at ratio of 1 to 5 at $100 attach 
to stockholders of record March 15; stock dividends of 40% paid on 
July 29 and 14 2/7% on Sept. 24. 

““Assume that ‘A’ bought 100 shares of Bancitaly in December, 1926, 
at $93; that in January, 1927, he sold at 60 cents his 100 rights; that 
the market values of the stock ex-rights and the rights on Jan. 15 were 
94% and 54 cents, respectively; that he exercised on June 30 the 100 
rights (second issue) and shortly thereafter sold at $118 the twenty 
shares thus purchased; that the market value at March 15 of the stock, 
ex-rights, and the rights were $110 and $2 respectively; that in October 
he sold sixty shares at $105. 

“‘What is ‘A’s’ taxable income and what is the value of the 100 shares 
on hand at Dec. 31, 1927? The compilation under the 1926 revenue 
act regulations is as follows: 





Cost of 159 shares December, 1926..........- ree eee . $9,300.00 
Profit on sale first 100 rights issue: 
DEREiOe WG GE «GEOG goo a cas + 5c 6k oases debe webwccens ee $9,437.50 
Wrarket WANG Of fIMNER, 2.00 bec cece sewer desaceseeesese cee 54.00 
2 i ee THe eer eT eee ee ee ee eT $9,491.50 
Cost basis of rights, 540x9300.......-.ccccccccccsccccccccs $52.91 
94915 
Sale price, $60—profit.......cccccccccccccccscvesscsccecs $7.09 
Cost of original 100 shares, $9,300, less $52.91............ $9,247.09 


Following is the profit on the twenty shares bought under second is- 


sue of rights: 
Market value of 100 shares at $110 - $11,000.00 
Market value of 100 rights at $3.00.......cceeeeeccceccecs 300.00 


RO” ces weadicws seen cece ueee . «- $11,300.00 
Cost basis of rights 3x9247.09.....cccccscccccccesccccceces $245.50 


| ee emer 


eee eee eee eeeeeeeee eens 
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Cost of 20 shares bought at $100.00 2,000.00 


ee 





ee ee ee POE Tra er pee $2,245.50 
Sale price of 20 shares at 118 2,360.00 


ee | 





Profit $114.50 
Value of 100 shares remaining is $9,247.09 less $245.50 or $9,001.59. 
The stock dividends received July 29 and Sept. 24 increased holdings 
to the shares at total cost of $9,001.59 or $56.26 average per share. 
Sale of 60 shares Oct. 1, at 105 $6,300.00 
Cost 60 shares at $56.26 3,375.60 


ee ee ae | 


i 





oi ee OC OTe OOO Pe Pe ara 

Value of 100 shares on hand Dec. 31, 1927, was $9,001.59 less 
$3,375.60 or $5,625.99. 

Total taxable income in 1927 was: 
Profit on 100 rights sold 
Profit on 20 shares 
Profit on 60 shares 


$7.09 
114.50 
2,924.40 


| 


| 


ee | 





$3,045.99 

Where an individual bought and sold many different lots of stock and 

cannot identify specific sales with specific purchases the stock sold is 

considered to apply to the earliest purchases. If stock sold has been 

held for two years or more, taxable gain may, if desired, be computed 

as capital net gain subject to 12%% tax limitation. Margined trans- 
actions are held to be the same as outright purchases and sales. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 
New York Stock Exchange memberships made further 
advances this week to new high record figures. The mem- 
bership of DeWitt P. Rosenheim was reported posted for 
transfer to Reoncas M. Durant for $350,000. That of 
Waldo J. Sherman sold to Herbert T. Hedge for $340,000. 
That of Hegeman Foster sold to Alford B. Stoddard for 
$360,000. That of Louis Heineman sold to William F. 
Gadd also for $360,000 and finally that of George A. An- 
drews sold to Curtis H. Hutton for $375,000 the highest 


on record. 
a 


A New York Coffee & Sugar Exchange membership was 
sold this week for $17,000 an advance of $500 over the 


last preceding, sale. 
—__@——_ 


The Rubber Exchange membership of Georges Schwab of 
Paris was reported sold this week to William Stiles, for 
another, for $9,000. The membership of Jacob Bleibtreu 
was sold to Charles Slaughter of W. R. Craig & Co. for 
$10,000 and J. Chester Cuppia of E. A. Pierce & Co. pur- 
chased the seat of Leonard Postnikoff of Harriss, Irby & 
Vose for $11,000 this last being the highest price on record. 

a 

The New York Cotton Exchange membership of W. A. 
Allston Flagg was reported sold to Paul Schwartz for another 
for $26,000. The seat held by a receiver for J. Leon Wood 
was sold to Eugene J. Schwabach for another, for $26,000. 
Last preceding sale $25,000. 


ceeiliiiieads 

New York Produce Exchange memberships were again 
active with sales reported as follows: one at $14,000, one at 
$16,500, one at $23,000 a new high record, two at $15,000 
each and three at from $12,500 to $13,000. 


—_—-e——_ 
A Philadelphia Stock Exchange membership was reported 
sold this week for $12,000. Last previous transaction 
$11,500. 


—_- > --— 

New York Coca Exchange membership was reported sold 
this week as follows: two at $4,250 and $4,400 respectively; 
one at $4,650, one at $5,000, one at $5,300, one at $5,600, 
this last being a new high record. 

—@—— 

Three memberships on the Chicago Stock Exchange were 
reported sold this week at $24,500 each, an increase of 
$25,500 over the last preceding sale. 

<aecaiioenen 

At a special meeting of the stockholders of the Bank of 
America held Mar. 26 at the offices of the Bank at 44 Wall 
St., the conversion of the Bank of America into a national 
banking association under the name, ‘‘The Bank of America 
National Association,’”’ was approved. The Bank of Amer- 
ica, being the successor of the New York City branch of the 
Bank of the United States—the first national bank organized 
in this country, Feb. 25 1791—thus resumes business under 
the Federal laws of the United States, after a lapse of 116 
years. The nationalization of the Bank of America is the 
first step in the plan to merge with the Bowery and East 
River National Bank and the Commercial Exchange Bank 
of New York. The combined institutions will hereafter 
operate under the name of ““The Bank of America National 
Association.”” On Mar. 27, the directors of the Bank of 
America approved the proposed consolidation with the 











Bowery and East River National Bank and the Commercial 
Exchange National Bank was approved, subject to ratifica- 
tion by stockholders of the Bank at a meeting to be held 
April 26. 

The agreement provides that the capital funds of the Bank 
of America National Association shall be increased to a total 
of over $60,000,000, consisting of capital stock of $25,000,000; 
surplus $35,000,000, and undivided profits of approximately 
$2,000,000. The capital stock of the combined institutions 
win consist of 1,000,000 shares of $25 par value. The present 
capital of the Bank of America is $6,500,000 in $100 shares. 
The present shareholders of the Bank of America will receive 
four shares of the new stock for each share they now hold. 
Present shareholders of the Bowery and East River National 
Bank will first receive a cash dividend of $8.23 per share on 
their present stock and w.ll then exchange it at the rate of 
7.2 shares of the new Bank of America $25 par value stock 
for each share of the Bowery and East River National Bank 
stock. Present shareholders of the Commercial Exchange 
National Bank will first receive a cash dividend of $2.58 per 
share and will then exchange their stock in the ratio of 4.8 
shares of new Bank of America stock for each share they 
now hold. The shareholders of the combined institution 
will receive rights to subscribe for 372,000 shares of new $25 
par value stock at $110 per share. Each shareholder of the 
combined institution will have the right to subscribe for .6 
of a share. Provision is made for employee ownership of a 
block of the new bank stock by stipulation that 8,000 shares 
are to be offered to the employees of the consolidated insti- 
tution at $110 per share. An employees’ stock purchasing 
plan is being worked out by the officers and directors. 

It has been arranged that a securities company be formed 
with the same number (1,000,000) of shares of stock as the 
Bank. Asis customary in such cases the stock of the securi- 
ties company will be included with the stock of the Bank so 
that the shareholders will be identical. This company will 
transact the securities business of the combined institution. 
All the above will become effective immediately after the 
shareholders meeting on April 26, so that the combined 
institution and the new securities company will then begin 
to do business at that time. 

Stockholders of the Commercial Exchange Bank of New 
York at a meeting on March 26 approved nationalization of 
their institution and on March 27 with the approval of the 
Comptroller of the Currency, the Commercial Exchange 
National Bank in New York formally began business to 
continue operations until its consolidation with the Bank of 
America and the Bowery and East River National Bank of 
New York under the name of “The Bank of America, 
National Association.””’ The Commercial Exchange Bank of 
New York in 1926 succeeded Lionello Perera & Co., which 
began business in 1865 and was the oldest private banking 
institution in the State of New York. Operating under a 
State charter, the combined institution maintained four 
branches in addition to the head office at 63 Wall St. Three 
branches are located in Brooklyn and one in Harlem. 

Items regarding the proposed merger appeared in our 
issues of March 3, page 1298; March 10, page 1458, and 
March 17, page 1610. 

—__@——_ 

W. Randolph Burgess, Assistant Federal Reserve Agent 
of the Federal Reserve Bank of New York sailed for Europe 
Jast night (Mar. 30) on the Majestic. He plans to be gone 
about five weeks and expects to visit a number of Central 
Banks. 


etssaideiiciasinas 

Seven hundred bankers and business men from all parts 
of the United States attended a difiner at the Waldorf- 
Astoria Hotel last night (Mar. 30) which marked the formal 
observance of the 25th anniversary of the Bankers Trust 
Co. of New York. Seward Prosser, Chairman of the Board 
of Directors, presided. Founded a quarter of a century 
ago by the late Henry P. Davison, a partner of J. P. Mor- 
gan & Co., with an initial capital and surplus of $1,500,000, 
the Bankers Trust Co. has grown to be one of the country’s 
largest banking institutions. Capital and surplus as of 
Mar. 2 stood at a new high record of $62,591,000, while 
deposits at the end of last year reached a record total of 
$562 ,069,000. At the latest meeting of the directors, the 
institution commemorated its anniversary by increasing 
its annual dividend from $20 to $30 a share and by declaring 
a special bonus to all employes of 5% of, their annual salaries. 
A reception at the Union League Club for many of the out- 
of-town guests preceded last night’s dinner. While the 


main dinner was in progress, Mrs. Henry P. Davison enter- 
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tained the wives of the bank’s officers at dinner at the 
Waldorf-Astoria. 

The 25th anniversary of the company has also been 
marked by the issuance of a book worthy of preservation 
not only for the history of the company which it furnishes, 
but also for the record presented therein of outstanding 
world happenings in the quarter of a century spanned by the 
company. The book is of most attractive appearance, 
and in addition t. a portrait of Mr. Davison, drawings of 
the company’s various offices are included in its makeup. 
In issuing the booklet President A. A. Tilney says ‘“‘it is 
gratefully dedicated to the thousands of individuals through- 
out the country to whose constant friendship and coopera- 
tion is due so much of the progress which it chronicles.”’ 
An extended account of incidentsin the development of the 
institution appeared in our issue of Mar. 10, page 1756. 

saanaiivioien 

Frederic L. Kerr, formerly Assistant V.-President of the 
American Exchan elrvinz Trust \‘ompanvo Ne York,w s 
elected V.-President of the Interstate Trust Co. at a meet- 
ing of the board of directors held this week. Mr. Kerr 
started his career in St. Louis, with the Merchants-Laclede 
National Bank in that city. In recent years, Mr. Kerr was 
head of the 49th St. Office of the American Exchange Irving 
Trust Co., having assumed that charge at the time of its 
merger with the Pacific National Bank. In the future Mr. 
Kerr will have charge of the Hamilton Branch of the Inter- 
state Trust Co. at 130 West 42d St. Mr. Kerr’s first busi- 
ness connection in New York City was with the Adams 
Express Co., holding the office of Treasurer of that organi- 
zation. In 1918 he was appointed Assistant to the President 
of the Pacific National Bank, which was later merged with 
the American Exchange Irving Trust Co. At the time of 
the merger he was appointed to an executive position of the 
combined institution. 

—_@o——_ 

The trustees of the Chatham Phenix Corp., the securities 
company organized by the Chatham Phenix National Bank 
& Trust Co. of New York, elected directors for the new corpo- 
ration at a meeting held on March 19. Immediately follow- 
ing the trustees’ meeting, the directors held a meeting at 
which the officers and executive committee of the corpora- 
tion were elected. The newly elected officers and directors 
of the Chatham Phenix Corp. are as follows: President, Rollin 
C. Bortle; V.-President, Howard G. Keogh; Secretary, Fred- 
erick L. Chapman; Treasurer, Alton F. Gillmore; Directors: 


HE. S. Bloom, President Western Electric Company: R. C. Bortle, 
President Chatham Phenix Corporation; E. P. Earle, President Nipissing 
Mines Company; R. H. Higgins, Vice President Chatham Phenix National 
Bank and Trust Company; 

W. B. Joyce, Chairman National Surety Company; L. G. Kaufman, 
President Chatham Phenix National Bank and Trust Company; Samuel 
McRoberts, Chairman Chatham Phenix National Bank and Trust Com- 
pany; J. F. Talcott, President James Talcott, Inc.; S. B. Thorne, Presi- 
dent Thorne, Neale & Company, Inc. 


The executive committee includes R. H. Higgins, L. G. 
Kaufman and Samuel McRoberts. Rollin C. Bortle, Presi- 
dent of the Chatham Phenix Corp., is a graduate of the 
University of Pennsylvania, class of 1905. He began his 
business career with N. W. Halsey & Co. of Philadelphia, 
continuing with that firm until 1916 when its business was 
taken over by the National City Co. of New York, when he 
became Assistant V.-President and Sales Mgr. of the latter 
company. Mr. Bortle subsequently was made a partner of 
Eastman, Dillon & Co., and in November 1926 was elected 
V.-President of the Chatham Phenix National Bank & Trust 
Co., in charge of its investment department. He will con- 
tinue as V.-President of the Chatham Phenix National Bank 
& Trust Co., supervising its investment accounts. Mr. 
Bortle was President of the Bond Club in 1922-1923. The 
Chatham Phenix Corp., like the securities corporations of 
other large banks, is the logical outgrowth of the investment 
department started by the Chatham Phenix National Bank 
& Trust Co. Certain statutory limitations are imposed upon 
a national bank when its investment business reaches a sub- 
stantial volume, and through the organization of a securities 
company these limitations are overcome. As opportunities 
to handle desirable investments are frequently brought to 
the attention of bank officials, there is every reason to be- 
lieve, it is stated, that the Chatham Phenix Corporation will 
be in a preferred position to rapidly develop an investment 
business of considerable proportions. Reference to the 
Chatham Phenix Corp. was made in these columns Feb. 4, 
page 668 and March 16, page 1459. 

Bein 

The problems which confront the accountant, the lawyer 

and the banker in connection with the refinancing and 





merging of public utilities were outlined by Frank M. 
Hunter of Chester, former Deputy Attorney-General and 
former chief counsel of the Pennsylvania Public Service 
Commission, in an address before the Philadelphia Chapter 
of the Pennsylvania Institute of Certified Publie Account- 
ants at the Manufacturers Club. Mr. Hunter brought 
out a number of factors of law and public policy which 
govern the utilities in these matters. He also illustrated 
these points by indicating how the Public Service Com- 
mission investigates the transactions to assure the public, 
the investor and banker that the refinancing and mergers 
are sound and in accord with public policy. Walter L. 
Morgan, C.P.A., lead the discussion following the address. 
He pointed out the particular problems which confronted 
the accountant in these developments and praised the work 
and services of the accountant in bringing to light all facts 
necessary to afair and impartial judgment of the transactions. 

——_o—- 

The observance this week of the 88th birthday of George 
F. Baker, Chairman of the Board of the First National 
Bank of New York, was noted as follows in the ‘Wall 
Street News’’ of March 27: 

George F. Paker is quietly celebrating his 88th birthday to-day. He 
was born March 27 1840. Following his usual custom in recent years, 
the ‘‘Dean of Wall Street Bankers’’ has been spending several weeks at 
the exclusive Jekyll Island Club off the coast of Georgia, where he will 
remain the rest of this week. His son, George F. Baker Jr., left New 
York last Saturday to be with his father to-day. E.E. Loomis, President 
of the Lehigh Valley RR., has been an unfailing companion of Mr. Baker 
on these triys for some years. Howard Elliott, Chairman of the Northern 
Pacific, in which Mr. Baker has played such a prominent part, and of 
whose stock he has been such a large owner for a long time, is also at the 
Jekyll Island Club and undoubtedly will join with Mr. Baker’s other 
numerous friends in whatever quiet observance of the birthday may be 
decided upon. This season the veteran banker has been fortunate in 
that his health has been particularly good on his Southern trip. A year 
ago he was correspondingly unfortunate in catching a severe cold, from 
which it took him some time to recover. 

—_e——_ 

The proposed increase which is to be made in the capita 
of the National City Bank of New York and the National 
City Co. was referred to in these columns March 24, page 
1756. In his letter to the stockholders (under date of 
March 24) President Mitchell states that the increase in 
the capital of the bank is in line with the policy “of main- 
taining a larger ratio of capital and surplus to deposits 
than is dictated by general banking practice,’”’ and that 
“‘as regards the National City Co. the board are of the 
belief that these additional capital resources should be 
provided to permit the company to acquire from time to 
time for short or long term investment account, bonds, 
stocks or other equity interests, the holding of which will 
facilitate the development of its regular business or generally 
inure to the benefit of the bank and the company.”’ Com- 
menting on this, the ‘‘Times’’ of March 24 said: 


This is takento mean that the company will branch out into activities 
in which it has heretofore been limited, and particularly in the purchase 
of stocks. Last year the company sold more than $2,000,000,000 of 
securities to its clients. In addition to enlarged activities along this line, 
the company is expected in the future to acquire equities in properties 
that look advantageous and to arrange short-term financing for com- 
panies that consider the time inopportune for bond issues, and to engage 
in other profitable enterprises that are closed to national banks and that 
have hitherto been unfeasible for the company owing to its pre-occupation 
with new security underwritings. The company is shortly to move into 
is own building, a new skyscraper in Wall Street across the street from 
the National City Bank. 

Bank's Capital Funds. 

With its new capital of $90,000,000, and surplus of $50,000,000 and the 
undivided profits of $21,418,689 reported in its statement of Feb. 28, the 
National City Bank will have a total more than $161,000,000 of invested 
capital funds. This is far in excess of any other bank in the United States 
and it also tops the largest of the banks in Europe, although a few of the 
largest London institutions have somewhat larger total deposits than the 
National City. In making this comparison, however, it is to be remem- 
bered that nation-wide branch systems prevail in England, while all the 
branches of the National City in this country are in New York City. 

The National City Co. will have capital of $45,000,000 and surplus 
of $50,000,000, which, added to the bank’s funds, makes a total of more 
than $256,000,000 of invested capital funds for the National City organiza- 
tion as a whole, which is far in excess of any other institution. 


The stockholders are to meet April 24 to vote on the 
capital increases. The following is President Mitchell’s 
letter: 


THE NATIONAL CITY BANK OF NEW YORE. 
New York, March 24 1928. 
To the Shareholders, 

You will fined enclosed a formal] notice of a special meeting of the share- 
holders, to be held on April 24 1928 for the purpose of acting upon the 
recommendation of your board of directors that the capital stock of the 
bank be increased from $75,000,000 to $90,000,000, the surplus remaining 
at $50,000,000, and that the capital stock of the National City Co. be 
increased from $25,000,000 to $45,000,000, and its surplus from $25,000,- 
000 to $50,000,000. 

It is proposed that each shareholder in the bank be given the right to 
subscribe for one additional share of stock of the bank for every five shares 
registered in his name on the books of the bank at the close of business on 
April 28 1928 upon the payment of $400 in respect of each share sub- 
scribed for, of which $100 shall be applied to increasing the capital stock 
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of the bank, and $300 shall be applied to increasing the capital stock and 
surplus of the National City Co., in the amounts mentioned. 

As regards the bank, this increase of capital is in line with our traditional 
policy, referred to on the occasion of the last previous increase, of main- 
taining a larger ratio of capital and surplus to deposits than is dictated 
by general banking practice. As regards the National City Co., the 
board are of the belief that these additional capital resources sheuld be 
provided to permit the company to acquire from time to time for short 
or long-term investment account, bonds, stocks, or other equity interests, 
the holding of which will facilitate the development of its regular business 
or generally inure to the benefit of the bank and the company, and that 
such resources can be thus profitably employed. 

If the shareholders approve, it is proposed to issue transferable sub- 
scription warrants to all shareholders of record at the close of business on 
April 28 1928 and to make all subscriptions payable in full at head office 
in the City of New York, in New York funds, on or before May 31 1928. 
Full instructions in regard to the subscription warrants will be given in a 
further letter to the shareholders, which will be mailed with the warrants. 
The stock certificates representing the additional stock will be in the 
same form as those now outstanding, including the endorsement pre- 
scribed in the agreement of June 1 1911 as amended, evidencing the pro 


rata beneficial interests of the registered holders thereof in the capital stock | 


of the Nation] City Co. which is held by the trustees under said agreement. 
No change in the present annual dividends of $20 per share is contemplated 
at this time. 

In order to adjust the dividends at the current rate on the old stock 
and the new for the quarter April 1 1928 to July 1 1928, it is expected 
that an interim dividend of $3.33 per share will be paid on the old stock 
on June 1 1928 to the stockholders of record on or about May 19 1928 
and that an interim dividend of $1.67 per share will be paid on both the 
old and the new stock on July 2 1928 to stockholders of record on or about 
June 16 1928. 

There will probably be an active market for subscription rights. Share- 
holders should, therefore, be careful of their warrants. They may obtain 
advice and assistance in regard thereto at head office, or at any of the 
foreign branches of the bank, and at any of the domestic or foreign offices 
of the National City Co. 

A proxy to enable your shares to be voted at the meeting in favor of the 
foregoing propositions is herewith enclosed. The bank now has about 
16,000 shareholders and, as the vote of two-thirds in interest is required 
by law, you are requested to sign and return the proxy as promptly as 
possible, if you do not expect to attend the meeting in person. 

Yours truly, 
CHARLES E. MITCHELL, President. 
—_—- 


A meeting of the stockholders of the Corn Exchange Bank 
of New York will be held on April 9 to act on the merger 
agreement, dated Feb. 29, between the Corn Exchange Bank 
and the Stapleton National Bank of Stapleton, Staten 
Island. An item to the effect that arrangements had been 
completed for the purchase of the latter by interests con- 
nected with the Corn Exchange Bank appeared in our issue 
of Feb. 4, page 669. 


a 

Nathan S. Jonas, President of the Manufacturers Trust 
Co., of New York, announces that at a meeting of the 
Directors on March 22, on his recommendation, Henry C. 


Von Elm, formerly Vice-President, was elected Chairman of | 


the Executive Committee of the company, and James H. 
Conroy was elected Executive Vice-President. Mr. Von 
Elm has been connected with the Manufacturers Trust Co. 


and the Manufacturers National Bank which was absorbed | 


by the former institution in 1914, for 25 years, while Mr. 
Conroy has been connected with the Manufacturers Trust 
Co. and its predecessor, the Citizens Trust Co., since the 
inception of the company, in 1905. 

Qe 

The application to convert the Bronx National Bank of this 
city into a State institution was filed with the New York 
State Superintendent of Banks on March 18. The bank has a 
capital of $300,000 and a surplus of $300,000. The conver- 
sion of the bank into a State institution is a preliminary 
step whereby it will be merged with the Bronx Borough 
Bank. The acquisition of the Bronx National Bank by the 
Bank of the Manhattan Co. was referred to in these columns 
Aug. 6 1927, page 738. 

—-—_@ -— 

Alfred Halsey Curtis, retired banker died on March 18 at 
his home in Kingston, N. Y. Mr. Curtis was 73 years of age. 
He was President of the old National Bank of North America 
from 1905 to 1908. He was also Vice-President of the New 
York State Bankers Association in 1905. 

—_——e —-—— 
Executive officers of The Morris Plan Company of New 


York announce that permission had been granted by the | 


State Banking Department for the removal of its main office, 
now located at 469 Fifth Ave., to new quarters at 33 W. 42d 
St., about June 1. Three floors comprising about 30,000 
square feet have been leased in the building formerly known 
as Aeolian Hall, and will be fitted with the most modern 
industrial banking equipment. The new offices will be 
centrally situated between the 2 big subway hubs, Grand 
Central Terminal on the east and Times Square on the 
west, and will be accessible to the subway network through 
the Fifth Ave. Library Station of the Queensboro subway, 
making it possible for patrons of that company to reach the 
main office by subway from any part of Greater New York. 
The Morris Plan Co. of New York now operates 10 branch 


offices in addition to its main office. Its capital is $2,000,000 


and its resources exceed $45,000,000. The company has 
extended financial accommodation to salaried employees, 
wage earners and small merchants in a sum aggregating 
over $200,000,000, since the inception of this business in 
1915. The confidence of the public in the institution is 
further reflected in its 5% interest bearing investment 
certificates outstanding and in the hands of the public now 
aggregating over $27,000,000. 


—_——_ 

Bernard W. Trafford, formerly Senior Vice-President of 
the First National Bank of Boston, on Wednesday of this 
week, Mar. 28, was elected President of the institution by 
the directors to fill the vacancy caused by the recent death 
of Clifton H. Dwinnell. According to the Boston ‘“Tran- 
script’ of Mar. 28, the new President joined the staff of the 
First National Bank in 1912 and immediately was elected 
a Vice-President. He has had special supervision of the 
foreign branches of the bank and has been instrumental in 
their development as well as that of the First National 
Corporation. Mr. Trafford was born in Westport, Mass. 
in 1871 and was graduated from Harvard in the Class of 1893. 
Immediately upon leaving college he entered the employ of 
the American Telephone & Telegraph Co. in Boston and 
was identified with the telephone business in various sections 
of the country until 1912. For several years he was on the 
engineering staff of the Bell Telephone System and had 
managerial responsibility for American Bell companies in 
several States on the Atlantic seaboard. Later he became 
senior operating Vice-President of the Bell System in the 
Middle,West region, in charge of the five companies operating 
in Ohio, Illinois, Indiana, Michigan and Wisconsin with 
headquarters in Chicago. In July 1912, Mr. Trafford re- 
signed to become Vice-President of the First National Bank, 
the position from which he has now been promoted to the 
Presidency. When it was decided to erect a new home for 
the First’ National Bank, Mr. Trafford was entrusted with 
the responsibility in connection with the planning and later 
with the construction of the new building. Mr. Trafford is 
a director and a member of the executive committee New 
England Telephone & Telegraph Co., a director of the First 
National Corporation, and a trustee of Phillips-Exeter 
Academy, as well as a director in a number of corporations. 
During the war, Mr. Trafford spent a month at Fort Ogle- 
thorpe, Ga. in training and was active in Belgium and Polish 
relief work. He was in charge of the Red Cross membership 
campaign in New England in 1917 and the second Red 
Cross war fund. 








insanaititaseta 
| A dispatch from East Hampton, Conn., on March 20, to 
the Hartford “Courant” stated that the directors of the 
| Joust Hampton Bank & Trust Co. at a meeting on that date 
voted to organize a securities company with authorized 
capital of $200,000 of which $50,000 will be issued at the 
|cutset. Stockholders of the East Hampton Bank & Trust 
/(o. of record April 1 may subscribe for the stock of the 
new company in the ratio of four shares of the par value 
of $25 a share for each share of bank stock held, the par 
value of which is $100 a share. The stock will be payable 
| May 1. Officers selected for the new company are as 
follows: Chauncey G. Bevin, Chairman of the Board; Fer- 
Jinand Richter, President; Clifford M. Watrous, Vice-Presi- 
dent; Milo L. Carpenter, Secretary, and Clark W. Burnham, 
‘Treasurer. Mr. Bevin is President of the East Hampton 
| Bank & Trust Co., while Mr. Richter is a partner in the 
firm of Fuller, Richter, Aldrich & Co., investment bank- 
ers of Hartford. The dispatch furthermore stated that the 
East Hampton Bank & Trust Co. was the first of the sub- 
urban banks in Connecticut to organize a securities com- 
pany along the lines of similar organizations in the larger 
cities. 


shinies 

At a meeting of the directors of the newly organized 
Third National Bank & Trust Co. of Camden, N. J., held 
at the Hotel Walt Whitman on the night of March 22, Wil- 
liam McCully was elected President of the institution, ac- 
cording to the Philadelphia “Ledger” of March 23. Other 
officers elected were: H. F. Stephenson and Louis Everly, 
Vice-Presidents; and Joseph Carr, Solicitor. Mr. McCully 
entertained the officers and directors at a dinner. The 
new bank, reference to which was made in our issue of 
eb. 4, page 33, has a paid-in capital of $200,000 and surplus 
of $50,000. It will be located at 27th Street and Westfield 
| Avenue where alterations are now being made in a building 


| to suit the needs of the institution. It will open for busi- 


| ness on May 19, the paper mentioned said. 
—_@e——_- 
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The Comptroller of the Curreney announces that on 
March 24 the name of The City National Bank of Danbury, 
Connecticut, was changed to the ‘City National Bank & 
Trust Company of Danbury.” 

eeepc 

An application to organize the Chancellor-Union National 
Bank of Irvington, N. J. was received by the Comptroller 
of the Currency on March 14. The institution will have a 
capital of $100,000, and surplus of $75,000. 

tas 

The directors and officers of the National Newark & 
Essex Banking Co. of Newark, N. J. have issued invitations 
to the opening of the new building of the Ironbound Branch 
at the corner of Ferry and Van Buren Sts. The building 
will be open for inspection and business on Monday, Apr. 2, 
from 9 a. m. until 8 p. m. The bank will be open each 
Monday evening until 8 p. m. 

ay Se 

James L. Walsh of this city, a Vice-President and a 
director of the McGraw-Hill Publishing Co., has been 
elected a Vice-President and a director of the Guardian 
Detroit Bank, Detroit, according to advices from that city 
to the ‘‘Wall Street Journal” on Mar. 28. 

ee ae 

O. W. Walker, President of the Shelby County State Bank, 
Shelbyville, Ill., committed suicide by shooting himself in 
his home on March 19. No reason was given for his act, 
and the last report of the bank issued Feb. 28 showed the 
institution to be in good condition. Mr. Walker, who was 
56 years of age, entered the Shelby County State Bank as 
Cashier in 1895 and worked himself up to the Presidency of 
the institution. 

a 

An application to organize the Belleville National Bank 
of Belleville, Ill., was approved by the Comptroller of 
the Currency on March 2. The institution will have a 
capital of $100,000, and surplus of $30,000. The par value 
of the stock is $100, and the sale price $130 per share. We 
learn that the bank will probably begin business,May 15. 

ES Rs & 

That the New First National Bank of Springfield, Mo.. 
had voluntarily closed its doors on March 17, following a 
slight run on the institution, was reported in a dispatch by 
the Associated Press from Springfield, on March 17, print- 
ed in the St. Louis “Globe-Democrat” of March 18. J. C. 
Peightel, the President, was reported as saying that all 
depositors would be paid in full. At a meeting the previ- 
ous night, it was stated, the directors and officials decided 
to close the bank in order to protect the depositors. Con- 
tinuing, the dispatch said: 

The action was precipitated by a quiet run which began at 3 P. M. 
yesterday, and continued until doors were closed at 4 P. M., during 
which approximately $5,000 was withdrawn. Depositors were with- 
drawing their entire balances, presaging a run which would result dis- 
astrously for the bank, according to officials. 

The bank had been in operation since April, 1925. 

eceeiasitioeliel 

Advices by the Associated Press from Little Rock, Ark., 
on March 26, printed in the New York “Times’’ of March 
27, reported the closing of three small Arkansas State banks 
located in adjoining counties on that day and the taking over 
of their affairs by the State Banking Department. The banks 
are the Ouachita Valley Bank at Camden, the Bank of 
Smackover (which had its reserves in the Camden bank) 
and the Louann State Bank. The dispatch furthermore 
stated that the directors of the Ouachita Valley Bank at 
Camden said they expected to reopen under new manage- 
ment. 

a eae 

According to a press dispatch from Secooba, Miss., on 
March 22, appearing in the Memphis ‘‘Appeal’’, the Mer- 
chants’ & Farmers’ Bank of that place went into voluntary 
liquidation on March 21 and its affairs taken over by the 
Bank of Kemper of the same place. Arrangements were 
made, it is said, for the payment of all depositors in full by 
the Bank of Kemper. 

——_@—_—_ 

A dispatch from Miami, Fla. on Mar. 26 to the “Wall 
Street Journal” stated that a refinance plan reeommended 
by a depositors’ committee to reopen the Southern Bank & 
Trust Co. of that city has been approved by the State Bank 
Comptroller. The plan will require the approval of 75% 
of the depositors before it can be put into effect, it was 
stated. The Southern Bank & Trust Co. (capital $100,000) 
was one of three Miami banks which closed on Feb. 6 last, 
as noted in the ‘‘Chronicle”’ of Feb. 11, page 822. 

—_———@——_— 





According to a dispatch by the Associated Press from 
Naylor, Ga. on Mar. 24, appearing in the New York 
“Times” of Mar. 25, J. R. Carter, President of the defunct 
Farmers’ Bank of Naylor, on that day with his private 
funds began paying in full all the depositors of the institu- 
tion because, he said, as President he felt a ‘‘personal moral 
responsibility’ to his former patrons. The bank was closed 
on Mar. 19. Although he was not legally liable because of 
the failure, Mr. Carter several days previously also re- 
deemed all outstanding shares of capital stock of the bank 
so that the shareholders would suffer no loss. The dispatch 
went on to say: 

His golden rule venture was said to have cost him approximately $40,000, 
four-fifths of which goes to the depositors. ‘The bank, which listed capital 
stock and surplus at $25,000, was closed Monday by the State Banking 
Department after it had made an audit at Carter’s request and with his 
cooperation, which was said to have revealed a shrinkage in assets ex- 
ceeding capital stock and surplus. 

Carter immediately bought up all stock which he did not hold and then 
forwarded to the Banking Department his personal check for $32,000 to 
cover the accounts of all depositors. 

Terming his action ‘“‘remarkable” for an official of a defunct bank, the 
department returned his check, appointed him a special agent and au- 
thorized him to reopen the bank temporarily to pay off his depositors. 

Persons who had known Carter most of his life and been his neigh- 
bors for years in this little town of 300 population were included in those 
who came to the bank at his summons to receive their funds. When all 
have been paid, the President told friends, he intends to close the bank 
permanently. He is a well-to-do property owner in Lowdnes County. 

—o-——_ 

The State Superintendent of Banks for California on Mar. 
23 granted permission to the Bank of Italy National Trust 
& Savings Association to purchase the Smith River Bank of 
Smith River, Del Norte County, Calif., according to the 
San Francisco ‘‘Chronicle’’ of Mar. 24. The newly acquired 
bank has a paid-in capital of $40,000 and surplus account 


of $8,000. 


octediedlbbenisiis 

Miss K. Dorothy Ferguson, Librarian of the Bank of 
Italy, San Francisco, will talk at the annual meeting of the 
California Libraries Association at the Mission Inn, River- 
side, on April 4. Her subject will be “Special Libraries as a 
Source of Contact for Publie Libraries.’’ 

—_¢——_- 

That control of the Oakland Bank, Oakland, Calif., one 
of the oldest and largest of the Bay District financial insti- 
tutions, virtually passed from local ownership to a group of 
Eastern financiers with the granting of an option on a large 
block of the bank’s stock to these financiers at $600 a share, 
was reported in the San Francisco ‘“‘Chronicle’’ of Mar. 24. 
The option, it was said, is understood to be open for a month. 
The Oakland Bank was organized in 1867 and transacts a 
commercial and savings bank business. It has an invested 
capital, it was stated, of $6,000,000 and resources in excess 
of $70,000,000. Coincident with the granting of the option 
to purchase control of the bank, W. W. Garthwaite, the 
President, issued the following statement (as printed in the 
paper mentioned) to the bank’s stockholders: 


There has recently developed a noticeable interest in bank stocks as an 
investment and owing to the plethora of money, large sums have been sent 
from Eastern centers for investment here. A small group of our large 
stockholders recently had an inquiry for a substantial block of our stock 
at an attractive figure. 

It was decided that each stockholder should be given the privilege of 
participating, if he so desired, on exactly the same basis, but that each 
stockholder must decide for himself whether or not the proposition looks 
attractive, without recommendation on the part of the management. 

Upon a satisfactory conclusion of these negotiations the bank will have 
a powerful Eastern alliance which will strengthen its position and enable it 
to conduct its affairs still more efficiently for the benefit of this community. 

This does not contemplate a merger with, or an absorption by any other 
bank. On the contrary this bank will continue its career as an indepen- 
dent bank under the present officers and directors. 


——_¢@——_- 

G. W. Schmitz, heretofore an Assistant Vice-President 
and Manager of the credit department of the Security Bank 
& Trust Co. of San Francisco, has been made a Vice- 
President of the institution, according to an announcement 
on March 22 by Leon Boequeraz, the bank’s President, as 
reported in the San Francisco ‘‘Chronicle’’ of that date. 
Mr. Schmitz, it is stated, went to the Security Bank & Trust 
Co. from the Bank of Italy, and has directed the organiza- 
tion of the credit department, which has grown rapidly to 
keep pace with the Statewide expansion of the Security 
system. It was also announced by Mr. Bocqueraz, that 
Walter E. Worman, formerly a note teller at the Fresno 
branch of the bank, has been promoted to an Assistant 
Cashier. L. M. Packer, who was also in the note depart- 
ment at Fresno, has been transferred to San Francisco and 
assigned to the bank’s inspection department. 

pS 

Closing of the Pine Belt Baking Co. of Butte Falls, Ore., 
on March 20 as the result of the disappearance the previous 
afternoon of George W. Barker, the President of the con- 
cern, was reported in a dispatch from Medford, Ore., on 
that date to the Portland ‘“Oregonian.’’ It appears from 
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the advices that the regular examination of the bank by 
Deputy State Examiner Boget was under way on March 
19 when Mr. Barker left the bank at 1:30 o’clock ostensibly 
to get his lunch. When he failed to return in an hour, the 
bank examiner notified J. J. Simmerville, a merchant of 
Butte Falls, one of the stockholders, and a search for the 
missing President was instituted. Barker was seen driving 
in his car in a northeasterly direction into the heavy timber 
and later the car was found abandoned. Subsequently the 
State Banking Department took over the institution’s 


affairs. Barker, it is said, had conducted the bank for 
20 years. 








THE CURB MARKET. 


Prices continued to move upward this week in Curb Mar- 
ket trading, the broadest and heaviest on record. A buoyant 
tone extended to all departments. Auburn Automobile 
sold up from 130 to 143, reacted to 137 and moved upward 
again, resting finally at 13874. Bancitaly Corp. after a loss 
of about 5% points to 18514 jumped to-day to 194%, the 
close being at 19234. H.C. Bohack com. advanced from 
270 to 30914 and ends the week at 305. Deere & Co. com. 
was up from 295 to 309, easing off finally to 302. Adolf 
Gobel com. was conspicuous for an advance from 84% to 
9814, the final figure to-day being 97. Melville Shoe com. 
rose from 177 to 185 and finished to-day at 182. Metro- 
politan Chain Stores was active and advanced from 55% 
to 61%, reacting finally to 5934. Safeway Stores com. 
moved up from 457 to 496, but fell back finally to 465. 
Sanitary Grocery after early loss of some three points to 232 
ran up to 262, the closing figure to-day being 256. In 
utilities Marconi Wireless of Canada continued active and 
advanced from 614 to 81%, the close to-day being at 83%. 
United Gas Impt. sold down at first from 11954 to 117%, 
then up to 125%, resting finally at 12514. Oils were gen- 
erally higher. Buckeye Pipe Line improved from 657% to 
71. Humble Oil & Refg. advanced 2% points to 65% and 
closed to-day at 653g. Northern Pipe Line rose from 111 
to 125 and reacted finally to 12134. South Penn Oil moved 
up from 3834 to 42 and ends the week at 414%. Standard 
Oil (Indiana) moved down at first from 7454 to 7354, but 
recovered to 78. Gulf Oil rose from 10834 to 116, reacted 
to 113 and finished to-day at 1154. Newmont Mining 
was active and advanced from 15914 to 174%, ex-right 
and ex-dividend. 

A complete record of Curb Market transactions for the 
week will be found on page 1962. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 























STOCKS (No. Shares). BONDS (Par Vaiue). 

Week Ended March 30 
Ind & Misc ou. Mining. Domestic. \Foretgn Govt 
OO, 323,200 65,160 36,620} $2,366,000 $296,000 
= 510,110 103,550 96,920 3,019,000 387,000 
: 562,760 101,150 101,540 1,937,000 265 ,000 
Wednesday......--- 459,580 107,700 82,180 3,806,000 196,000 
EE ws nei enn nce 692,235) 119,200 137,310 3,974,000 375,000 
PEELS & NW kuiaekawes 760,006) 179,350 116,960 5,185,000 549,000 
ae _| 3,307,891 676,110 571,530! $20,287,000 $2,068,000 








THE WEEK ON THE NEW YORK STOC « EXCHANGE. 

The stock market has continued its unprecedented up- 
ward spurt during the present week and at times fairly boiled 
with excitement incident to the largest daily turnovers in 
the history of the New York Stock Exchange. Radio Cor- 
poration maintained its remarkable upward spurt, but 
General Motors slipped back from its previous high level, 
while United States Steel common worked lower as the week 
advanced. The statement of brokers’ loans showed an in- 
crease of $46,665,000 the present week, which carries these 
loans close to the high point in all time established on Feb. 8. 
Spectacular buying of General Motors at new top levels was 
again the feature of the two-hour session on Saturday. 
Opening at 18714 the price quickly climbed upward to 192, 
but yielded to 190 with a net gain of 234 points on the day. 
The strength in General Motors stimulated activity in the 
independent motor shares, particularly Hupp, which ran up 
about 4 points to a new high at 5414, also Packard which 
shot forward over 3 porate | and crossed 68. Hudson Motors 
followed with a gain of 354 points and substantial advances 
were recorded by a wanbor of the lesser lights of the group. 
High-priced specialties fluctuated widely; for instance, 
United States Cast Iron Pipe & Foundry moved from a 
low of 260 to a top price of 26914, reaching its peak for the 
year with a net gain of 99g points. Du Pont advanced 10 
points to 385, sold down to 379 and finally closed at 38314. 








Stocks reaching new high levels included, among others, In- 
ternational Harvester pref., American Smelting pref., Con- 
solidated Gas pref., Sears-Roebuck and American Loco- 
motive pref. 

Motor stocks continued to monopolize speculative in- 
terest on Monday, General Motors bounding forward to a 
new top at 199, followed by Hupp, Chrysler and Packard 
all of which moved into new high ground. Hudson scored 
a gain of 3 points at 99 and Studebaker sold as high as 66%. 
Railroad shares were strong and New York Central crossed 
175 and closed at 17434 with a net gain of 234 points and 
Pennsylvania scored a net gain of 2 points at 70. Mer- 
ecantile stocks were in strong demand, particularly Sears- 
Roebuck which moved forward 12 points to a new high 
at 110 and Montgomery Ward which registered a gain of 
6 points as it reached 142%. Specialties continued in 
demand at increasing prices, notably Radio Corporation 
which gained 5 points for the day and American Inter- 
national which reached a new peak at 94%, making a 
net gain of 754 points. As the day advanced copper stocks 
moved up with the leaders, American Smelting standing 
out conspicuously with a gain of 6 points. United States 
Steel common opened at 149, with an overnight gain of 
over a point, and had moved forward to 151% at mid- 
session, but closed at 150% with a net gain of 2% points. 
On Tuesday the market experienced a violent break in the 
early trading, but recovered part of its losses later in the 
day. More than 4,700,000 shares were handled. The 
avalanche of buying was so great that the tickers were 
frequently from 20 to 30 minutes late in recording the 
sales. Radio Corporation scored a net gain of 1234 points 
Railroad shares were in strong demand under the leader- 
ship of New York Central which scored a new high at 179. 
Rock Island reached a new peak at 11534. General Motors 
broke 19 points, followed by a rally of 10 points and closed 
at 19014 with a net loss of 814 points. United States Steel 
common followed General Motors and broke about 4 points 
from its early high of 151 and ended the day at 148%. 
Sharp recessions were also in evidence in such stocks as 
Hudson Motors, Du Pont, United States Cast Iron Pipe & 
Foundry and Sears-Roebuck. 

Railroad shares moved to the front as the outstanding 
feature of interest on Wednesday, New York Central 
reached a new peak close to 180, followed by Texas & Pacific 
which sold up to 13434, though closing at 132 with a net 
gain of 714 points above its previous close. Radio had an- 
other uestanine advanee and reached 174%. General 
Motor. lost over 4 points for the day. Oil issues displayed 
considerable improvement, particularly Pan-American ‘‘B’”’ 
which jumped about 4 points and Seaboard Oil which reached 
a new top for the year at 12. Specialties also attracted 
notable attention, Commercial Solvents moving up to 6 
points to its best for the new stock and General Electric 
reaching a new high for the present shares when it sold up 
to 150. Irregularity characterized the movements of the 
market in the early trading on Thursday. As the day 
advanced, however, the list turned sharply upward, though 
the spectacular activities of the previous days were lacking. 

Radio Corporation had another of its sensational up- 
ward spurts and crossed 173 with a net gain of 6 points. 
American Can was particularly prominent in the late trading 
and again crossed 87, followed by Continental Can which 
equalled its previous record high at 110. In the final hour 
rubber shares suddenly moved upward and copper stocks 
moved briskly forward to higher levels. One of the features 
of the late trading was the interest manifested in General 
Electric which was conspicuously strong and crossed 150 
to a new top for the present capitalization. 

Violent upward movements again characterized the trad- 
ing on Friday, many of the recent favorites scoring gains 
ranging from 5 to 16 points. Prices moved forward by 
leaps and bounds and the pace was so terrific that 
the ticker service was unable to keep_up_with the rush of 
business. Radio Corporation led the upward spurt and 
raised its top to 187 with a gain of nearly 20 points over 
the previous close. General Motors was again in strong 
demand and advanced about 5 points. United States Steel 
common displayed further improvement, though the inde- 
pendent stocks were not inclined to follow the leader. Inde. 
pendent motor shares made further progress upward and 
local utility stocks, including Consolidated Gas and Brooklyn 
Edison, were particularly noteworthy for their strength, 





the former selling at the highest for the present shares and 
the latter reaching its highest in history. Copper stocks 





were in n strong demand at improving prices and both rubber | 
issues and many of the so-called specialties reached higher 
levels. The final tone was strong. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 




















Stocks, Ratiroaa, State, Untied 

Week Ended March 30 Number of &e., Muntctpal & States 

Shares. Bonds. Foretgn Bonds. Bonds. 
sin cnbeseesenawa 1,989,550 $4,597,000; $2,176,000 $55 ,000 
SE nn atetannesannwind a4,202,820) 8,099,600 3,231,000 310,000 
PEhwdethctwdcmenned a4,790,270 8,536,000 2,380,000 715,500 
WN 3 a a6 enesccsene 4,019, $90 | 10,484,250 3,238,000 395 500 
aioe 3,759, 334} 13,019,000 3,986,000 818,000 
PE ivitnswesasineann ee 4,575.6 ~a 12,839 000) 3,454,000 435,000 
— a 23,337, 464: $57.5 74, 850] $18,465,000 $2,729,000 





a New high record figures being the largest single day transaction in the history 
ef the Exchange up to this day. 














Sales at Week Ended March 20 Jan. 1 to March 30 
New York Stock - 
Ezchange. 1928. __1937. | 1928. 1927. 
Stocks—No. of shares- 23,337,464) 314, — 176,415,414 129,786,150 
Bonds. 
Government bonds .-_- $2,729,000 $5,460 ,0C0 o| $49,119,250 $86,225,700 








18,465,000) 


574, 850} 


17,264,090) 228,424,125 
52, 545,000) 556, 447, 550 625 


$75, 269, coo! $8: 33, 990, 925 > 


259,4 72° 200 
.725,200 


State and foreign bonds! 
Railroad & misc. bonds; 57, 


Total bonds. -_-.-.-- $78, 768, 850 $971,423,100 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





| 
Boston. | 














| Philadelphia. Baltimore. 
Week Ended | i 

March 30 1928 | Shares. |BondSales., Shares. aoe Shares. Bond Sales 
Saturday ....__-- *16,678| $9,000 24-104) $17,000| 2,854) $36,200 

eee *37 365 32,000 60,264 14,300 HOL ILDAY 
See *43,543 38,000 51 ‘094 41,600 3, 868) 37,500 
Wednesday ._._-- *40,755| 40,850 63,661 29,000, 5,091) 21,900 
Thursday. .---_-- *42,313| 53,000 62,049} 21,800) 4,029! 53,900 
DONE Sctawceone 22,235} 28,000' 53,275) 34,000) 3,799, 34,000 
ee 202,889] $200,850 258.610, $156, 100) 19,562} $183,500 
i —E— a 
Prev. week revised! 219,452! $131,100 234, = $114,300! 20,804! $235,600 








* In addition, sales of rights were: Saturday, 106; Monday, 286; Tuesday, 877; 
Wednesday, 877; Thursday, 2,545. 








THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Mar. 4 1928: 
GOLD. 

The Bank of England gold reserve against notes amounted to £156,- 
983,005 on the 7th inst. (as compared with £156,400,265 on the previous 
Wednesday), an increase of £3,076,690 since April 29 1925—when an ef 
fective gcld standard was resumed. Only £60.000 bar gold being available 
yesterday in the open market, small purchases were made from the Bank 
of England to meet the balance of the weekly demand for India and the 
home and continental trade. The following movements of gold to and 
from the Bank of England have been announced: 


Mar. 8. Mar.9. Mar. 10. Mar. Mar. 13. Mar. 14. 
Received __....- Nil Nil Nil nN Nil Nil 
Withdrawn_-_-__-_ Nil Nil Nil Nil £36,000 £37,000 


The above figures show an efflux of £73,000 during the week under 
review. The £6,000 sovereigns withdrawn were destined for Spain. The 
Transvaal gold output for the month of February last amounted to 816,133 
fine ounces, as compared with 843,857 fine ounces for January 1928 and 


779,339 fine ounces for February 1927. United Singdom imports and 
exports of gold during the month of February 1928 are detailed below: 
Imports. Exports. 
. teh ias ad ar Retold oa ae ca a ae meat £76.675 
Ct Se ee eer ot a tet aaa £18,140 
RMN ed's wiki ac Seb cee ce Pegs yee es 500 99.560 
ea a Soar Ok pa ba te eek ae 46,504 
TT ill Sg gy Da aD ais 102 3,095,443 
CS a ae ee ee eee for 156.622 
Spain and Canaries__________- Sica Ces cas ny Se eg 16,700 
a Nk ace reer clea ree a te ae igs de de cto a ma ae I ‘ 56,900 
West Africa - ee Pe EO Ee Pere 82,040 1,123 
Central America and West Indies________________ five | wkawen 
Various countries in South America____._._._._-- 134 5 : 
eT re 8 Le ok oak a ei a oe a ee a: GS 
ERE SS ee Se eae eee Seat 2,482,712 ~ 
io Cia 2 os ace AS kaka aa Waa | ee eee 299,950 
Se II ooo an et os sate wim is Bd ee aha x ws 80,372 
IIE eg ee ee ee oa ae te ah ad 2,704 27,244 
Ne rR dey Sea ee ee gt £2,676,616 £3,957,092 


During the week ended the 13th inst. the following consignments of gold 
were announced as shipped or engaged for shipments from New York: 
$11,903,060 to France, $9,050,000 to Argentina, $7,134,000 to Brazil, 
$5,000,000 to Bremen, $3,000,000 to Italy and $100,000 to Venezuela. 

The following were the United Kingdom imports and exports of gold 
registered in the week ended the 7th inst.: 
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Imports. Exports. 

British South Africa __ -_-_- SL OD cOm BeORCG. . Scenes ose end £1,508,011 
Other countries________- Pe ey ra aed 25,500 
Se Ae ee ee 17,000 

Brien indw........=.. 123.308 

Straits Settlements__-____ 47 ,O72 

Other countries_________ 13,380 

£1 (097 243 £1,734,271 


SILVER. 

Reluctance on the part of sellers has maintained a steady market durin 
the week. Both India and China have been buyers, but many orders 
limited as to price became inoperative at the advancing quotations. America 
has not been disposed to offer silver, indeed, she has shown rather a tendency 
to support the market. The paucity of supplies led to an increase in the 
premium on silver or cash delivery, the difference widening to d. on the 
9th inst. and subsequently to 3-16d. on the 12th inst. The price fixed 
to-day for cash delivery, namely, 2634d., is 4d. above, whilst two months’ 
delivery at 26 3-16d. is the same as quoted a week ago. A consignment of 


332 bars was shipped by the SS. Ranchi last week from Marseilles to Bom- 
bay. ‘The following were the United Kingdom imports and exports of 
silver registered in the week ended the 7th inst.: 








[ Vo. 








Imports. Exports. 
J SF Sa eS ee Gt eee: Ds kn ctu ws costae £39 448 
Other countries________- a. Z| 6). | Bee 14,740 
oe eee 197 ,093 
Other countries......... ,434 
£103,886 £258,715 
INDIAN CURRENCY RETURNS. 

(In Lacs of Rupees.) Feb. 22. Feb. 29. Mar. 7. 
Pg ee 18597 18578 18540 
Silver coin and bullion in India___________-_ 10589 10636 10598 
Silver coin and bullion out of India___.____ sane 
Gold coin and bullion in India__________ ~~ 2976 2976 2976 
Gold coin and bullion out of India___._____ . — es 
Securities (Indian Government) _________-~- 3789 3789 3789 
Securities (British Government)___.__...__- 443 377 377 
(COD EEE ee 800 890 800 


The stock of silver in Shanghai on the 10th inst. consisted of about 
53 .200.000 ounces in sycee, $82,400,000 and 2.600 silver bars, as compared 
with about 52,800,000 ounces in sycee, $80, 900, 000 and 2,900 silver bars 


on the 3d inst. Quotations during the week: 

—Bar Silver per oz. std.— sar Gold 

Cash Two Mc IS. per oz. Fine. 

NS nee 26 3-16d 264d. 84s. 114d. 
3, aoe eee eee 26 1-16d. 84s. 11 4d. 
ne eh a ie eee ie 26 4d. 26 Kd. 84s. 114d. 
AE. 5 Se a eee 26 5-16d. 2b6t4d. 84s. 114d. 
| =>. Ni SRR aiiees-Slaieins aes 267 aa 26 4d. 84s. ll ed. 
SN a a so a aa cdr ail ada td 26% 26 316d. 84s. ll 4d. 
Me 3s in as Se to ah os ek et 391d. 26 145d. 84s. 11.3d. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Week Sat., Mon., Tues., Wed., Thurs., Frt., 

End. Mar.30 Mar.24. Mar.26. Mar.27. Mar.28. Mar.29. Mar. 30. 
Silver, p. oz_d_ 26% 26 7-16 26 5-16 26 5-16 26 7-16 26% 
Gold, p.fine oz. 848.11),.d. 848.11d. 84s.1144d. 84s.1lled. 848.10 4d. 848.11 4d. 
Consols,2%%. ---- 55% 554 5544 55% 55% 
| ar 102% 102% 102% 102% 102% 
Zritish 44%4%-. ---- 97% 97% 9734 97% 97% 
French Rentes 

CR: 68.50 68.40 68.50 68.95 69.20 
French War IL’n 

(in Paris) fr. .... 88.75 88.90 88.30 88.95 89 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts. ): 


Foreign... .-. 5734 57% 57% 57% 57% 








COURSE OF BANK CLEARINGS. 

Bank clearings this week will show a satisfactory increase 
over a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ending to-day (Saturday, Mar. 31), 
bank exchanges for all the cities of the United States from 
which it is possible to obtain weekly returns will be 9.8% 
larger than for the corresponding week last year. The total 
stands at $11,795,222,011, against $10,743,324,913 for the 
same week in 1927. The improvement follows almost en- 
tirely from the expansion this centre, where there is a 
gain for the five days of 26. Our comparative summary 
for the week is as follows: 


at 
O7 
1% 

















Clearings—Returns by Telegraph, Per 
Week Ended Mar. 31. 1928. 1927. Cent. 

re ae ae are ee $6,288,000 000 $4,986,.000,000 +26.1 
CRONE ca cds erestnaneoneacnenuanne 563,026,614 556.907 887 +11 
PRUROIUINO s kaviannt cceeusosnncecaccie 445 000,090 476 000 000 —6.5 
a ae ae 395,000,000 420 000 ,000 —6§.0 
ee 99,752,340 116,284,367 — 14.2 
ee a ee a ae 114,900 000 117,200,000 —2.0 
Oe SRN NOR So cece c haan consecmee 167,128,000 160,234,000 + 4.3 
Se ee ee 156 504.000 171,497,000 —8.7 
I ee Oe eae 136.800 006 119,101,158 +14.9 
DEE ea ccc cchaanakachduconun ana 146,043,516 130,335.775 | +12.1 
ETAT TE 97.924.792 99,042,046 | —1.1 
NE IE NA IEE ORAS. 75,180,987 96,723.97 —22.3 
2 NS ES SO ae fp Ce at | &1,907,447 | 51,461,184 +0.9 

‘Thirteen cities, 5 GSV6... <.6 oneness [ $8.737,167 298 37, 500 .787 393 +16.5 
Other cities, 5 days........-.......-- | 1,092 184,380 | 1,105,171,234 | —1.2 

Total af cities. 6 Gbr6.. «cs ccs cnce | $9,829, 351 676 | $8,605,958 627 +14.2 
Ai One! 0h Mae. oo conc ccutacacens | 1,965,870,335 2,137,366,286 —£.0 

Total all cities for week _........--.-- $11,795,222,9 11 '$10,743,324,912 | 49.8 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous—the week ended Mar. 24. For 
that week there is an increase of 28.9%, the 1928 aggregate 
of clearings for the whole country being $12,563,437,441, 
against $9,750,391,556 in the same week of 1927. Outside 
of this city the clearings show an increase of only 13.4%, the 
bank exchanges at this centre recording a = of 39.5% 
We group the cities now according to the Fderal Raseeve 
districts in which they are located and from this it appears 
that in the New York Reserve District (including this 
city) there is an expansion of 38.8%, in the Boston Reserve 
District of 43.3% and in the Philadelphia Reserve District 


above 


of 10.7%. In the Cleveland Reserve District —e increase 
is only 4.7%, in the Richmond Reserve District 5% and in 
the Atlanta Reserve District of 2% the latter, Gre 
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notwithstanding the falling off with Florida points, Miami 
reporting a decrease of 48.1% and Jacksonville of 10.8% 
In the Chicago Reserve District the totals are larger by 
24.2%, in the St. Louis Reserve District by only 1% and 
in the Minneapolis Reserve District by 11.5%. The Kansas 
City Reserve District shows a slight falling off, namely, 
0.4%, and the Dallas Reserve District has suffered a de- 
crease of 1.6%. The San Francisco Reserve District shows 
a gain of 3.4%. 

In the following we furnish a summary by Federal Reserve 


districts: 
SUMMARY OF BANK CLEARINGS. 



























Inc.or 

Week End. Mar. 24 1928. 1928. 1927. Dec. 1926. 1925 
Federal Reserve Dists | $ a3 o | < $ 
lst Boston... __12 cities} 633, 844,756 442, 246. 331} +43 3| 487,995,205 412,526,420 
2nd New York 11 87,103.08 8.8} 5,972,405,738| 4,837,829,958 
3rd PhiladeiphialO ‘ 10.7;  604,670.876; 581,770,347 
4th Cleveland.. 8 “ 376,412,350] 355,821,868 
6th Richmond. 6 “ 179 316,186 180,488,023 
6th Atlanta_...13 “ 243,043,072 221,322,331 
7th Chicago_..20 “ 885,736,253 900,544,651 
8th St. Louis.. 8 “* 211,554,342 202,552,069 
9th Minneapolis 7 ‘“* 110,984,781] 112,500,076 
10th KansasCity12 “ 234,968,215] 
11th Dallas_-__--_ a 70,572.91 
12th San Fran..17 “ 506,195,083 435,889, 481 

fi eee 129 cities 1,556] +28.9] 9,222,256,152] 8,552,972,321 
Outside N. Y. City----- | 13.4] 4,023,208,750| 3,817,330,644 
Canada-.------: 31 cities! 4.1! 287,295,214! _ 269,310,295 








We now add our detail iled state ment, showing last week’s 
figures for each city separately, for the four years: 


| Week Ended March 24. 





Clearings at— 
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Week Ended March 24. 







































































Clearings at— 
Inc. or 
1928. 1927. Dec. 1926. 1925. 
3 $ % $ $ 
Seventh Feder jal Reserve D/istrict — Chi! cago — 

Mich.—Adrian - - 240,162 230,537; +4.2 166,460 246,817 
Ann Arbor... - 694,394 1,039,128) —33.2 1,197,088 889,883 
DIOP cn wecce 186,737,936) 148,437,549} +25.8| 174,888,620) 150,973,207 
Grand Rapids- 8.059,752 7,586,438) +6.2 7,656,640 7,059,376 
eee 3,124,291 2,174,000} +43.9 2,390,000 2:430.779 

Ind.—Ft. Wayne 3,032,797 2,740,582} + 10.7 2,206,179 2,198,215 
Indianapolis. _. 19,311,000 19,443,000} —0.7 18,357,000 13,029,000 
South Bend... 2,701,600 3,845,700} —29.7 2,451,400 2:336,000 
Terre Haute--- 5,011,900 5,907,604) —15.2 5,131,382 4,917,293 

Wis.— Milwaukee 39,124,947 42,474,805) —7.9 42,143,200 43,222,146 

Iowa—Ced. Rap. 3,083,280 2,506,801} +2.3 2,512,830 2,368,031 
Des Moines... 9,825,536 8,874,379} +10.7 10,455,213 10,877,935 
Sioux City...- 7,286,645 6,592,881) +10.5 7,019,329 7,735,856 
Waterloo... 1,364,334 1,194,395) +14.2 1,200,055 1,365,209 

Ill —Bloomington 1,752,202 1,479,649} +18.4 1,557,029 1,424,360 
Chicago...... 705,519,569 aac +10.2| 595,237,638) 638, _ 379 
Danville... a a ms 
| 116,604,794 1,27 4,299} +8.5 1,232,926 1,325,932 
——e 5,508,404 4,236,641} +30.0 4,396,197 4,345,023 
Rockford. .... 3,043,715 3,345,670} —9.0 2,959,533 2,689,517 
Springfield _ ___ 2,492,979 2,597,499] —4.0 2,577,534 2,426,694 
Total (20 cities) |1,124,520,237| 905,217,130) +24.2) 885,736,253) 900,544,651 
Eighth Federa | Reserve Dis/|trict—St. Lo uis— 

Ind. — Evansville 5,166,036 5,289,071; —2.3 4,896,762 5,713,619 

Mo.—St. Louis. _ 140,400,000 138. 800,000 +1.1 141,100,000} 131,600,000 

Ky.— Louisville. 35,401,914 35,856,550 —1.3 30,180,590 31,382,692 
Owensbcro. __- 289,725 346,034) —16.2 343,871 407 ,55¢ 

Tenn.— Memphis 20,988,703 20,257,000| +3.6 20,471,068 19,203,018 

Ark.—Little Rock 13,924,648) 13,345,128 +4.3 12,561,860 12,213,397 

lll.—Jacksonville 328,042} 315,486; —4.0 407 ,648 414,140 
Quincy....... 1,603,003) 1,717,715| —6.7 1,592,543 1,617,653 
Total (8 cities)_| 218,102,076] 215,926,984) +1.0] 211,554,342) 202,552,069 
Ninth Federal) Reserve Dis trict—Minne|apolis— 

Minn.—Duluth_ - 46,405,483) 5,365.371) +19.4 6,128,849 6,386 427 
Minneapolis_-_-_ 71,018,731) 65,200,365} +8.9 70,655,262 72,493.086 
PE. PAUl.. oc an 30,424,268; 26,784,163) +13.6 27,798,460 27,582,728 

No. Dak.—Fargo 1,74, 100} 1,606,282; +8.9 1,730,126) 1,719,278 

8S. D.—Aberdeen. 1,422,221° 1,084,447) +31.2 1,528 537 1,321,389 

Mont.——Billings - 649.396 464,221) +39.9 489,774 465,312 
te 3,270. ono} 2,556. 000; +27.9 2,653,773 2,531,856 
Total (7 cities) _ 114,939,199} 103, 060, o +11.5} 110,984,781} 112,500,076 
Tenth Federal| Reserve Dis|trict—Kansa's City- 

Neb.—Fremont.-- 388,373) 402,942) —3.6 375,314 443,874 
Hastings_..... 590,221 391,767| +50.7 489 ,642 598,524 
BANOOMD. ccaes« 4,620,007 4,104,820; +12.6 4,111,430 3,996,224 
OMEGA. . oes. 44,787,066) 37,195,150! +20.4| 41,512,810) 39,561,481 

Kan .—Topeka_-_-_ 3,781,056 2,649,286) +42.7 2,637,206 3,003,215 
Wichita...... 8,060,390 7,485,376, +7.7 7.373,010 6,954,396 

Mo.—Kan. City_}| 123,222,989} 131,614,267 —4.6| 126,384,182' 126,073,031 
St. Joseph. __- d6,798,391 5,955,799, +14.1 7,264,722 7,392,620 

Okla.— Muskogee a a a a a 
Oklahoma City 28,781,579 32,803,924) —12.3 25,511,420 25,652,923 
(3 nee a a a a a 

Colo.—Col. Spgs 1,118,329 1,203,498} —7.1 1,137,684 1,009,436 
| ee *19,000,000 18,448,931} +3.0 17,254,482 18,452,578 
PUSDIO. .ceces 1,187,928 1,117,300) +6.3 6,413 1,157,838 
Total (12 cities)} 242,336,329) 243,373,060] —O.4| 234,968,315) 234,296,140 
Eleventh Fede|ral Reserve (District— Da} las— 

Tex.—Austin_ __ 1,548,195 1,707,559| —9.3 1,391,388 1,931,798 
Co aa 51,131,207 48,347,418) +5.8 45,087,249 48,870,373 
Fort Worth__- 11,197,850 11,383,720} —1.7 12,385,000 10,387 ,672 
Galveston. ___- 4,397,000 8,602,000} —48.9 6,447,000 12,014,226 
Houston-_—___- a a a a a 

La.—Shreveport- 5,283,058 4,737,802) +11.5 5,262,314 4,166,398 
Total (5 cities) _ 73,557,310| 74,778,499] —1.6 70,572,951 77,370,467 
Twelfth Feder al Reserve D\istrict —San| Franci|sco— 

Wash .—Seattle_ 58,434,926 45,740,587| +27.8 43,266,982 38,314,500 
Spokane. -___- 13,089,000 10,999,000; + 19.0 9,683,000 9,121,000 
io a a a a a 
Yakima...... 1,373,535 1,182,252] +16.2 1,273,939 1,257,618 

Ore.— Portland _ _ 34,016,196 33,022,665} +3.0 36,395,750 32,142,000 

Utah—S. L. City. 17,150,746 14,904,205) +15.1 15,293,335 13,384,852 

Nev.—Reno ___-_ a a a a a 

Ariz.—Phoenix_ — a a a a a 

Calif.—Fresno_-_- 3,242,660 3,101,530; 44.6 2,957,514 2,391,934 
Long Beach_- 7,814,168 7,340,165) +6.5 7,357 ,458 6,403,199 
Los Angeles.__| 200,950,000) 247,396,000) —18.8} 166,587,000) 136,182,000 
Oakland - -._-- 19,231,999 17,354,564] +10.8 19,441,814 18,371,965 
Pasadena- -_--- 6,736,214 6,539,273| +3.0 6,324,924 5,485,860 
Sacramento- -_ - 5,126,384 7,722,816| —33.6 7,374,945 6,115,205 
San Diego---- 4,956,410 4,727,314, +4.8 5,334,363 4,470,493 
San Francisco_| 222,541,493) 175,649,000) +26.7| 176,215,000| 154,905,986 
San Jose------ 2,379,986 1,977,517) +20.4 2,305,710 2,174,308 
Santa Barbara_ 1,436,091 1,139,834) +26.0 1,499,801 1,018,292 
Santa Monica- 2,010,287 1,949,706] +3.1 2,115,548 1,778,969 
Stockton... -_-.-- c2,731,700 2,502,300} +9.2 2,768,000 2,371,300 
Total (17 cities)| 603,221,795) 583,248,728) +3.4| 506,195,083) 435,889,481 

Grand total (129 
ee 12563,437,441|9,750,391,556| +28.9)/9,883,856,152/8,552,972,331 

Outside NewYork!4,511,964,551'3,978,823,310' +13.4/4,023,208,750'3,817,330,644 

Week Ended March 22. 
Clearings at— 
nc. or 
1928. 1927. Dec. 1926. 1925. 
Canada— $ $ % $ 3 

Montreal - - - - ~-- 142,337,624} 100,603,098) +41.5 79,188,778 72,510,812 

ol 142,701,334} 107,500,159) +32.7 85,703,127 88,019,468 

Winnipeg -_-.-.-.-.-- 55,344,610 pe ytege +23.6 45,864,377 49,135,937 

Vancouver. ----- 21,530,292 16,580,115 +29.9 20,403,238 13,628,582 

ee 8,220,670 5,895 364 +27.) 5,134,957 4,528,163 

LU ae 5,362,214 5,587, 133) +19.6 7,609,126 4,746,641 

OS aa 3,323,994 2,515,706| +32.1 2,497,391 2,214,641 

Hamilton--.-.---- 5,749,096 5, 090. 246) +12.9)* 4,125,574 3,759,162 

Calgary ....-<-- 14,794,069 7,954,927) +86.0 8,706,462 6,447,080 

We, ic anancat 2,487,625 2,381,119; +4.5 2,365,647 2,232,903 

i, ee 2,550,532 1.882.523 + 36.6 1,971,829 1,353,337 

vo ay 2,816,341 2,778,505| +1.4 2,312,899 2,069,234 

Edmonton. - ~~ -- 6,110,483 4,303,352) +42.0 4,329,907 3,693,244 

er 5,068,108 3,608,550} +40.4 3,326,382 2,450,883 

St Se 568,044 475,210; +19.5 489,520 535,003 

Lethbridge- ----- 868,582 529,530| +64.0 496,050 448,600 

Saskatoon ---.--- 2,269,781 1,532,225) +48.1 1,692,518! 1,241,391 

Moose Jaw.-.-.-- 1,232,061] 1,033,819; +18.8 972,158) 933,716 

Brantford ...... 1,292,901 944,857, +36.8 921,736 807,159 

Fort William - — - - 838,907 793,481 +5.7 564,819 547,170 

New Westminster 915,051 692,221] +32.2 796,825 518,601 

Medicine Hat_--- 465,160 282,738| +64.5 268,037 238,081 

Peterborough. --- 737,252 742,857; —1.8 763,681) 786,181 

Sherbrooke- ----- 967 ,566) 878,313) +10.2 724,143) 192,486 

Kitchener---.-.--- 1,075,691) 977,302; +10.1 773,408) 832,172 

Bo) 5,201,524 4,791,102 +8.6 3,700,226 2,539,135 

Prince Albert - - - - 392,040) 377,041 +3.8 360,962) 247,486 

Moncton... ----- 787,280} 748,418} +5.2| 758,716) 639,819 

Kingston_------ 734,741 486,492) +51.7 472,721| 513,268 

Chatnam.....«-| 882,206 | oe eS ST eee ee eee a: = 

Garita.--.~---.- 621,938) 608, 013); +2.3 | heya 
__ Total (31 cities)| 42 38, 247,766! 326,730, 598! +34. 1| 287, 29: 5,214) 2 261, 310, 1295 
a No longer report clearings. b Do not respond to requests for figures. c Week 


| Inc. or 
1928. | 1927. Dec. 1926. 1925. 
| % $ $ 
First Federal IRecurve Dist| rict—Boston 

Maine — Bangor- 589,547) 679,139} —13.2 561,679 626,675 
Portland - - - - - - | ,247,723| 3,081,584) +5.4| 3,047,103 2,812,279 

Mass.—Boston - - 579'00 1,000; 395,000,000) +46.6| 440,000,000) 367,000,000 
Fall River--- “| 1,781,237 1,584,123) +12.4 1 — 049 2,355,596 
Holyoke- -_--- | a a a a 
Lowell___.-_-_- 1,030,421 1,045,328; —1.4 795, 152 983,911 
a a a a a 
New Bedford__} 1,083,848 945,313) +14.7 1,039,908 1,474,457 
Springfield - - -_| 5,160,868 4,855,820} +6.3 4,867,831 4,441,824 
Worcester_ - - -- 3,247,271 3,388 ,552 +4.2| 2,963,880, 2,942,000 

Conn. — Hartford) 15,227,947) 12,247,441) +14.4) 14,601,262 11,658,246 
New Haven- -- 8,217,152 7,110,517; +15.6 6,212,828 6,367,720 

R.1I.—Providence} 14,521,500 11,728,600} +23.7 11,742,800 11,364,600 

N. H.—Manche'r; 736,442 579,914) +27.0 510,713 559,112 
Total (12 cities) | 633,844,756) 442,246,331) +43.3| 487,995,205) 412,586,420 
Second Feder\ai Reserve D istrict—New| York— 

N. Y.—Albany-- 6,112,573) 6,425,583) —4.9 4,405,087 6,914,824 
Binghamton_-- 1,155,696) 907,100, +27.4 786,800 805,500 
| 48,514,213) 46,323,453) +4.7 46,718,064 46,277,991 
DE bao cwcn 933,006 853,394, +9.3 818,698 757,873 
Jamestown---- 1,297,581) 1.495,110| —13.2 1,502,578 1,067 ,447 
New York----/8,051,472,890'5,771,568,246| + 39.5 5,860,647 ,402!4,735,641.687 
Rochester - - - - - 12,350,224 11,914,252) +3.7) 10,318,023 10,370,683 
Syracuse ------ 5,471,805 5,034,700| +8.7 4,949,955! 4,158,831 

Conn.—Stamford c3, — 760 3,721,494) +4.0 3,907,161 2,612,867 

N. J.—Montclair 3,794) 788,544, +8.3 486.596 550,920 
Northern N. J-| 37, 095, 635) 38,071,206) —28.6 7,866,374 28,671,335 
Total (11 cities) meenbieeands kwsbah sees + 38.8/5,972,406,738|4,837,829,958 
Third Federal |Reserve Dist rict— Philadelphia — 

Pa.—Altoona- _— 1,398,547) 1,726,335| —19.0 1,450,660 1,192,266 
Bethlehem - - -- 4,225,601 4,501,914) —6.1 4,320,346 3,680,467 
Chester -_._..-- 1,278,416 1,245,017; +2.7 1,260,437 1,142,557 
Lancaster - ___- 2,453, 323} 1,906,751; +10.7 2,094,648 3,100,098 
Philadelphia -_| 566,000,000) 510.000,000| +41.0) 577,000,000; 554,000,000 

NE 3,579,9: 57| 3,720,697| —3.8) 3,369,588 3,408,997 
Scranton------ 8,164,601) 5,854,829, +39.5) 5,691,900 5,616,161 
Wilkes-Barre - - *3,700,000 3,739,126; —1.0 3,235,259 3,339,105 
; eee 1,729,575 1,588,038; +8.9 1,678,528 1,698,381 

N. J.—Trenton_- 4,991,631) 5,196,456; —3.9 4,569,510 4,592,315 

Del.—Wilming’n | a a a a a 
Total (10 cities) | 597,179,651) 539,479,163) +10.7| 604,670,876) 581,770,347 
Fourth Feder/al Reserve D! istrict—Clev/|eland—|— 

Ohio—Akron_---- 5,411,000; 5,136,000; +5.4 5,394,000 4,888,000 
Canton......- 3,888,268) 3,566,428) +9.0 4,883,882 3,759,998 
Cincinnati-_ - - - 74,552,731 73,515,717;  +1.4 67,449,801 65,070,213 
Cleveland____- 120,751,929} 106,622,711; +12.7| 104,393,960 94,362,881 
Columbus. -- - 15,466,300 14,838,700} +4.2 13,527,600 11,999,500 
Deyeon....... a a a a a 
OS ae a a a a a 
Mansfield - - - -- 2,755,993 1,994,248) +38.2 2,175,522 2,116,490 
Springfield - - _- a a a a a 
; | ae a a a a a 
Youngstown -- 4,937,824 4.825,395, —2.3 4,951,839 4,103,539 

Pa.—Erie.--.---- a a a a a 
Pittsburgh - - -_ _182,288,356) 181,265,077) +0.6| 173,635,746| 169,521,247 
Total (8 cities) - 410,052,401) Pt 208. ATO +4.7| 376,412,350) 355,821,868 
Fifth Federal |Reserve Dist rict—Richm ond— 

W.Va.—Hunt’g'n) 1,031,713) 1,088,345| —5.2 1,412,036 1,408,723 

Va.— Norfolk _- -| 4,766, 314 4,353,803 +9.5 7,593,805 7,233,720 
Richmond -- - -| 46,273,000) 47,942,000} —3.5) 49,733,000 50,459,000 | 

8.C.—Charleston *2,000, 000) 2,183,659 —8.4 2,401,426 3,090,087 

Md.—Baltimore _| 94,262,392 86,935,092; +8.4 94,500,716 93,212,662 

D.C.—Washing’n| 27,975,466 25,465,229) +9.9| 23,675,203) 25,083,831 
Total (6 cities) - $70. 0ER. AOS 167,968,128) +5.0| 179,316,186; 180,488,023 
Sixth Federal |Reserve Dist/rict— Atlant a— 

Tenn.—Chatt’ga. | 8,874,707 8,511,339, +4. 3) 8,411,911 7,263,052 
Knoxville - ---- | *3,000,000 2,742,961| +49. 2,830,638 2,778,346 | 
Nashville - - - -- | 22,509,176 20,387,130} + 10.4 21,806,171 20,553,625 

Georgia— Atlanta 51,615,966 46,410,178) +11.2 69,505,248’ 62,695,388 | 
Augusta. ----- 2,067,758 1,794,603) +15.2) 2,063, 861) 1,806,167 
Macon....--- 2, aes i 1,850,149) +12.3} 1,535,427 1, —. 244 
Savannah - ---- a ii 25 a 

Fla.—Jack’nville .| 19, 125 5,853} 24,139,614| —10.8 37,431,755 24, 807, 724 
a 4,031,000) 7,764,493) —48.1 16,010,202 15,393,531 

Ala.—Birming’m.| 24,124,549 23,564,315, +2.4 27,487,214); 25,553,729 
Mobile__-.---- | 1,316,714 1,857,696) —29.1 2,213,711 1,785,029 

Miss.—Jackson- -| 2,128,000 1,761,000) +20.8 1,578 ,000} 1,111,000 
Vicksburg ----- 259,963) 298,531 +2.9 352,148) 256,364 

La.—NewOrleans| 459,115,032 55,143,317; +7.2 51,816,741) 55,904,632 

| sip oa oe 
Total (13 cities)| 200,246.625! 196,225.326, +2.0' 243,043,072! 221,322,831 





ended March 21. 


d Week epded 


March 22. 


c Week ended March 23. 


* Estimated 
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Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, March 24, follow: 





San Francisco Stock Exchange.—Record of transac- 
tions at San Francisco Stock Exchange, Mar.24 to Mar.30, 
both inclusive, compiled from official sales lists: 





























Friday | Saves | 

Last |Week's Range| for | Range Stnce Jan. 1. 
Sae Sf Prrca. | va— 

Stocks Par.\Pritce.\|Low. Htgh.| Shares. Low. | High. 
Pe 13 | 136% 143 | 3,068) 130 Jan! 143 Feb 
Anglo & London P N’'! Bk | 230 | 227 % 235 401) 225 Mar) 256 Jan 
Atlas Im Diesel En A-- | 49 38% 49 22,825; 31 Jan; 49 Mar 
Bancitaly Corp. . - - | 192%} 185% 193 | 56,629 33% Jan| 198% Mar 
Bank of California, NA | 335 315 335 410| 269% Feb! 350 Mar 
Bank of Italy NT &SA--| 291 285 294 22,127| 260 Jan| 297% Mar 
Calamba Sugar corm | 120 §125 165; 97 Jan; 125 Mar 
Preferred. | 97% 97 98 §2 91% Jan 98 Mar 
California Copper 3.25 2.00 3.25 4,840 2 Mar 3.25 Mar 
Calif Cotton Mills com 133 132 143 4 9,900 75 Jan; 143 Mar 
California Ink } 41%| 38% 42 6,150 30 Jan 42 Mar 
Calif Oregon Pow pref i 111 1} 1114%111% 5| 108% Jan) 112% Mar 
California Packing Corp | 74% 74% 75% 2,524 71 Mar 78 Jan 
California Petroleum con 26 25} 26 120 23% Feb 27% Jan 
Caterpillar Tractor . 70 | 65% 70%) 86,466, 53 Jan} 70% Mar 
Coast Co Gas & FE) Ist pref_| 100 | 100 100 % | 76| 98 Jan; 102 Jan 
Crocker First Nat'l Bank-.| 400 400 400 10) 365 Feb| 450 Mar 
Dairy Dale “A"_.-.....--| 27%| 27% 28 3,530| 23 Jan| 29 Mar 
_.-------| 25%| 25% 27%| 9,395] 1744 Jan| 29% Mar 
East Bay Water A pref 96'%4| 96% 98 510} 9544 Jan| 98 Jan 
Emporium Corp The- - A ee 33 33% 260; 32 Feb; 34% Jan 
Fageol Motors, com_------ 5 4 61%| 27,495) 2 Jan 6% Mar 
Preferred... ..«o«c«-- S 6% s 2,230 5 Jan} s Mar 
Federal Brandes_ ~~... --- 32 31% 33%) 50,581) 26% Jan| 334% Mar 
Fireman’s Fund Insurance_| 122'%| 122 124 185| 110 Feb| 127 Jan 
Foster & Kleiser com-- - 15%) 15% 16 1,603) 14 Jan}; 19 Jan 
Gt West Pr ser A 6% pref 101%} 101% 101% 140; 98% Jan| 102% Mar 
is, . 105 104% 106 353; 103% Jan) 106% Mar 
Haiku Fruit & Packing pref}__-- -- 26% 28 230; 23 Jan| 284 Mar 
Haiku Fruit & Pack ---- 16%} 16 16% 480} 9% Jan) 16% Mar 
Hawaiian Com’! & Sug Ltd| 52% 524% 52% 25| 51% Jan| 53% Jan 
Hale Bros Steres, Inc----- 29 28% 29 455| 27 Feb; 31 Jan 
Hawaiian Pineapple.._...-| 45%| 45% 46% 780; 41 Jan| 46% Mar 
Home Fire & Marine Ins- - 46 45% 47 150; 42 Feb| 49% Jan 
Honolulu Cons Oil_.------ 39% 35% 40 10,595} 35 Feb! 40 Mar 
CS a aaa Ser 520 52% 30| 430 Feb) 525 Mar 
Hunt Bros Pack “A’’ com_| 23 23 23% 660) 23 Mar; 25 Jan 
Hutchinson Sug Plantation} 14 14 14 25| 13 Jan} 15% Mar 
Illinois Pacific Glass ‘‘A’’.-j|___- - - 47% 49% 2,179 45% Feb! 53% Feb 
Langendorf Baking “A’’..-| 15% 15 15%} 1,590) 1214 Jan) 16% Mar 
L A Gas & Elec pref------ 111%{ 109 111% 135; 105% Jan| 111% Mar 
i. a 1.10} 1.00 1.35) 35,980 .30 Jan) 1.47%Mar 
Magnin I com_________-- 24% 24% 25% 2,310; 22 Jan 25% Mar 
Nor Am Investment com__| 109 108% 109 290| 105 Jan} 109 Mar 
a RO Se a 100% 102% 335 99 Jan} 102% Mar 
North American Oil_----- 39%| 38% 40 4,470| 36% Jan} 42 Mar 
Pacific Gas & Eleccom__.-| 46%| 46% 48 7,837| 44 Feb| 49% Feb 
ee proterreg... ....<«..« 29 28% 29 5,034] 26% Jan! 29 Mar 
Pacific Lighting Corp com_}| 83 81% 85 32,6386; 72% Feb) 85 Mar 
6% preferred. ____..--- 104%} 104% 105 355| 100}, Jan) 106% Feb 
Pacific Tel & Tel Com_-_--_|____-- 150 +151 55| 148 Mar) 157 Jan 
ee ee 120 125 165; 113% Jan) 125 Mar 
Paraffine Co's, Inc com___| 103 101 104%4| 14,025) 84% Jan) 105% Mar 
Piggly Wiggly West Sts A_| 25 25 26% 1,540} 23% Jan; 31% Feb 
Pig'n Whistle pref._..--}_.__-- 14% 15 110} 14% Mar; 16 Jan 
aa 35%| 31% 35%| 71,862) 23% Feb) 35% Mar 
Roos Bros, com____-__.-- 36 35 37%| 7,735) 31 Feb| 37% Mar 
Po 101%} 101% 102 110; 98 Jan| 103 Mar 
8 J Lt & Pr prior pref__..-j_..-_-- 116% 116% 40| 113% Jan} 118 Feb 
oo 2 ee 103% 103% 20| 100 Jan| 105 Feb 
B F Schlesinger A com___-| 26 26 26%| 2,330) 21% Jan| 27% Mar 
Oo 2 ez 98 98 98% 140! 92 Jan| 98% Mar 
Shell Union Oil com__-. - 26%) 25 26%| 5,575; 24 Feb| 26% Jan 
Sherman and Clay prior pf|_____- 98% 98% 15} 95% Jan) 99 Mar 
Sierra Pacific Electric pref-| 95%| 95% 95% 20; 95 Jan| 96% Mar 
Southern Pacifie........-}.....- 121% 121% 30/ 118% Feb| 123% Jan 
Sperry Flour Co com_----- 67 64% 67 805; 60% Mar) 68% Feb 
., 3 Sa 100% 101% 55| 99% Jan| 104% Mar 
Spring Valley Water______] 106 105% 106 175| 105 Jan} 107% Jan 
Standard Oil of Calif_____- 56%) 55% 56%] 19,855) 53 Feb| 56% Mar 
Teleph Investment Corp__|_-_---- 30% 30% 25| 30 Feb} 31 Feb 
Traung Label & Litho Co__| 26 24% 26 20| 24% Jan| 27% Jan 
Union Oil Associates_ ___ -- 50%) 47 51 14,370} 41% Feb} 51 Mar 
Union Oil of California_.___| 50%| 47% 505%} 29,632} 42% Feb] 51 Mar 
Union Sugar com___...--]------ 8 8% 180 734 Mar| 13 Jan 
2s ae 23% 23% 10} 23 Feb} 24 Jan 
Wells Fargo Bk & Un'n Tr_|_____- 305 305 50} 295 Feb| 340 Mar 
West Amer Finance pref_ __ 6 5% 6 390 5% Mar 8 Feb 
Yellow & Checker Cab_-_-_|_.._-- 11% 12 3,805 8% Jan| 12 Mar 
Zellerbach Corp________-_- 52 503% 52%) 4,728) 43 Jan} 54% Feb 
. S| Sse eee 140 135 140 1,650} 117 Jan| 145 Feb 
ok. ae 140 135% 140 823 120 Jap 144 Feb 





February 28 1928. 

Official notice has been given the San Francisco Curb Exchange that the United 
Bank & Trust Co. has been succeeded by the Security Bank & Trust Co., into which 
it was recently merged. Effective Thursday, March 1 1928, United Bank & Trust 
Co. stock was removed from trading on this Exchange and succeeded by stock of the 
Security Bank & Trust Co. Stock in the United Bank & Trust Co. will be good 
delivery against sales of Security Bank & Trust Co. stock on a share-for-share basis. 
The ticker symbol for Security Bank & Trust Co. stock will be “8S.” 








Breadstuffs figures brought from page 2034.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years. 

















Recetpts at— Flour. | Wheat. Corn. Oats. Barley. Rye. 
bbls .1961bs |\bush. 60 lbs.\bush. 56 lbs. bush. 32 lbs. bush.48lbs. bush.56lbs. 
Chicago ____- 238,000) 422,000, 1,957,000 870,000 153,000 26,000 
Minneapolis. | _____- | 1,885,000 226,000 470,000 377,000 83,000 
Duluth... ..~ | pa ae < 939,000 8,000 18,000 253,000 279,000 
Milwaukee - - _| 38,000) 37,000, 271,000 105,000 176,000 14,000 
oeco.....4 [ ) geuee } 61,000 26,000 CD RRP Peles Ge a 
Se eee | 28,000 22,000 26,000 < sai.) iahexeneneod 
Indianapolis_._} -_ __ __- | 67,000 326,000 166,000 eS See 
St. Louis _..- 131,000 558,000) 981,000 448,000 pe) 
i * | 79,000, 34,000 378,000 252,000 ek | a 
Kansas City..| -...-- | 497,000 666,000 Dae Seca ~-secand 
Dkaacud  miseom 232,000 773,000 Me | éeacwel <duecdetd 
St. Joseph...)  ---.-- | 450,000, 191,000 DE. satncul, ,.awamcd 
Wichita --___- ae } 146,000 23,000 Me | Sesecel. Beeces 
Sioux City —- -| ‘ied wclatia { 12,000 307,000 114,000 SA. weweGa 
Tot. wk. '28 486,000) 5,068,000 6,165,000 2,927,000 1,071,000 402,000 
Same week '27 484,000, 3,586,000 2,973,000 1,874,000 429,000 305,000 
Same week '26 402,000) 3,498,000 4,212,000 2,648,000 802,000 229,000 
Since Aug. 1— | | 
Stans o<s 16,314,000 364,095,000 224,772,000 120,327 ,000 24,857,000 32,183,000 
ae 16,073,000 267,553,000 164,972,000 105,312,000 14,341,000 23,919,000 
| 15,398,000.269,984,000 172,096,000 170,411,000 60,501,000 19,239,000 

















Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye. 
Barrels. Bushels. Bushels. Bushels. Bushels. Bushels. 

New York. -. 275,000 683,000 18,000 248,000 89,000 47,000 
Portland, Me- 2,000 CO. oe: eee pk: eres 
Philadelphia - 32,000 114,000 48,000 26.000, ascsce 2,000 
Zaltimore--. -- 16,000 34,000 28,000 4,000 41,000 1,000 
Newport News Tee,  sassuus Le, 3 sceccss] <eeeseel 9 aeseee 
New Orleans* 63,000 66,000 83,000 12,000 s sceseesl = ses owe 
Galveston -.- ree 60,000 IGG GG = hw awe iitt t+thheee 
Montreal! 14,000 66,000 11,000 106,000 8: 
St.John, N.B 52,000 1,158,000 = ..--- 7 PR) | ee ae. TT 
Boston. ....- 30,000 126,000 1,006 16,006 470,000 2,000 

Tot. wk. '28 486,000 2,455,000 326,000 432,000 621,000 52,000: 


Since Jan.1’28 5,674,000 30,039,000 58,885,000 4,927,000 6,954,000 3,184,000 


440,000 273,000 
4,243,000 9,905,000 


2,650,000 248,000 
53,602,000 28,882,000 


396 ,000 
5,272,000 


Week 1927 
Since Jan.1'2 


288,000 
3,120,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, March 24 1927, are shown in the annexed 
statement: 





| 
Erports from— W heat. | Corn. | Flour. Oats. | Rye. | Barley. 

















| 
| Bushels. | Bushels. | Bushels. 


Bushels. | Bushels. | Barrels. } 





New York........- 1,142,430) 169,474] 127,288) 100,132) ------ 192,506 
Portland, Me------- 152,000} -.-.-- | 20,000, ......| ------ 13,000 
a OEE Ce S| pam 24,000 sisal seeees 
Philadelphia... ---- | 324,000} 69,000} 1,000) -.----| 70,000, --.--- 
Baltimore_-_.------ ee ae eee eo | 18,000, ------ 
Newport News- - - - - ee 1,000 2,000) -.----| ------ | ‘daasee 
New Orleans-._---- | 40,000) 186,000} 12,000} 9,000) __--- et 
Galveston--.....-- .c----| 146,000) 13,000) -..--.-- | 17,000) 36,000 
St. John, N.B_--_-- | 1,158 000} _----- 52,000} 20,000} ------ | ------ 
Houston. .-_----- _ 50,000] 4,000) ------ eee eee 
PA cn dicnedicnd | 144,000) -.---- 3,000} -..--- | 252,000} 30,000 

Total week 1928_-| 3,194,430} 522.474] 234,288] 153,132) 357,000) 271,506 
Same week 1927...-' 3,368,815' 109,292' 190,155! 180,489! 349.625! 520,030 


The destination of these exports for the week and since 
July 1 1927 is as below: 


























; | 
Flour. | Wheat. Corn. 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— |Mar.24| July 1 Mar. 24 | July 1 Mar. 24 July 1 
| 1928. | 1927. 1928. | 1927. 1928. 1927. 
|Barrels.| Barrels. Bushels. Bushels. | Bushels.| Bushels. 
United Kingdom-| 74,270) 3,002,989) 1,027,912) 63,163,040) 138,000] 1,754,895 
Continent... ..... 131,678) 4,426,214) 1,980,518)128,588,655) 309,474) 4,445,250 
So & Cent Amer.| 2,000) 320,555 12,000) 265,000! 5,000} 228,000 
West Indies-_----- 8,000 te eee | 31,000 70,000) 660.000 
Other countries.--| 18.340 562,285 174,000) 1,232,003) eee mae es 
Total 1928...-- 234,288! 8,685,043 3,194,430) 193,279,698) 522,474) 7,088,145 
SOCR 198 cccccnn {190,155 9,439,617! 3,368,815'227,351,604! 109,292! 4,157,126 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, March 24, were as follows: 

GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley, 

United States— bush bush. bush. bush. bush. 
4. . =e 280,000 1,000 211,000 68,000 127,000 
Pi achitttiucoccewa  “—Setess! seeders 5,000 3,000 11,000 
Poitageipnia. .....-.s.+ 197 ,000 176,000 91,000 9,000 3,000 
ee eee 477,000 154,000 49,000 6,000 197 ,000 
New Orleans----..------ 465,000 382,000 83,000 , LU 
CO ee ae 766,000 G41.000 -«-«-- eee 2 séeewe 
A eee 1,672,000 244,000 122,000 6,000 30,000 
Pcie cao uw So cai 3,037,000 737,000 926,000 211,000 279,000 
a a Rone (“sta cce | epaeGe ‘~ specie ) Ace 
2. ee 1,652,000 86,000 151,000 6,000 6,000 
of: SURE. osca6k< ae. «sieas.  n<saeee  =eeeeea “Sanne 
ee ee eran 245,000 J 59,000 17,000 18,000 
cE a ee 3,019,000 16,118,000 5,238,000 577,000 174,000 
xe SEORRcacecncsa  saeenue ee. l'otdese- sccaae . eager 
Co ee 18,000 3,229,000 1,073,000 47,000 99,000 
Bi OO eS ae ee eee wets: . lo eeeeec- | (emo 
| a er 20,374,000 #«......- 399,000 3,202,000 526,000 
< OS eee ON Se ye eee 
Minneapolis........---- 20,666,000 2,178,000 6,192,000 397,000 871,000 
CO rr 278,000 267,000 OY ee ee 
OS ee aera 1,063,000 2,040,000 413,000 3,000 89,000 
so eae ere 7,717,000 9,318,000 184,000 104,000 132,000 
| ea 2,454,000 oe cakes. je sisen< “seuene 
St .Joseph,Mo.......... 637,000 1,142,000 ee: «tenes: seme 
Po hae oee ais 3,000 227,000 See. aeeces° ‘deuses 
pO 302,000 1,589,000 7? iwceaben- "see 
i. athe peeen~.cene 1,516,000 4,329,000 1,254,000 21,000 55,000 
On Canal and River_-.--.- ae |  cetecs  “Shawes  «saliems 20,000 
Total Mar. 24 1928____68,660,000 44,153,000 16,979,000 4,894,000 2,637,000 
Total Mar. 17 1928_.._.69,297,000 45,542,000 17,659,000 4,664,000 2,196,000 
Total Mar. 26 1927__-_ 50,321,000 48,330,000 38,968,000 14,363,000 3,240,000 


Note.—Bonded grain not included above: Oats—New York, 112,000 bushels; 
Boston, 6,000; Baltimore, 29,000; total, 147,000 bushels, against 48,000 bushels in 
1927. Barley—New York, 237,000 bushels; Boston, 56,000; Baltimore, 184,000; 
Buffalo, 122,000; Duluth, 88,000; Canal, 135,000; on Lakes, 395,000; total, 122,700 
bushels, against 928,000 bushels in 1927. Wheat—New York, 1,780,000 bushels; 
Boston, 730,000; Philadelphia, 1,361,000; Baltimore, 1,876,000; Buffalo, 6,287,000; 


Buffalo afloat, 231,000; Duluth, 342,000; on Lakes, 1,813,000; Canal, 209,000; 
total, 14,627,000 bushels, against 7,294,000 bushels in 1927. 

Canadian— 
eee ere ol 417,000 


676,000 211,000 
1,776,000 2,590,000 


Ft. William & Pt. Arthur_65,579,000 


3,029,000 
Se Tee ee «wsstcass  <—asweee asanu 











Other Canadian_______-_- 140,000 _____- 98,000 446,000 430,000 
Total Mar. 24 1928_-__76,931,000 _-___- 2,550,000 3,247,000 3,876,000 
Total Mar. 17 1928_---76.931.000 _____- 2'585,000 3.229.000 3,820,000 
Total Mar. 26 1927----55.737,000 _--__- 7,098,000 2.833.000 7,104,000 
Summary—- 

American_._..--------- 68,660,000 44,153,000 16,979,000 4,894,000 2,637,000 

Cameiieh. ..0520c0<+.-- 76,931,000 ____-_- 2'550,000 3.247.000 3,876,000 

Total Mar. 24 1928____- 145,591,000 44,153,000 19,529,000 8,141,000 6,513,000 
Total Mar. 17 1928_ _ -146.228,000 45.542.000 20,244,000 7,893,000 6,016,000 
Total Mar. 26 1927 _ - -106.058.000 48,330,000 46,066,000 17,196,000 10,344,000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Mareh 23, and since July 1 1927 and 1926, 
are shown in the following: 
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Wheat. Corn. 
Exports. 1927-28. + 1926-27. | 1927-28. 1926-27. 
| Week ; Since | Since | Week Since Since 

Mar.23.; July 1. | July 1. Mar. 23. July 1. July 1. 

| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_| 7,858,000 367,851,000 374,402, 000; 652,000 10,449,000 3,702,000 
Black Sea_-__ 8, 9,320,000 39,196,000' 604,000 16,048,000 26,144,000 
Argentine.-__| 6,788,000'112,369,000, 72,814,000! 59,000 210,818,000 184,012,000 
= --- 2,064,000; 47,703,000 Cf ee ees ees 


-240,000, 4,416,000 
24" 920, 000) 18,865,000 


SOE wane 17,134,0001570,403,0001567 .677,000 


1,666,000 20,651,000 2,620,000 
2,981,000 257,966,000 216,478,000 


Oth. countr’s) 416, 000) 











National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 


Mar. 21—The First National Bank of Sabula, Iowa____--__---- 
Correspondent, A. D. Barker, Sabula, Iowa. 
The First National Bank of Trenton, Mich 
Correspondent, Roy T. 
Trenton, Mich. 
Mar. 24—The East Side National Bank of Buffalo, N. Y_------- 
Correspondent, Robert W. H. Campbell, 236 Main St., 
Buffalo, N. 
The First National Bank of CU, OR. 6 cdtwese 
Correspondent, A. J. Cariker, Cushing, Texas. 
APPLICATION TO ORGANIZE APPROVED. 
Mar. 24—The First National Bank of Altoona, Kan 25, 
Correspondent, S. E. Wilson, Altoona, Kan. 


CHARTERS Nae ag 


Mar. 16—The Leola National Bank, Leola $50,000 
a Raymond E. DeW ait. * Gauian: Warren G. 


Car 

Mar. 17—The ‘National Bank for Savings in Los Angeles, Calif. .$300,000 
President: J. B. McCook. Cashier: W. C. Evans. 

Mar. 17—Buchanan County National Bank of Independence, 


Capital. 
$25,000 


50,000 


Petrie, 50 South Riverside Drive, 


300,000 


25,000 


PRs iti a Ghar tk & widened a uel eo aiee eee a at wal 25,000 
President: A. G. Shellito. 

Mar. 21—The Wallace National Bank of Exeter, Neb_-_-_------ 50,000 
Conversion of Wallace & Co., bankers, Exeter, Neb. 

President, Wm. P. Wallace; Cashier, L. T. Blouch. 

The Steele County National Bank of Finley, N. Bae - 25,000 
President, E. H. Gilbertson; Cashier, J. F. Vadnie. 
The Lorena National Bank, Lorena, Texas-_--------- 5,000 
President, Oxsheer Smith; Cashier, O. C. Stanford. 

Mar. 24—The Tillamook National Bank, gp eee 50,000 


President, H. H. Rosenberg; Cashier, Henry Heisel. 
CHANGES OF TITLES. 
Mar. 24—The City National Bank of Danbury, Conn., to ‘‘City National 
Bank & Trust Co. of Danbury.’ 
The Manufacturers National Bank of Rockford, Illinois, Rock- 
ford, ill., to ‘‘The Manufacturers National Bank & Trust Co. 
of Rockford, Til.”’ 


CONSOLIDATIONS. 


Mar. 21—The First National Bank of Ashdown, Ark___--.__-_-- 25,000 
ank of Ashdown, Ashdown, Ark_.....-..-..-_----- 25,000 


Consolidated under the Act of Nov. 7 1918, as amended 
Feb. 25 1927, under the charter and title of ‘‘The First 
National Bank of Ashdown,”’ No. 10486, with capital 

stock of $50,000. 

Mar. 24—The First National Bank of Arcanum, Ohio_-___------ 
The Farmers National Bank of Arcanum, i aaa 
Consolidated under the Act of Nov. 7 1918, under the 

charter of the First National Bank of Arcanum (No. 
4839), and under the corporate title of ‘‘The First- 
Farmers National Bank of Arcanum,’’ with capital 
stock of $100,000. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 

By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. | Shares. Stock. $3 per sh 

~ — Estate Land Title & Trust | 7 Union Transfer Co., par $25_____ 25 
Mattia ehtamstnn aac aecoukn 705 200 Tacony- Palmyra Ferry Co., 

56 Real Estate Land Title & Trust > eee 25% 
Maks Ratitem eS ke a a we em 705 OG INORG BOs nn wccececncuscce OO 

5 Queen Lane Nat. Bank____..-_-- 148 | 30 North Pa. RR_-...----------- 92% 

10 Union Bank & Trust Co_-_--_--_-: 350 | 20 oy SO eee 91 

8 Union Bank & Trust Co__._-_--- 350 oe Suburb. Mtge. Guarantee 

50 Union Bank & Trust Co___-_-_--- i es Re ee ee eee 45 

40 Allegheny Title & Tr. Co., par 10 veer Title Bldg. Corp., par $50_225 
DiwGtluccndteaunaa nema owed 66 3 Sixty-Third St. Title & Trust __ ss 

4 prea | Trust Co., par $50_...694 |28 Aldine Trust Co.__.......---.- 250 

oOlonial Trust Co., par $50___-320 | 

15 Ninth Bank & Trust Co_____-_- 601 Rights— $ per Right 

17 Fidelity-Phila. Trust Co___---- 911 | 10 Bank unk-Quaker City Nat. 155 

1) Pines G0 oi as2uifet'——gos |p Nae agi of Gein 

56 Guarantee Trust & Safe ‘Dep. 1- 3 Nat. Bank of { Gormantowa....386 
Ge Sine ee a eI oe 465 {1-3 Nat. Bank of Germantown_--_-355 

15 FE Title & Tr. : | par $50- Drak ef 1-3 Nat. Bank of Germantown ----350 

5 Mfrs.’ Title & Tr., par $50 ee 51 |5 Guarantee Tr. & Safe Deposit. .255 

17 Susquehanna Title & Tr. | par $: 50 60 zZ Guarantee > « Safe Deposit ---251 

2 Market St. Title & Tr. Co., par 5-10 Guarantee Tr. & Safe Deposit 260 
EE eee eed 501 Bonds— Per Cent. 

1 Swedesboro (N. J.) Tr. Co___--- 136 $3,000 St. Charles Hotel Co., Atlan- 

2 Broadway-Merchants Tr. Co., tic City, lst 644s, 1945_._______ 92 

ot ee $1,000 Benedict Stone Corp. ist 7s, 

3 Merchantville (N. J.) Tr. Co__--187 1934 Sapient Pelee ear Seay Sat eee ae 

9 Germantown Pass. Ry. Co_-.---- 8114 | $1,000 San Jacinto Hotel Co. (Hous- 

608S.B.&B. W. Fleisher, Inc__$2,000 lot ton, Texas) lst 7s, 1933 (ctf. of 

10 William Mann Co.......-.--..- 100 dep. Nat. Bank of Com.)-____.- $85 lot 

By Wise, Hobbs & Arnold, Boston: 

Shares. Stocks. $ per sh.'! Shares. Stocks. $ per sh. 

3 Wee. Nas Bank, ¥.%. ¢........-- 265 23 Boston Woven Hose & Rubber__ 89 

25 Web. & Atlas Nat. Bk__186'% ex-div. | 25 Rockland L. & P. conv. pf. v.t.c. 88 

15 Old Colony Trust Co-..-..----.-- 418 ly | 15 Quincy Market C.8. & W.Co_. 38 


a6 Arveston Mills............. 45% -46 10 Boston Woven Hose & Rub., pf_104% 


35 First Nat. Bank- 
5 Webster & Atlas Nat. Bank, 


6 Masassoit-Pocasset Nat. 
7, er 148 


10 Boston Woven Hose & Rubber 


.450-450 4 ex-div. 
188% ex-div. 


By R. L. Day & Co., Boston: 


Shares. Stocks. $ = sh.| Shares. Stocks. $ per sh. 
2 Merchants Nat. Bank.......-.-. 430 19 units First Peoples Trust__55 ex-div. 
10 Atlantic Nat. Bank_-----. 299 ex-div. |50 Quincy Mkt. Cold Stor. & Ware- 

6 Federal Nat. Bank............. 270 BOGS UG, DOM sin ncaustscenunen 72 


32 Forbes & Wallace Inc., class A_. 48 
24 Amer. Founders Trust 6% pref. 

lst pref. ser. D, par $50._...... 
— Elec. Welding Co., par 


Ch ARACn Ktednesesecsnehes 4% 

15 Hamilton Woolen Co-.-...---.-- 21 6 Central Gas & Elec. Co., pref_... 99% 
8 Ludlow Mfg. Associates_-....-.-- 196 20 Sou. Colo. Pow. Co., “common, 
18 Pepperell Mfg. Co..........-.- 105 \% Ce Dis DOE ON kcceusoncecenen 5 
oo Re eee 110% | 5 Nicholson File Co_._.........-- 250 
10 Great Falls Mfg. Co_........-. 6 100 Merrimac Hat Corp., pref., par 
2 TOWER BORER CGecdcccccccscss 5% Dies sbcssndeaneuwedhucecetmat 
30 Nat. Fabric & Finishing Co., 100 Carr Fastner Co., com., par $20 33% 

2 eee eer 6 units First Peoples Trust...55 ex-div. 
6 Shaw Stocking Co.............. 9 10 Penobscot Chemical Fibre Co. 75 
7 Lancaster Mills, pref.....-.-.--- 20 28 Old Colony Gas Co., pref..53-53\% 
10 Farr Alpaca Co.......... 140 ex-div. | 8 Colonial Finance Corp., 6% pref.; 
50 Androscoggin yo See 70% 4 Colonial Finance Corp. com- 
7 Newmarket Mfg. Co.......-...- 86% ee tee: 2 on pref. 
13 Naumkeag enn c Jotton Co__-164% | 15 Shawmut Investment Trust_... 38% 
5 Connecticut Mills, lst pref.----- 15 1 Boston Athenaem, par $300----- 795 
4 Pepperell Mfg. Co............. 105 4 | 3 Saco Lowell Shops, 2d pref- - --- - 9 
5 Boston & Chelsea Ry. Co., par Rights— $ per Right. 

ce ee ee ae 75 Worcester County Nat. Bank... 7% 
1 Prov. & Wash. Ins. Co., par $50__810 10 U. S. Envelope Co., com_.74%-75 4 
3 Heywood Wakefield Co., Ist pref. 85 Bonds— Per Cent. 


$1,000 New River Co. 5s, July 1934 95 














which have not yet been paid. 


et ig: Na a is se dee os hws ase nk a a 90 $9,000 Nat. Dock Trust 44s, Dec. 
15 Saco Lowell Shops, 2d pref.__... 9 Se ee ee 70 
25 Eastern Util. Associates, com- $1,000 Middle States Oil Co. 7s, 
AGA, BAe dntkctneaccecanan wae 44% Nov. 1926; coup. Aug. 1924 and 
32 Providence Gas Co., par $50___.128% SOREUS «Gis a dc cctccsseasd 32 flat 
By Adrian H. Muller & Sons, New York: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
51 Margrave Estates, Inc_--.-_..-- 20 lot 10,000 12 East 86th Street Corp., 
, Be er 50c. [are 64,900 lot 
700 Tonopah Exten. Min. Co Bonds— Per Cent. 
DEGs.,. OO DEES 6s cwdinncducecseses 3lc. $1,000 Charms Co. 10-yr. conv. deb. 
50 Eastern Steel Co., lst pref_----- $liot 6s, Apr. 2 1933; June 1928 coup. 
25 Horace L. Day Co., Inc., pref.; ene ens 
75 Horace L. Day Co.,Inc., com- | $500 Nassau Producing Corp. lst M. 
ee ee Del. Wee Ueeatuckhsdcodsestubaeasan $51 lot 
By A. J. Wright & Co., Buffalo: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
2 oe Niag. & East. Power, no | 50 Western States Oil & Land Co., 
Se ERIE ore 38 eer errr, Fh 
100 ‘Now Sutherland Divide, par $10, 2 Buff. Niag. & East. Power, pref., 
lot a ere 26% 
500 Gold Reef Mines, par $1... 130 11,000 Apex Mines, par $1_....... 5c. 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 


The dividends announced this week are: 




















27 West Boyl. Mfg. Co., pref- 35 
3‘ Naumkeag St. Cotton ‘Co_.162 ex-div. 
310 Hamilton Mig. Co.-.-..-...--.-. 30¢ 
7 Ludlow Mfg. Assoc_...-------- 198 
Pp OY eae 2% 
8 Pepperell Mfg. Co...---------- 10514 
26 Great Northern Paper Co------ 82 
9 Gorton Pew Fisheries, Ltd_----- 69% 
40 W. Boston Gas Co. v. t. c-.35%-35% 
47 Fall River Electric Light Co_.-. 63/4 
900 Eastern Utilities Assoc iations 
eonr. mares, W. 1... .....- 14%-14% 
5 Holyoke Water Power Co-.---.--- 590 
pC ee 85% 
23 Sub. El. Securities, 2 pref.-_--- 1.01 


36 First Peoples Trust units. 
55% -57% ex-div. 
81 Graton & Ko’ght Co., pref. -81-81% 


15 Wiggin Terminas, Inc., pref... 29 
100 Royal Tiger Mines...__.._._- 6 
3 Bangor Hydro-Electric Co______ 157 


100 Mass Util Invest. Tr. v. t. c_. 1l}e 
15 State Theatre Co., Boston, pf. _90—93 
25 New Bedford Gas & Edison 


cee ae 114-114 ex-div. 
41 Edison Fl. of Brockton_-___._. 69% 
50 Eastern Mfg., pref. ae ea aan ie ce hae 39), 
47 Hood Rubber 74% pref._..- 93-93 4 

Bonds. Per Cent. 
$2,000 Wickwire Spencer Steel 7s, 

Pee. Tbe ecensadeweecceeeese 24% 

Rights. $ per Right. 
54 First National Bank --_-._-- -- 37% 
20 U. S. Envelope Co..... ..._- 74 


173 Lyno Gas & El Co 





Per When Books Closed 
Name of Company. Cent, |Payable. Days Inclusive. 
Railroads (Steam). 
Baltimore & Ohio, com. (quar.).------- 1% |June 1) Holders of rec. Apr. 14a 
Pe ee ee 1 June 1} Holders of rec. Apr. 14a 
Boston Revere Beach & Lynn (quar.)-- Apr. 2|*Holders of rec. Mar. 30 
Delware Lackawanna & Western (qu.)-- tae Apr. 20|*Holders of rec. Apr. 7 
Norfolk & Western, adj. pref. (quar.) _- May 19|*Holders of rec. Apr .30 
Pennsylvania Company (quar.)_..--.-- °K Mar. 31)|*Holders of rec. Mar. 28 
Philadelphia & Trenton (quar.)_..----- 2% |Apr. 10; Apr. 1 to Apr. ll 
Public Utilities. 
Bangor Hydro-Electric., com. (quar.)-- 1% |May 1) Holders of rec. Apr. 10 
Bell Telep. of Pa., com. (quar.)..------ %2 Mar. 31|*Holders of rec. Mar. 31 
Central Hud. Gas & Elec., com. v.t.c_-| *50c.;May 1)*Holders of rec. Mar. 31 
Cleveland Elec. Ill., com. (quar.)------ *2% \Apr. 14\*Holders of rec. Mar. 31 
S&S eee *144 |\June_ 1|*Holders of rec. May 15 
Diamond State Telep. (quar.)-.------- *2 Mar. 31\*Holders of rec. Mar. 31 
Electric Power & Light, com. (No. 1)--- 25c.| May. 1| Holders of rec. Apr. 14 
Elmira Water, L. & RR., com. (qura.)--| 3 Mar. 31) Holders of rec. Mar. 17a 
General Pub. Serv., $6 pref. (quar.)----- $1.50 |May 1) Holders of rec. Apr. 9 
$5.50 preferred (quar.) (No. 1)------ *'1.3744|May 1) Holders of rec. Apr. 9 
Convertible pref. (quar.)--..-------- $1.75 |May 1| Holders of rec. Apr. 9 
Massachusetts Gas Cos., com. (quar.)_-| *$1.25|May 1)\*Holders of rec. Apr. 16 
Missouri G. & E. Serv., pr. lien (qu.)--| $1.75|)Apr. 16) Holders of rec. Mar. 31 
Montreal Tramways (quar.)_---------- 2% |Apr. 14) Holders of rec. Apr. 12 
National Electric Pow., com. (quar.)...| *45c.;|May 1/*Holders of rec. Apr. 20 
New England Power Assoc., com. (qu.)- 50c./Apr. 16} Holders of rec. Mar. 31 
Ohio Public Serv., Ist pref. 6% (m’thly) 50c.|Apr. 1) Holders of rec. Mar. 15 
Phila. & Camden Ferry (quar.)-------- *$1.25\|Apr. 10|*Holders of rec. Mar. 30 
Pub. Serv. Corp. N. J.,6% pf. (m'thly); *50c./Apr. 30)*Holders of rec. Apr. 6 
San Diego Cons. Gas & El., pref. (qu.)| 1% |Apr. 14) Holders of rec. Mar. 31 
Southern Canada Power, com. (qu.)---- 1 May 15) Holders of rec. Apr. 30 
U.8. Mtge. & Trust (quar.).........-- *344 |Apr. 2)*Holders cf rec. Mar. 30 
York Railways, common (quar.)------- *75c.\Apr. 16;)*Holders of rec. Apr. 6 
POG CE Di baba amccccencsane *6244c\Apr. 30|)*Holders of rec. Apr. 20 
Banks. 
First National (Brooklyn) (quar.)------ 2% |Apr. 2) Holders of rec. Mar. 23 
Harlem Bank of Commerce (quar.) ----- 1 Apr. 2} Mar.21 to Apr. 1 
Jamaica National (quar.)------------- 1 Mar. 31} Holders of rec. Mar. 20 
Miscellaneous ma 
Abitibi Power & Paper, com. (quar.)----| $1 Apr. 20; Holders of rec. Apr. 10 
6% preferred (quar.)_--------------| 1% |Apr. 20) Holders of rec. Apr. 10 
Allied Chem. & Dye Corp., com. (qu.)--| $1.50 |May 1) Holders cf rec. Apr. 3 
Amer. Bond & Share Corp., com. (qu. )--| 1 Apr. 2| Holders of rec. Mar. 29 
Common (payable in common stock)_-| Jl |Apr. 2| Holders of rec. Mar. 29 
American Can, common (quar.) -------- |  50c.|May 15| Holders of rec. Apr. 30a 
American Coal (quar.) - eee eaacseensl eee | May 1\*Apr. 11 to May 1 
American Glue, pref. (quar.)_.--.------ 2 | May 1} Holders of rec. Apr. 17 
American Ice, common (quar.)-.------} 50c.;Apr. 25| Holders of rec. Apr. 11 
Preferred (quar.)...-.-------------| 1% |Apr. 25) Holders of rec. Apr. 11 
Amer. Rolling Mill, common (quar.) - a *50c.|Apr. 15|*Holders of rec. Mar. 31 
Amer. Shipbuilding, common (quar.) - 2 |May 1) Holders of rec. Apr. 14 
ep a ee | ee nee ay 1% |May 1) Holders of rec. Apr. 14 
Amer. Vitrified Prod., com. (quar.) ----] *50c.,Apr. 16|*Holders of ree. Apr. 5 
Preterted (0008 .) 6. ossc doce ccccesn | *1% |May  1\*Holders of rec. Apr. 20 
Anaconda Copper Mining (quar.)------ | 75c.|May 21\ Holders of rec. Apr. 14 
Archer-Daniels-Midland, com. (quar.)_-| *75c. |May 1|*Holders of rec. Apr. 20 
iE COREE Nooo os wna ccnncese | *134 |May 1)|*Holders of rec. Apr. 20 
Artloom Copr., pref. (quar.)_--.------| 1% | June 1} Holders of rec. May 15a 
Atlas Portland Cement, pref. (quar.) --*| 66 2-3c | Apr. 2)|*Hclders of rec. Mar. 23 
Atlas Powder, pref. (quar.)_...-------- } 44 |May 1) Holders of rec. Apr. 20a 
Baer, Sternberg & Cohen, Ist pf. (qu. )--| 1% Apr. 2; Holders of rec. Mar. 24 
Second preferred (quar.)_.-.--.----- |Apr. 2, Holders of rec. Mar. 24 
Baldwin Company (quar.)....-------- *37 4c\Apr. 14 *Holders of rec. Mar. 31 
Bancroft (Joseph) & Scns, pref. (qu.)---| 1% |Apr. 30| Holders of rec. Apr. 16 
Barnsdall Corp.—Dividend passed. | | 
Benson & Hedges, conv. pref. (No. 1)_--| *50¢.;May 1\*Holders of rec. Apr. 20 
Blaw-Knox Co. (quar.)...--...--..--- 75¢.;May 1| Holders cf rec. Apr. 20 
Miss Ghoek, Ias:, (6. xs csciownnsas | *3)4 |Apr. 2)*Holders of rec. Mar. 24 
Burt (F. N.) Co., Ltd., pref. (quar.).---| 1% |Apr. 2) Holders of rec. Mar. 15a 
Byers (A. M.) Co., pref. (quar.)-.-----| *1% |May 1)*Holders of rec. Apr. 14 
Canadian Indus. Alcohol (quar.)__.-.-- 38c.)Apr. 16; Holders of rec. Mar. 31 
Chicago Pneumatic Tool (quar.)------- | *1% |Apr. 25|*Holders of rec. Apr. 14 
Christie, Brown & Co. (quar.).....---- | *30c.|May 16/*Holders of rec. May 1 
Columbia Finance Corp., pref. (qu.) ----} $1.75 |Apr. 2} Holders of rec. Mar. 20a 
Columbia Phonograph Co. (No. 1)----- |*$4 |Apr. 25|/*Holders of rec. Apr. 10 
Congoleum-Nairn, Inc., pref. (quar.)_--' *1% ‘June 1'*Holders of rec. May 15 
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4 Per When Books Closed. 
Per When Books Closed ‘ 
Name of Company. Cent. |Payable.| Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
aman ; 
ag go leon. | '* ater.23 | Cale, BT, & Paci, com. GGUS... <0 144 |Mar. 31| Holders of rec. Mar. 16a 
pees llr id oy Ag ook na “Onc lame SoleMahdem of tos, Age. 14 | Glove. Cin., Cate. 0s. L..cem. tau) .| 3 lAgr. 30) Holdem of tes. Mar. tes 
Continental Motors Corp. (quar.)...-.- | *20c.|Apr. 30)*Holders of rec. Apr. e€ 7s oa ona , ix |Apr. 20| Holders of rec. Mar. 306 
ee | Sihe (uae tei ectiees ot see: Gene. 1 | Conmemiamed Wie gitbas post Cand | it: (aoe, 5] Menke ad ten, Gee 104 
a (¢ Jaaesecacascocsessce 8 2) D ° e 4 > M + 
Ouran heron Moe. Corp., pref. (No. 1) JA Apr. 15|\*Holders of rec. Mar. 31 oer oh b emonre | ya is a. is a ata. r+ al a 
Coe PEERS, OOM. (ROMMY)..-.) SEIS. Fee ae cee > | eecesen Galen teene de ee .--| 234 |Mar. 31| Holders of rec. Mar. 8a 
COMMON (HERS. 2. acncessscscesces | *50¢.|Apr. 2|*Holders of rec. Mar. 20 ee en ie ae ahs eeseiiehininnes 1% |Apr. 2| Holders of rec. Mar. 22a 
PI SOE) pcan ctondeensnnven | *1% |Apr. 1|*Holders of rec. Mar. 28 Joliet & Chicago — P pref. (quar.)--- 1 - Apr. 16) Holders of rec. Mar. 31a 
SE AEE Dike tnewnnsnnenens | #25 Be. |Apr. 16|*Holders of rec. Mar. of Kausas City — wd P ao * “_.-| 87%elApr. 2| Holders of rec. Mar. 17a 
Dominion Rubber, pref. (quar.)------- | 1% |Mar. 31| Holders of rec. Mar. - — Mey ce agg i $1.25 Apr. 2| Holders of rec. Mar. 17a 
Eastern Bankers Corp., pref. (quar.)---| 1% |May 1) Holders cf rec. Mar. 31 Preferred ty R., common (quar.) -.-|$ 12.50| May 1| Apr. 12 to May 2 
Preferred (quar.)...----.---------- 1% |Aug. 1) Holders of rec. June 30 | Mahoning Coal RR., common (quar.) --- i |Apr. 2| Holders of rec. Mar. 16 
RE COE) nce sw edtasswcosce 1% |Nov. 1) Holders of rec. Sept. 30 Maine Central, com. (quar.)-.-------- $1.25 ADr. 1 4 Holders of rec. Mar. 3la 
POS (GUE ) can csweccnsanccose 1% |Feb1'29) Holders of rec. Dec. 31 Henge | * ry 4 a.8.M. leased lines _.| 2. Apr. 1} Holders of rec. Mar. 20a 
Elder Manufacturing, com. (quar. Jocen| a aa. : pe pee . 7 oped o. Fyre Atnally head pref. A (quar.).| 1% |Mar.31| Holders of rec. Mar. 15a 
Pim retested (quat.)..------------ . gl *. Mar. 25 J ; R. (quar.)..------ 2 May 1)! Holders of iec. Mar. 
..--| 1% |Apr. 2! Holders of rec. Mar. 22 New York Central RR. (qu 
we paths Ee jet dg peel Seana | vy > : 3 1 6 s of rec. Feb. 15a 
Eigin ‘National Watch CS, ree |*§62344c¢,\May 1/\*Holaers of rec. Apr. 14 N. : ag oo Lene agg? Ay = BE in reg I pe rte < a ores a 
Erupcion Mining (quar.).------------- | *7 4c.|Apr. OO) --.--.--------------- New tor "Hart? d,com. (special) ..| 1  |Apr. 10| Hoiders of rec. Mar. 9a 
Eureka Pipe Line (quar.).........-.-- $1 May 1) Holders of rec. Apr 16 N.Y.N.H. & Hartford, ¢ Jes we 1% |Apr 2| Holders of rec. Feb. 29a 
Fedder Mfg., class A (quar.)------ ----| *50c./Apr. 1)*Holders of rec. Mar. 21 _ Preterred og woo cn ccccncenccnns ate May il Sesch 14. te hae, we 
French (Fred F.) Co., pref....-...-- .| *3% |Apr. 2\*Mar.22 to Apr ; 2 Northern ge So tease} eocceee- 134 nee al Sections of cue. Glee te 
Do Ge ES er *$1 |Apr. 2|*Holders of rec. Mar. 26 Northern RR. of N. (QUE Josennnn= | 1% lApr. 2| Holders of rec. Mar. 10a 
Gemmer Mfg., class A (quar.)....-----| *75c.|Apr. 1|/*Holders of rec. Mar. 26 Old Colony (quar.) eee eT aaapererere 134 lage. 5 Seadees of ves, Sar, tae 
General Laundry Machinery (quar.)..--| 40c.|Apr. 12} Holders of rec. Mar 29 Pere Marquette, common (quar.)...-.-- : 4 rend S| sicbtare of ree, Siar, tae 
ee ee eee eae Kreg ve bs Yee . —- ry 20a Satur aemkeraee Gomne is EAE ESE} 1% |May 1| Holders of rec. Apr. 134 
sibs« Cs; Dee, COREE DP ec cewdovce % |Mar. ¢ olders of rec. } - Poomecsoccscce , | : “ 
Gllchrise Co. (une) . oe A weacbheoued | *75c.. Apr. 30 *Holders of rec. Apr. 16 Preferred (quar.) ie ‘ =" " . “ Ss oo . ord rend . pee pa = a el ite 
nena Tas lay A nagighnta le ata “su laa, Selden o a. re pol 0 Lore deine Fo Wannod Chie ‘com (ad 1k Apr. 1 Holders of rec. Mar. 10a 
Grace Securities Corp., common....-.-- | 2% |Apr. 2) olders of rec. Mar. sburg ° os 18 pel 3 Sulders a: aan cca os 
PIOUNIOG (GREP) o 0 onccvecncsseness | 1% |Apr. 2) Holders of rec. Mar. 20 sein bane peaeeneene a4 aie: 6:1 Suniats af ae See 
Granby Cons. M. 8m. & Pr. (quar.)..--| *$1 |May 1)|*Holders of rec. Apt 13 Providence V orceste ro 7 iibneen gi bee Sel Holders of ten, Bae, ime 
Greif (L.) & Bros., Inc., common A_-_-_-| 874c.|Apr. 1) Holders of rec. Mar. 21a Reading Company, com.  *} ae ss re oS Geoaees cs cae es, ee 
Hollinger Cons. Gold Mines (monthly) - -| 10c.| Apr. 21) Holders of rec. Apr P 4 Second preterred (quar.) is tb i tots an ia — i 2| eee epee’ Goan ae 
‘inancial Corp., class A (quar.).--| *75c.!|Apr. 2!'*Holders of rec. Mar. 24 St. Louis-San Fran., com. (quar.)...--- an I ~ $ 
nay Siener Cas Cole. as... *35c.|May 1 ‘olan = rec. — oh von oy bitsnuseneeenauebae 56s.) Ape . oo . = — a 
DE GA ba rosnad dda tpasacus | *2% |May 1)|\*Holders of rec. Ap *referred OP J) cccccnssscconceses 4 | ! P >. 
a endens Oi ke Ca | oe lapr. Misti 21 Gane in |Aug. il Hloadore of res, Buty Dae 
Independent Oil! « aes CGN) ows cenes HC ay i clde ) ac. ras erre OF.) ee eenennnnnnonn- : . aor 
fnternat, Paper, common (au pret. “ass iq Inday 1] Mosdens of fos. Ape. 180 | St. Louw Goctnwomern, prel. (auar3 ..| 14 (Rear. 81| Exeonore of us. SAME. Ee 
Keystone Watch C ase Corp., pre qu.) x ay | yiders of rec. me St. $ > he ~ pak ey ae 13¢ rem e| Giddue of cas, feb. Ge 
Laclede-Christy Clay Prod., pf. (qu.) --| 1% |Apr. 2| Holders of rec. Mar. 25 Southern Pacific C D. 1 i +) lth Mca ; May ‘| Gankeee af ace, aoe, 
Landers, Frary & Clark (quar.)_...----- | *75 5¢.| Mar. 31|\*Holders of rec. Mar. ve Southern Ry., common (QUE? Jecscwsce } rs > : 
Lefcourt Realty Corp., pref. (quar.)----| | 75c. |Apr. 16; Holders of rec. Apr. 5 Preferred a) gee : aa pb totem as re * a o — — ro 
Lehigh Pcrtland Cement, pref. (quar.)_-| *1% |Apr. 2) Holders of rec. Mar. 15 . Mobile & Jhio stoc pty: Pe wees 2% co. S| Seda ck ece tae. te 
Leonard, Fitzpatrick & Mueller Stores : sais 1| Sadie ot tes. Bhar. She een’ common (quar.)....---- ; an 3] Geena, a, 
> a £ EAS eS ee } e j } 4a: We 2 a SESE EC We oO OO SS SSSSSSEOSEOSESOSEOOES ‘ 
aa ie aes rere *5c.|Mar. 31|/*Holders of rec. Mar 30 Vermont & Massachusetts ica dv ied inno : a 4 pe = = Hedy a 
Maple Leaf Milling, pref. (quar.)_----- 1% |Apr. 18) Holders of rec. Apr. 3 Vicksburg, Shreveport & Pac., com -_-- 4 —— 4 aan ve = rca . 
McCall-Frontenac Oil, pref. (No. 1)----| $1.50 |Apr. 16|/ Holders of rec. Mar. 31 PROT OE cca biti sanassecwsessones é iia S| Gelert ae: Shee ta 
Merchants & Mfrs. Sec., prior pref. (qu.)| $1.75 |Apr. 16} Holders of rec. Apr 3 West Jersey & Seashore_...-....------ P . 
Mohawk Rubber, pref. (in pret. ae a 4810-50) — isl Holders of rec. Mar. 29 ain Caitlin 
Nat. Associated Investors, cl. A (No. 1)- 20C pr. 15) ~-------------------- u Cc ‘ F t 
ary? % preferred (quar.)..-..-....--- L9G (ADEs 20) ecw ncccsss aces ncewee : Alabama Power $7 pref. (quar.)-------- $150 pred ; ite . = oo a. 
Nationa] Casket, pref. (quar.)...-..--- 2” ‘Apr. 4 ee ne 1 ro —_ a ue ee te aS a a of ro di Ee = neg 
J s Shops, pref. (quar.)_-_.-- pr. 2) Holders of rec. Mar. 2 er. , s a = 5 ; - 
New Wedford OU (dur )o- oceans "*1B¥4e ABE. 18 ebolders of ret. Mar. 31 | Pretered quar) o--on7= con gi, [Abr 34] Holders of rc. Mar. 1b 
‘f Zine A lit a hag Sas eae | May )|*Holders of rec. 7. mer. x be P x i a 
Suiionad Dass Gime teuat 3 Sieheeanennes | 25 oc .|Apr. 16) 1 perma po rec. pod AH a a tod qo iE picmewe “— rey ; ert po eg oo +4 
? <ngineering, com. (quar.)---| *50c.)May *Holders of rec. Apr. 15 mer. Gas slec., i : Ce a . 
Gus eee, ae B (oun) —_ “ peewee $1.25 |Apr. 15 151 Holders of rec. Mar. 30 Preferred (quar.) -.---------------- ane no ol a . _ ps ode ae 
Preferred (quar.)......------------ \% |Apr. 15) Holders of rec. Mar 30 American Gas Co., N. J. (quar.)------- *] pond 2\*Holders of rec. Mar. 12 
Oil Well Supply, pref. (quar.)....------ $1.75 |May 1) Holders of rec. Apr. 12 Amer. Power & Light, pref. (quar.)._-- 134 a yi ae oS -_. a: 4 
Otis Elevator, pref. (quar.)_.....------ 1% |July 16) Holders of rec. June 30a Amer. Public Service, pref. (quar.)...-- i% — a maeerae oa oe 
oe 1% |Oct. 15| Holders of rec. Sept. 29a Amer. Public Utilities, prior pref. (qu.) - eae pr. 2) fs com ca ae 
Pedigo-Weber Shoe (quar.)._....._----- 62%c.|Apr. 2| Holders of rec. Mar. 26 Participating preferred (quar.).-.--- be ren 2) Secies otece, Gee, 
Pittsburgh Serew & Bolt (quar.).._...-| *75c.|Apr. 5|*Holders of rec. Mar. 27 Amer. Superpower Corp., com. A&B (qu) : 50 real 4) Satiete af one, Sar. 15 
Prudence Co., Inc., pref. (per 1926)----| 34 |May 1) Holders of rec. Apr. 20 First preferred (quar.)-.-.-.-------- *. pe : pen a a a 
Public Indust. Corp., pref. A (quar.)_--|*87%e|}____--- Holders of rec. Mar. 28 American Telep. & Teleg. | 4y® poly 9| Holders or am ned 128 
Eo ceprlcheg Meaty cnadl PEE OPE ee |* $1.75) ..----- Holders of rec. Mar.28 | Amer W at. Wks. & Elec., Ist pf. (qu.) iF . iia.’ as 
Public Indust. Corp., pref. A (quar.)-..|*87 4¢c| Mar. 28] .........-.---------- Arkansas Natural Gas (quar.) - - - ---~.- 150¢c. vay 1 Holders of rec Mar. 31 
Ereerea © (QURE.)......206-000020 i, Ee Associated Gas & Elec., class A (quar.) -- Pr yn ~ | eee ee oe ae 
PITOR (QURE) oo oc sn enaccnnsens os “a peng Holders of rec. Dec. 31a ieee gee aged | pa aly po o] Smee ogee’ oe” ae 
c a 2.5 A ee ee ee p Sh elt ar Se ceri aa 75 - 3 " . 
Saaieve Core. sont Gamee.3 ken 1% |Apr. 1) Holders of rec. Mar. 21a | Associated Public Util. $7 pref. (quar.)-| $1.75|Apr. ; — . =. = | 
Securities Management Corp., cl. A(qu.) ot % pk - aa . rec. —. on ‘ee a $6 pref.(qu.) er _- : oo pe = aoa 4 
8 , pref. | ae 2 pr. 2) olders of rec. . preferred (q LU smn as Wissen aie ea ade ome P x ° ° 
Sates teats sane pe A...-| *50c.;Apr. 1|*Holders of rec. Mar. 20 Bangor Hydro-Electric 6% pref. (qu.)-- 1% Apr. : psn . _ — 4 
Spanish River Pulp & P., com.&pf.(qu.) 1% |Apr. 20| Holders fo rec. Apr. 10 Seven per cent pref. (quar.)_-.-_---- 1% -. a _——— * . a 2. 
Stanley Co. of Amer., pref. (quar.)___-- 1% |Apr. 1) Holders of rec. Mar. 31 Barcelona Tr. L. & Pow., pref. (quar.)-- % ar. $ pee sae a bal 33 
UN RE OO nn wae nase ewecscs essa. *25c.| Mar. 31|\*Holders of rec. Mar. 30 | Bell Telephone of Canada (quar.)------ 2 Apr. - —_ so. oe. 
Steel & Tubes, common (quar.)_-_.--_- *75c.|Apr. 30\*Holders of rec. Apr. 18 Bell Telep. of Pa., pref. (quar.)_..-.-- 1% |Apr. : ee eed - 4 — 3 
Thayer-Foss Co., pref. (quar.)_..._---- $1.75|Apr. 1} Holders of rec. Mar. 21 Binghamton L. H. & Pow., $6 pf. (qu.)- $156 Apr. : Bolden a ree. aaee us 
ade de’: a *$1 Apr. 2 *Holders of rec. Mar.29 | Birmingham Elec. Co., $7 pref. (quar.)-| $1.75 |Apr. : _——— os oe. Soe 
yoo ere *7 4c.\Apr. 21|*Holders of rec. Mar. 31 $6 preferred (quar.)-.----.--------- $1.50 | Apr. : — = i 
Tooke Bros., Ltd. pref. (aquar.)_._.---- p! 3 oe: " Holders of rec. Mar. 31 am pole a (QUEE Ja cctunen Ht: read ;: ry rnd pe —y 7 neal +4 
Troy Sunshade, com. (quar.)_.-------- SARE. |) cwccusccccscuwcnenene ee ae r. 2 7 ses. ee. 
y _ See eee Bho ial). an) ee eee Brazilian Tr., Lt. & Pr., pref. (quar.).-| 1% !Apr. 2! Holders of rec. " 
Proterved poring’ pis cebewewsenon as. I [ARE. 8) ano cenwnencnccannsose Brooklyn Borough Gas, com. (quar.)_---| $1.50|Apr. | ery en “ ae. Sea oe 
United Elec. Coal (quar.)-.--....----.-- *75c.|Apr. 20)*Holders of rec. Apr. 10 Participating pref. (quar.)_...._---- 81%c./Apr. Ho ders of rec. on ae 
United Verde Extension Mining (quar.) . 50c. May Holders of rec. Apr. 6a Brooklyn-Manhatt. Transit, com. (qu.)- 1 Apr. 16 oe ers = rec. > . i c. 
U.S. Printing & Lithograph, com. (qu.)-|_ 1% |Apr. 1) Mar.22 to Mar. 31 Preferred series A (quar.)_.__----_-- $1.50 | Apr. 16 Holders ~! a. 2k s 
Second preferred (quar.)-.-...------ 1% |Apr. 1) Mar.22 to Mar. 31 Brookiyn Union Gas (quar.).....--_-- $1.25)Apr. olders “ 2 
Second preferred (quar.)--~---------- 1% |jJuly 1) June 21 to June 30 | Buff. Niag. & East Pow. com. (quar.)--| 30c. |Apr. 2 per “ ae. oo. oe 
Second preferred (quar.)---.-------- 1% |Oct. 1) Sept.21 to Sept.30 gh Ee) Se eae 30c.j|Apr. 2 Holders of ec. aes. Sie 
Second preferred (quar.)_......----- 1% |Jan 129 Dec. 22 to Dec. 31 Preferred (quar.)_...-.------------ 40c./Apr. 2| Holders of rec. Base. 
U.S. Smelt., Refg. & Min., com. (qu.)_| 87%4c|Apr. 14) Holders of rec. Apr. 5 Byllesby (H.M.) & Co., com. A (qu.)-- 50c.| Mar. 31 Holders of rec. ase. 4 
Po SO eee 87 4c Apr. 14 Holders of rec. Apr. 5 Wememet (HUMPS. oo. cecencccana 50c.|Mar. 31| Holders ot rec. na. @ 
Waltham Watch, pricr pref. (quar.)__..| *13%4 |Apr. 2|*Holders of rec. Mar. 20 Calgary Power, Ltd. (quar.)....------ 14 Apr. 2]| Holders of rec. M 15 
Waukesha Motor, common A *62 4oc/ Apr. 1|*Holders of rec. Mar. 15 California-Ore. Power, com. (quar.)-_--- 1% |Apr. 14| Holders ¢ rec. — ; 
Warner (Charles) Co., common (quar.)_} *50c.;Apr. 10|*Holders of rec. Mar. 31 7% pref. (for 2% mos. end. Mar. 31)-_- 1.46/Apr. 14} Holders < rec. = 31 
Western Air Express, common. -------- *$2 Ce! ee 6% pref.(for 2% mos. end. Mar.31).-| 1 Mi Apr. 14| Hoiders of rec. aie. 3 
Worthington Ball, class A a *50c.|Apr. 16|*Holders of rec. Mar. 31 Canada Northern Power, pref. (quar.) - 1% |Apr. 16) Holders - rec. oe . : 
Wrigley (Wm.) Jr. Co. (monthly) ____-- 25c.;May 1)| Holders of rec. Apr. 20 Capital Tract., Wash., D. C. (quar.) —- 1% |Apr. 1] Holders . rec. eel 7 
CO a ae 25c.|June 1) Holders of rec. May 20 | Carolina Power & Light, $7 pf. (qu.)---| $1.75|Apr. 2| Holders of rec. Mar. 17 
DROTEINY = 2 ao wine eco enennacescnns= 25c.|July 2) Holders of rec. June 20 $6 preferred (quar.).._.-...-.------ $1.50|Apr. 2) Holders of rec. Mar. a 
eee eee 25c.)Aug. 1) Holders of rec. July 20 | Central Ills. Light Co., 6% pf. (qu.)---| 1% |Apr. 2| Holders of rec. Mar. s 
Young (L. A.) Spring & Wire (quar.).-| *50c.;Apr. 1|*Holders of rec. Mar. 28 ee ee CE ee a ae 1% |Apr. 2| Holders of rec. a. 
Preferred (quar.) (No. 1)_---------- *624c'Apr. 1'*Holders of rec. Mar.28 | Central Ill. Pub. serv., pref. (quar.) ---| $1.50|Apr. 15| Holders of rec. her. Sie 
; a ; Central Maine Power, 7% pref. (quar.)--| 134 |Apr. 1] Holders = rec. ee tae 
Below we give the dividends announced in previous weeks Six per cent referred MPa akues< d 4 Aes. 1 Holders of rec. Mar. 106 
and not yet paid This list does not include dividends an- | centrala S W. Util. common (quar). 750. Apr. 16 Holders of ree. Mar. 31 
thi j j ; ; s lec. C an r 2 -|Mar. ts) - a 
nounced this week, these being giver in the preceding table. "Teese aaa: hist smdaevedencmnans iat lider, | nas at coe, cae 
Central States Pow. & Lt. $7 pf. (quar.)_| $1.75|Apr. 2| Holders of rec. Mar. = 
Per When Books Closed Chic. No. Shore & Milw., prior lien (qu.) Hy! rel ; en = = sly Lo 
F y. mt. |Puyable. Days Inclustre. Premios (40el) 3... =. 5 2345... 4 m -2 : 
mine henna = ~ : Chic. Rapid Transit, pref. A (monthly) -- 65c./Apr. 1! Holders of rec. Mar. 7 
Railroads (Steam). | Prior preferred A (monthly) --...---- 65c.|May 1 > pe = nb _ 
Alabama & Vicksburg. _-.-_-_.------- 3 Apr. 1| Holders of rec. Mar. 8a Prior preferred A (monthly) .-_._-__- 65c.|June 1{/ Holders of - Mey ite 
Augusta & Savannah-___......_------ 2% |July 5| Holders of rec. June 15a Prior preferred B (monthly)_______-_- 60c./Apr. 1] Holders of rec. a. 
oe ee ee 4 |July 5| Holaers of rec. June 15a Prior preferred B (monthly)__..._.-- 60c.|May 1] Holders of rec. a i 
Bangor & Aroostook, com (quar.) ----- 88c.|Apr. 1) Holders of rec. Feb. 29a Prior preferred B (monthly) -_---..--- 60c. June 1 Holders = rec. — ano 
Me ul OS 134 |Apr. 1) Holders of rec. Feb. 29a | Cincinnati Car Co., com. (quar.)--.---| 35¢./Apr. 1 yom A _ — | 
ee SS eee \y |Apr. 2) Holders of rec. Mar. 15 Cin. & Suburban Bell Telep. (quar.)_.-| $1.13/Apr. 2 ge = = 1 
Boston & Albany (quar.).....-------- 2 Mar. 31) Holders of rec. Feb. 29 Citizens Pass. Ry. (quar.)...........- 0$3 50 Apr. 2 ad ‘ a _- ake 
Boston & Maine, prior pref. (quar.)----| 1% |Apr. 2) Mar.17 to Apr. 11 Cleveland Ry., com. (quar.)....------ 1% |Apr. 1 pe nn of ee. Sees. 
Ist preferred class A (quar.) _...-.-- 1% |Apr. 2) Mar.17 to Apr. 11 Columbus Elec. & Pow., com. (quar.)_- 50¢ Apr. 2| Ho oe 2 res. Sees, Se 
Ist preferred class B (quar.)_..-.---- 2 Apr. 2} Mar.17 to Apr. 11 Second preferred (quar.)....-.-_----- 1% Apr. 2 Holders at ae. Se: 
lst preferred class C (quar.).....-.-- 1% |Apr. 2) Mar.17 to Apr. 11 Preferred series B (quar.)_..-.-_-__- 1% |Apr. 2 olders of von. Siew. Ee 
Ist preferred class D (quar.)....-.-- 2% |Apr. 2) Mar.17 to Apr. 11 Preferred series C (quar.)_.------_-- 1% |Apr. 2) Ho ours « — = 
lst preferred class E (quar.)....-_--- 1% |Apr. 2} Mar.17 to Apr. 11 Commonwealth Power, com. (quar.)__.| 62 Jig br 1 pe oi pe _~ _ + 
Boston & Providence (quar.).......... 2% |Apr. 2) Holders of rec. Mar. 20 Comet (MIE)... 2. wecsvecese 50c.|May 1) Ho anos. a. 
Canadian Pacific, common (quar.) - -- -- 2% |Mar. 31) Holders of rec. Mar. la Preferred (quar.).................. 1% |May 1] Holders ye - i. 
IS Geeta ano 2  |Mar. 31) Holders of rec. Mar. 1 Connecticut Elec. Serv. conv. pf. (qu.)_| $1 Apr. 1) Holders “ -. 
Caro Clinch & Ohio, com. (quar.)__--- 1 |Apr. 10) Holders of rec. Mar. 3la | Consumers Power Co. pref. (quar.) -_.-| 1 Apr 2| oe - = Hl is 
Stamped certificates (quar.)_....---- 1% |Apr. 10; Holders of rec. Mar. 3la 6.6% preferred (quar.)......------_- i. 65\Apr. 2 Helgems “ =. ee 
Chesapeake Corp. (quar.)_.....--.---- 75c.|Apr. 1, Holders of rec. Mar. 8a 7% preferred (quar.)..--.---.------ 1% | Apr. 2) Holders a me. oe. 3 
Chesapeake & Ohio, com. (quar.)-.---- 2% |Apr. 1) Holders of rec. Mar. 8a 6% preferred (monthly) _.....--___- 50c./Apr. 2 olders os. Se 
DONO Bo cidaacsssticekannecces 3% \July 1! Holders of rec. June 84 6.6% preferred (monthly)_..._.___-- 55c.!Apr. 2| Holders o , 
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Per When Books Closed Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Companp Cent. |Payable. Days Inclustoe. 
Public Utilities (Continued). Public Utilities (Concluded). 

Consol. Gas, E. L. & P., Balt., com.(qu.) 75c.|Apr. 2} Holders of rec. Mar. 15 Northern Ohio P. & L., 6% pf. (quar.).| 1% |Apr. 2] Hvuders of rec. Mar. 15 
Six per cent pref., series D (quar.)..-| 1% |Apr. 2] Holders of rec. Mar. 15 7% preferred (quar.).......-.------ 1% |Apr. 2] Holders of rec. Mar. 15 
5% % preferred, series E (quar.)..-.-.- 1% |Apr. 2] Holders of rec. Mar. 15 Northern States Power, com. A. (qu.) -| 2 May 1) Holders of rec. Mar. 31 

Consolidated Gas (N.Y.) pref. (quar.)--| $1.25|May 1] Holders of rec. Mar. 30a 7% preferred (quar.).........--..-- 1% |Apr. 20) Holders of rec. Mar. 31 

Continental Gas & El. Corp., com.(qu.)-| $1.10 |Apr. 1] Holders of rec. Mar. 12 6% preferred (quar.).....-.-------- 1% |Apr. 20} Holders of rec. Mar. 31 
Prior preference (quar.)............-. 1% |Apr. 1] Holders of rec. Mar. 12 Northport Water Works, pref. (quar.).._| 1% |Apr. 1] Holders of rec. Mar. 16 
Participating pref. (quar.).........-. 2 Apr. 1] Holders of rec. Mar. 12 Northwestern Bell Telep., pref. (quar.)_| 1% |Apr. 16} Holders of rec. Mar. 20a 

Denver Tramway Corp., pref. (quar.).- 75¢e.|Apr. 1] Holders of rec. Mar. 15a | Northwest Utilities, prior lien pf. (qu.)-| 1% |Apr. 2] Holders of rec. Mar. 15a 

Detroit Edison Co. (quar.)........--- 2 Apr. 16] Holders of rec. Mar. 20a | Ohio Bell Telep., pref. (quar.).......- 1% |Apr. 1] Holders of rec. Mar. 20a 

Dixie Gas & Utilities, pref. (quar.)_.--- $1.75|Apr. 1] Holders of rec. Mar. 21a | Ohio Edison Co., 6% pref. ‘quar.)-...-- 1% |June 1) Holders of rec. May 15 

Duke Power, com. (quar.)...........- 1 Apr. 2} Holders of rec. Mar. 15 6.6% preferred (quar.)............- 1.65|June 1} Holders of rec. May 15 
erro 1% |Apr. 2) Holders of rec. Mar. 15 eh 9 ££ eye 1% |June 1} Holders of rec. May 15 

Duluth-Superior Trac., pref. (quar.) ---} 1 Apr. 2! Holders of rec. Mar. 12a O% PECIETUG (GUAF.) ...2..2cccescces 1% |June 1} Holders of rec. May 15 

Duquesne Light, 1st pref., series A (qu.)-| 1% (z) Holders of rec. Mar. 15a 6% preferred (monthly)........---- 50c./Apr. 2} Holders of rec. Mar. 15 

Duquesne Light, Ist pref. (quar.)...-.- 1% |Apr. 16] Holders of rec. Mar. 31 6% preferred (monthly)..........-- 50c.|May 1] Holders of rec. Apr. 16 

East Bay Water Co., pref. A & B (quar.)| *144 |Apr. 16)*Holders of rec. Mar. 31 6% preferred (monthly)-.........-.-- 50c./June 1) Holders of rec. May 15 

Eastern Mass. St. Ry., adj. stock.__._- 2% |Apr. 2| Holders of rec. Mar. 15 6.6% preferred (monthly) -........--- 55¢c.|Apr. 2| Holders of rec. Mar. 15 

Eastern N. J. Power Co.,6%% pf.(qu.) 1% |Apr. 2) Holders of rec. Mar. 15 6.6% preferred (monthly) -.....--.---- 55¢e.|May 1] Holders of rec. Apr. 16 
kt 4 ASS yess 1% |Apr. 2| Holders of rec. Mar. 15 6.6% preferred (monthly) -.......--- 55c.|June 1] Holders of rec. May 15 
oO AO eee 2 Apr. 2) Holders of rec. Mar. 15 Ohio Electric Power, 7% pf. (quar.) .--| 1% |Apr. 1] Holders of rec. Mar. 20 

Eastern States Power Corp., pf. (qu.)--| $1.75 |May 1] Holders of rec. Apr. 15 Ohio Public Serv., Ist pref. A. (mthly.).|/58 1-3c/Apr. 1] Holders of rec. Mar. 15 

Eastern Texas Elec. Co., pref. (quar.) - 1% |Apr. 2! Holders of rec. Mar. 5a | Ohio River Edison, 7% pf. (quar.)....- 1% |Apr. 2] Holders of rec. Mar. 15 

Edison Elec. Ill, Boston (quar.)..--- 3 May 1)| Holders of rec. Apr. 10 Ohio Telephone Serv., pref. (quar.)....| *1% |Apr. 1/*Holders of rec. Mar. 23 

Electric Bond & Share, pref. (quar.)...-| 1% |May 1] Holders of rec. Apr. 16 Ottawa L. H. & Power, com. (quar.) --| 1% |Mar.31| Holders of rec. Mar. 15 

Electric Bond & Share Sec. (quar.)__--- 25c.|Apr. 16} Holders of rec. Mar. 19 Pes, | | gh ep r 1% |Apr. 1| Holders of reg. Mar. 15 

Electric Light & Power Co. of Ottawa Traction—Apr. 2 div. cancelled |by dire|ctors 
Abington & Rockland (quar.)------- 50c.|Apr. 2) Holders of rec. Mar. 15a | Pacific Gas & Elec., com. (quar.)_-..-- 50c.|Apr. 16} Mar.31 to Apr. 10 

Electric Power & Light— Pacific Lighting Corp., pref. (quar.)...--| 1% |Apr. 15] Holders of rec. Mar. 3la 
Pref. & pref. allot. ctfs. (quar.) --..-- 1% |Apr. 2] Holders of rec. Mar. 12a | Pacific Telep. & Teleg., com. (quar.) --| 134 |Mar. 31] Holders of rec. Mar. 20a 

Electric Public Serv., pref. (quar.).-.--- 1% |Apr. 1) Holders of rec. Mar. 12 PRORTOR TOU J onc ctndcnandccumtaces 1% |Apr. 16) Holders of rec. Mar. 31a 

Electric Public Util., pref. (quar) .-.-- $1.75|Apr. 1) Holders of rec. Mar. 12 Panama Power & Light, pref. (quar.) --| 1% |Apr. 2] Holders of rec. Mar. 15 

Elmira Water, Lt. & RR., 1st pf. (qu.)-| 134 |Mar. 31} Holders of rec. Mar. 17a | Penn. Central L. & Pow., pref. (qu.) --| $1.25|Apr. 1{ Holders of rec. Mar. 15a 
Second preferred (quar.).-.--------- 1% |Mar. 31} Holders of rec. Mar. 17a | Pennsylvania Gas & Elec. Co.,com.(qu.)| 2 Apr. 1} Mar.21 to Mar. 31 

El Paso Electric Co., pref. A (quar.)..-| 134 |Apr. 16} Holders of rec. Apr. 2a WIGetOe (GOGE) .<ccaccscncasesnes 1% |Apr. 1} Mar.21 to Mar. 31 

Empire Gas & Fuel, 7% pref. (mthly.)_./|581-3c/Apr. 2} Holders of rec. Mar. 15 Pennsylvania G.& El. Corp., $7 pf.(qu.)} $1.75|Apr. 1} Mar.21 to Mar. 31 
8% preferred (mthly.)......-.-.-.-- 662-3c|Apr. 2! Holders of rec. Mar. 15 Seven per cent preferred (quar.).--.-- 1% |Apr. 1} Mar.21 to Mar. 31 

Empire Power Corp., $6 pf. (quar.)..--| $1.50/Apr. 1} Holders of rec. Mar. 16 Pennsylvania-Ohlo Pow. & L. $6 pf.(qu.)| $1.50|/May 1] Holders of rec. Apr. 20 

Engineers Pub. Serv. Co., $7 pf. (qu.) -| $1.75|Apr. 2] Holders of rec. Mar. 5a et A Aer 1% |May 1| Holders of rec. Apr. 20 

Fall River Elec. Light (quar.).......-.- 50c.|Apr. 2} Holders of rec. Mar. 20a 7 aoe PEOT. (ROBEY)... cc ccccacess 60c./Apr. 2] Holders of rec. Mar. 20 

Federal Light & Tract.. com. (qu.) -.-- 20c.;Apr. 2) Holders of rec. Mar. 13a ele ee rere 60c. May 1! Holders of rec. Apr. 20 
Com. (payable in com. stock) .--.-.-- 15c.|Apr. 2! Holders of rec. Mar. 13a O.05s OlGr. CRONE) ow occ ccecccces 55c.;|Apr. 2] Holders of rec. Mar. 20 

Florida Power & Light, pf. (quar.)_---- $1.75|Apr. 2! Holders of rec. Mar. 14 G.05% Wier. COREY) «5. 2 on csucsss 55¢e.|May 1] Holders of rec. Apr. 20 

Florida Public Serv., pref. (quar.) ...-- 1% |Apr. 1} Holders of rec. Mar. 15 Pennsylvania Pr. & Lt., $7 pref. (quar.)} $1.75)Apr. 2] Holders of rec. Mar. 16 

Frankfort & Southwark Pass. Ry. (qu.)-| $4.50/Apr. 1} Mar. 2 to Apr. 1 eo Ls A eae $1.50)Apr. 2] Holders of rec. Mar. 16 

General Gas & Elec., com. cl. A qu.) --|/m37\%c|Apr. 1] Holders of rec. Mar. 12a | Pennsylvania Water & Power (quar.) --|62'c.|/Apr. 2] Holders of rec. Mar. 16 
ee Ge St EEE, TUE No antcccnnnwce $2 Apr. 1] Holders of rec. Mar. 12a | Peoples Gas Light & Coke (quar.) -.-.-.- Apr. 17] Holders of rec. Apr. 3a 
$7 class A & class B pref. (quar.)-_-.- $1.75|Apr. 1] Holders of rec. Mar. 12a | Philadelphia Co., com. (quar.)....-..- Apr. 30} Holders of rec. Apr. 24a 

General Pub. Utii., $7 pf. (quar.) .-.-- $1.75|Apr. 2} Holders of rec. Mar. 15 ie Me | Peer TT re. $1.50;May 1{ Holders of rec. Apr. 1a 

Georgia Power $6 pref. (quar.)-..------ $1.50 |Apr. 1| Holders of rec. Mar. 15 Philadelphia Rap. Tran., com. (quar.) -- 1 Apr. 20] Holders of rec. Apr. 16a 

Germantown Pass. Ry. (quar.)-...--.-- $1.31 |Apr. 3) Mar.13 to Apr. 2 oo =e err rrr $1.75|May 1} Holders of rec. Apr. 2a 

Gold & Stock Teleg. (quar.).......--- 1% |Apr. 2} Holders of rec. Mar. 31a | Philadelphia Traction. _-.-.----.-----| $2 Apr. 1| Holders of rec. Mar. 10a 

Hackensack Water, pref. A (quar.)_..-- 43%{c |Mar. 31| Holders of rec. Mar. 140 | Philadelphia & Western, pref. (quar.)---| 624%c|Apr. 14] Holders of rec. Mar. 31a 

Harrisburg Light & Power, pref.( quar.)-| 14 |Mar. 31] Holders of rec. Mar. 19 Ponce Electric Co., pref. (quar.) ------- 1% |Apr. 2] Holders of rec. Mar. 15a 

Haverhill Gas Light (quar.)._.......-- 56c.|Apr. 2| Holders of rec. Mar. 22a | Portland Elec. Power, 1st pref. (quar.)--| 144 |Apr. 2] Holders of rec. Mar. 15 

Houston Gas & Fuel, pref. (quar.)_----- 1% |Mar. 31| Holders of rec. Mar. 21 Prior prference (quar.)..--.--------- 1% |Apr. 2] Holders of rec. Mar. 15 

Tilinois Bell Telep. (quar.)....-------- 2 |Mar. 31} Holders of rec. Mar. 30a Second preferred ...........-.-.---- 80c.;Apr. 2| Holders of rec. Mar. 10 

Illinois Nor. Util., 6% pf. (quar.) ...-- 1% |May 1) Holders of rec. Apr. 14a Stock div. (pay. in 2nd pref. stk.) ---/$10 Apr. 2| Hotders of rec. Mar. 10 
DT Oe, OM Jecencnwedenonee *$1.75|May 1/*Holders of rec. Apr. 14 Porto Rico Rys., pref. (quar.).------- 1% |Apr. 2] Holders of rec. Mar. 15 

Illinois Power, 6% pref. (quar.)_..-.-- 1% |Apr. 2| Holders of rec. Mar. 15 Power Corp. of Canada. pref. (quar.) -- 1% |Apr. 16| Holders of rec. Mar. 31 
Seven per cent preferred (quar.).-.--- 1% |Apr. 2] Holders of rec. Mar. 15 Providence Gas (quar.)_...----------- $1 |Apr. 2] Holders of rec. Mar. 15 

Illinois Power & Light, 7% pref. (qu.)--| 1% |Apr. 2] Holders of rec. Mar. 10a | Public Ser. Corp. of N. J., com. (qu.)-- 50c.|Mar. 31| Holders of rec. Mar. 8a 
Cay PreenrOn (G0EE.). . nincanecncene 1% |Apr. 2] Holders of rec. Mar. 10a 7% preferred (quar.) ........-.---- 1% |Mar. 31] Holders of rec. Mar. 8a 
6% participating pref. (quar.)-.--.--- 1% |Apr. 2| Holders of rec. Mar. 10a 8% preferred (quar.)...-.---------- 2 Mar. 31} Holders of rec. Mar. 8a 

Indianapolis Pow.& Lt., pref. (quar.)..$|1.6214|Apr. 2| Holders of rec. Mar. 5 6% preferred (monthly) -..-.------- 50c.|Mar. 31} Holders of rec. Mar. 8a 

indianapolis Water, pref. (quar.)_.----| 1% |Mar. 31] Holders of rec. Mar. 10a | Public Service Co. of Okla., com. (qu.)-| 2 Apr. 1] Mar.25 to Apr. 1 

Internat. Power, Ltd., lst pf. (quar.) --| 1% |Apr. 2] Holders of rec. Mar. 15 7% prior lien (quar.) --...---------- 1% |Apr. 1}; Mar.25 to Apr. 1 

Internat. Telep. & Teleg. (quar.)-.----- 1% |Apr. 16) Holders of rec. Mar. 23a 6% prior tien (quar.) ...--.---------- 1% jApr. 1] Mar.25 to Apr. 1 

International Utilities, $7 pref. (quar.)_--| $1.75|)May 1] Holders of rec. Apr. 20a | Public Service Elec. & Gas, 6% pf. (qu.)} 1% |Mar. 31] Holders of rec. Mar. 8 
- 2) re 87 %4c\Apr. 16) Holders of rec. Mar. 30a Seven per cent pref. (quar.)-.------- 1% |Mar. 31| Holders of rec. Mar. 8 

Interstate Power Co., $7 pref. (quar.)--| $1.75|Apr. 2] Holders of rec. Mar. 7a | Puget Sound Pow. & L., pref. (quar.)--| 144 |Apr. 16} Holders of rec. Mar. 16 

Jamaica Public Serv., pf. (quar.)...--- 1% |Apr. 2] Holders of rec. Mar. 16 Prior preferred (quar.)...-.--------- 1% |Apr. 16} Holders of rec. Mar. 16 

Jersey Cent. Power & Light, 7% pf. (qu.)} *1% |Apr. 1)*Holders of rec. Mar. 17 Quebec Power, common (quar.)..----- 50c.|Apr. 16] Holders of rec. Mar. 31 

uKansas City Pow. & Lt. pf. A (quar.) $1.75|Apr. 1| Holders of rec. Mar. 14a | Radio Corp. of Amer. pref. A (quar.)--- |8744c.|Apr. 1] Holders of rec. Mar. 1a 
First preferred, series B (quar.) ----- $1.50|Apr. 1] Holders of rec. Mar. 14a | St. Louis Public Service, pref. A------- $1.75|Apr. 1] Holders of rec. Mar. 20 

Kansas City Public Serv., pref. A (qu.)--| $1.75|Apr. 2] Holders of rec. Mar. 15a | Savannah Elec. & Pow. deb. A ‘quat.)-- 2 Apr. 2| Holders of rec. Mar. 6a 

Kansas Gas & Elec., pref. (quar.) ----- 1% |Apr. 2| Holders of rec. Mar. 15 Debenture B (quar.)....----------- 1% |Apr. 2] Holders of rec. Mar. 6a 

Kentucky Securities, com. (quar.)....- 1% |Apr. 2] Holders of rec. Mar. 20a PRE oo. a ack accsabuccensaewew 3 Apr. 2] Holders of rec. Mar. 6a 
RE CD an como nnnamamnw 1% |Apr. 16} Holders of rec. Mar. 20a | 2d & 3d Sts. Pass. Ry., Phila. (quar.)---| $3 Apr. 1| Mar. 2 to Apr. 1 

Laurentide Power Co. (quar.)-.------- 1% |Apr. 16} Holders of rec. Mar. 31 Shawinigan Water & Power (quar.)---- 50c.|Apr. 10} Holders of rec. Mar. 26 

Long Island Lighting, pref. B (quar.)---| 14% |Apr. 1] Holders of rec. Mar. 16 Seutheastern Pow. & Lt., com. (quar.) -- 25c.|Apr. 20| Holders of rec. Mar. 31 

Mackay Companies, com. (quar.) ----- 1% |Apr. 2] Holders of rec. Mar. 3a $7 preferred (quar.)..-------------- $1.75 |Apr. 2| Holders of rec. Mar. 15 
oo a Apr. 2] Holders of rec. Mar. 3a $6 preferred (quar.)--.-------------- $1.50 |Apr. 2] Holders of rec. Mar. 15 

Manhattan Ry., guar. (quar.)....---- 1% |Apr. 2] Holders of rec. Mar. 20 Participating pref. (quar.)---------- $1 Apr. 2] Holders of rec. Mar. 15 

Massachusetts Lighting Cos., com. (qu.)| *75c.|Mar. 31|*Holders of rec. Mar. 20 Southern Calif. Edison, orig. pref. (qu.) - 50c.|Apr. 15) Holders of rec. Mar. 20 
Go, peatetred (quar.)............... *1% |Apr. 15|*Holders of rec. Mar. 26 Preferred series C (quar.)----------- 34%c.|Apr. 15| Holders of rec. Mar. 20 
oe A 2 eee *2 Apr. 15|*Holders of rec. Mar. 26 Southern Calif. Gas, pf. & pf. A (qu.)--| 37%c|Apr. 14| Holders of rec. Mar. 3la 

Mass. Util. Investment Trust.— Southern Canada Power, pref. (quar.)-~| 1% |Apr. 16| Holders of rec. Mar. 24 
EOS SS eee 61%c!Apr. 15| Holders of rec. Mar. 27 Sou. Indiana G. & El., 7% pf. (quar.)--| 1% |Apr. 2} Holders of rec. Mar. 24 

Memphis Power & Light, $7 pfd. (qu.) -| $1.75|Apr. 2] Holders of rec. Mar. 17 Six per cent preferred (quar.)------- 1% |Apr. 2] Holders of rec. Mar. 24 
RO $1.50\|Apr. 2] Holders of rec. Mar. 17 6.6% preferred (quar.)------------- 1.65|Apr. 2] Holders of rec. Mar. 24 

Metropolitan Edison $7 pref. (quar.).--| $1.75|Apr. 1] Holders of rec. Mar. 15a | Southern New England Telep. (quar.)--| 2 Apr. 16| H: lIders of rec. Mar. 31a 
ES eS eee $1.50|Apr. 1] Holders of rec. Mar. 15a | South Pittsburgh Water, 7% pref. (qu.)-| 1% |Apr. 16} Holders of rec. Apr. 2 

Michigan Bell Telephone (quar.)------- *2 Mar. 31|*Holders of rec. Mar. 1 Southwestern Bell Telep., pref. (quar.) - - 1% |Apr. 1] Holders of rec. Mar. 20 

Michigan Elec. Pow., 7% pf. (quar.) --| 1% |{Apr. 1} Holders of rec. Mar. 15 Southwestern Gas & Elec. 7% pf. (qu.)-| 1% |Apr. 2] Holders of rec. Mar. 15 
| 1% |Apr. 1] Holders of rec. Mar. 15 Eight per cent pref. (quar.)---------- 2 Apr. 2] Holders of rec. Mar. 15 

Middle West Utilities, pref. (quar.)----| 2 Apr. 16] Holders of rec. Mar. 31 Southwestern L. & Pow., pref. (quar.)--| $1.50/Apr. 2] Holders of rec. Mar. 15 
20 preferred (quar.)......-.-....-.. $1.50 |Apr. 16} Holders of rec. Mar. 31 Springfield (Mo.) G. & E., pf. A (qu.)--| $1.75 |Apr. 2| Holders of rec. Mar. 15 

Minnesota Power & Light, 7% pf. (qu.)-| 1% |Apr. 2] Holders of rec. Mar. 15 Spring Valley Water (quar.) ----------- d1% |Mar.31| Mar.16 to Apr. 1 
ff LS 2 SS eee $1.50 |Apr. 2! Holders of rec. Mar. 15 Standard Gas & Elec., com. (quar.)----|87 4c. |Apr. 25) Holders of rec. Mar. 3la 

Midiand Utilities, 7% prior lien (quar.)-| 134 |Apr. 6) Holders of rec. Mar. 22 Prior preference (quar.)------------ 1% |Apr. 25| Holders of rec. Mar. 31 
oy pees ee (G08?) . wc ance 14% |Apr. 6/ Holders of rec. Mar. 22 Superior Water, L. & Pow., pref. (qu.)--| $1.75 |Apr. 2] Holders of rec. Mar. 15 
7% Orel. Cees A (Gner.)............ 1% |Apr. 6] Holders of rec. Mar. 22 Tennessee Electric Pow. 6% Ist pf. (qu.)| 1% |Apr. 2] Holders of rec. Mar. 15 
6% pref. class A (quar.)............ 14% |Apr. 6)] Holders of rec. Mar. 22 7% 1st preferred ‘quar.)------------ 1% |Apr. 2| Holders of rec. Mar. 15 

Milwaukee Elec. Ry. & Light, pref. (qu.)| 134 |Apr. 30} Holders of rec. Apr. 204 7.2%, first preferred (quar.)-.------- 1.80/Apr. 2] Holders of rec. Mar. 15 

Missouri Power & Light, pref. (quar.)-.-| 1% |Apr. 2] Holders of rec. Mar. 20a 6% first preferred (monthly) -------- 50c.|Apr. 2] Holders of rec. Mar. 15 

Mohawk Valley Co. (quar.)...-------- 50c./Apr. 2} Holders of rec. Mar. 20a 7.2% first preferred (monthly) ------ 60c.|Apr. 2] Holders of rec. Mar. 15 

MonongahelaW .Penn Pub.Ser..pf.(qu.)_| 43% |Apr. 2| Holders of rec. Mar. 15 Toledo Edison Co., 7% pref. A. (mthly.)} *50c.;Apr. 1|*Holders of rec. Mar. 15 

Montana Power. com. (quar.)--------- 1% |Apr. 2) Holders of rec. Mar. 13a Six per cent pref. (monthly) - ------ *1581-3c|Apr. 1|/*Holders of rec. Mar. 15 

Montreal L., H. & Pr. Cons., com. (qu.) 50c |Apr. 30) Holders of rec. Mar. 31 Twin City Rap.Tr., Minneap., com. (qu)| $1 Apr. 2} Holders of rec. Mar. 12a 

Montreal Telegraph (quar.)...-------- Apr. 16| Holders of rec. Mar. 31 Preferred (quar.) ..-.--------------- 1% |Apr. 2} Holders of rec. Mar. 12a 

Mountain States Pow. pref. (quar.)..-- 1% |Apr. 20; Holders of rec. Mar. 31 Union Traction, Phila. (quar.)-------- *$1 Mar. 31|*Holders of rec. Mar. 24 

Municipal Service, pref. (quar.)..----- 50c.|Apr. 1) Holders of rec. Mar. 15 United Gas & Elec. Corp., pref. (qu.)---| 1% |Apr. 1] Holders of rec. Mar. 16 

National Elec. Power pref. (qiar.).---- 1% |Apr. 1) Holders of rec. Mar. 20 United Gas Improvement (quar.) ------ $1 Apr. 14| Holders of rec. Mar. 15a 

National Power & Light, com. (quar.) .| *25¢e.iJume lj ......................- United Light & Pow., com. A (quar.) --- 12c.|May 1] Holders of rec. Apr. 16 
eS eee $1.75|Apr. 2| Holders of rec. Mar. 14 Common class B (quar.).----------- 12c.;May 1] Holders of rec. Apr. 16 

Nevada Calif. Elec. Corp.. pret. \quar.).| 1% |May 1| Holders of rec. Mar. 30 Preferred class A new (quar.)-.------ $1.63|Apr. 1| Holders of rec. Mar. 15 

New England Gas & Elec., $5.50 pf.(qu.)|$1.37%|Apr. 2| Holders of rec. Mar. 20 Preferred class B, new (quar.)------- 1 Apr. 1] Holders of rec. Mar. 15 
28 speneres (008). ......-5-.-<25-- $1.50\/Apr. 2| Holders of rec. Mar. 20 United Lt. & Pr. old com. A & B (qu.)-- 60c.;May 1] Holders of rec. Apr. 16 

New England Pow. Assoc., pref. (quar.)-| $1.50|Apr. 2| Holders of rec. Mar. 17 United Public Service, $7 pref. (quar.)--| $1.75|/Apr. 1] Holders of rec. Mar. 15 

New Eng. Power Co., pref. (quar.) ----- $1.50/Apr. 2) Holders of rec. Mar. 17a | United Utilities, Co., pref. (quar.)-.--- 1% |Apr. 2) Holders of rec. Mar. 21 

New England Public Serv., com. (qu.) - - 45c.|Mar. 31| Holders of rec. Mar. 15a | Utah Gas & Coke, pref. & part. pf. (qu.)| $1.75|Apr. 2] Holders of rec. Mar. 15 
ge SS ES a $1.75\|Apr. 15) Holders of rec. Mar. 31a | Utah Power & Light, $7 pref. (quar.)_.-| $1.75 |Apr. 1| Holders of rec. Mar. 5 
Adjustment preferred (quar.)-.------ $1.62|/Apr.d15| Holders of rec. Mar. 31a $6 preferred (quar.)—.--..-.-.<e---- $1.50 |Apr. 2) Holders of rec. Mar. 5 
"ES ee $1.50|Apr.d15|} Holders of rec. Mar. 31a | Utilities Power & Light, class A (quar.)_-| s50c./Apr. 2} Holders of rec. Mar. 9 

New England Telep. & Teleg (quar.)---| 2 Mar. 31] Holders of rec. Mar. 10 “oy YO Se s25c.|Apr. 2] Holders of rec. Mar. 9 

New Jersey Power & Light, $6 pf.(qu.)-| $1.50/Apr. 1) Holders of rec. Mar. 15 ON Se ee 1% |Apr. 2] Holders of rec. Mar. 9 

New Orleans Public Serv., pref. (quar.)- 1% |Apr. 2! Holders of rec. Mar. 19 Wash. Water, Pr., Spokane, com. (qu.)-| 2 Apr. 15] Holders of rec. Mar. 24 

New York Cent. Elec. Corp., pref. (qu.) 1% |Apr. 1| Holders of rec. Mar. 16 Western Massachusetts Co. (quar.)_.-.- 50c.|Mar. 31| Holders of rec. Mar. 15 

New York Steam Corp. $7 pfd. (quar.) ~~ $1.75) Apr. 2| Holders of rec. Mar 15a | Western Pow. Corp., pref. (quar.)----- 1% |Apr. 16) Holders of rec. Mar. 31a 
fo yw EO” 2 ae $1.50;Apr. 2} Holders of rec. Mar. 15a | Western Union Teleg. (quar.).-.-.---- 2 Apr. 16) Holders of rec. Mar. 23a 

New York Telephone pref. (quar.)..---| 1% |Apr. 16| Holders of rec. Mar. 20a | West Kootenay Pow. & L., pf. (quar.) -| 1% |Apr. 2] Holders of rec. Mar. 28 

Niagara Falls Power pref. (quar.)_--.-- 43%c.|Apr. 15) Holders of rec. Mar. 31a | West Penn Power Co., 7% pref. (quar.) - 1% |May 1) Holders of rec. Apr. 54 

North American Co., com. (quar.).---- 32% |Apr. 2] Holders of rec. Mar. 54 6% rreterres (Guat.)....-..-.------ 1% |May 1) Holders of rec. Apr. 54 
OS eee 1% |Apr. 2| Holders of rec. Mar. 5a | Winnipeg Electric Co., pref. (quar.) - - -- 1% |Apr. 1) Holders of rec. Mar. 6 

North Amer. Light & Pow., pref. (quar.)| $1.50|/Apr. 2| Holders of rec. Mar. 20a 

Northeastern Power Corp., com. (qu.)-- 15¢ |Apr. 1| Holders of rec. Mar. 15 Banks. 

OS eee eer ere $1.50 ‘Apr. 1) Holders of rec. Mar. 15 

Northern Ind. Pub. Serv., 7% pf. (qu.)-| 1% |Apr. 14| Holders of rec. Mar. 31 America (Bank of) (quar.)_-....------ 3 Apr. 2] Holders of rec. Mar. 22a 
yO SS ee eee 1% |Apr. 14) Holders of rec. Mar. 31 Bowery & East River Nat. (quar.) ----- 4 Mar. 31] Mar.27 to Apr. 1 

North. Mex. Pow. & Devel., com. (qu.) - 1 Apr. 2| Holders of rec. Mar. 15 Chase Mationsal (quar.)..<...<«s.<-.-- 3% |Apr. 2| Holders of rec. Mar. 134 
SS EO ee ee 1% ‘Apr. Holders of rec. Mar. 15 Chase Securities (quar.)......-------- $1 Apr. 2| Holders of rec. Mar. 13a 
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Per When Books Closed 
8s Inclustoe. 
ee ae | Pony 4 Name of Company. Cent. |Payabdle. Day 
ame Cent. Payable. | y ° 
= ae = ‘Foun Peaaae com cae ) 75c.|Apr. 14) Holders of rec. Apr. 2a 
Boake = | Mar. 16 to Apr. 1 Amer. Steel Foundries, com. (quar. we 15¢ |Mar. 31] Holders of reo, Baas. 18a 
“Ph nix Nat. Bk. & Tr. (qu.)| 4 Apr. 2) ete of tap tae. ae Preferred (quar.)------ cascesncee 1% |Mar. 31) Holders of rec: Mar 
Chelaes Exchange ee, 3 |Apr. 2) Mar.7 5 Se | Soe eee ee eet ee r.).---| 1% |Apr. 2| Holders of rec. Mar. 5a 
Colonial (quat).----+<- 222222222222. S . |Am: | Beliders of rec. Mas. 160 | Amer. Sugar Refining, pref. (quar)... 32%, |APF: ,2| Holders of ree. Mar. 6a 
aL)... 4% |Apr. _2| Holders of ree. Mar. 16a | Amer: Su Surety (lute pnec nce 80 |Mar. i) Holders of res. Mar: 24a 
Semeeies lon Spaces 244 |Mar.31| Ho >. Mar. Amutens yoonses wad, (asic... 12) Holders of Fee. Mar. 1 
Commercial Exchange (quar.).....-.- _”" Apr. 2| Holders of rec. sr poly +t ae Tremee these Coto. a. 3... 43 -16¢ Avr il sgsisess"or 3e6" Acer" be 
First National quar.) ----.--- ee a ag. % Bee & oe. Mar.3la | American Type Founders, com. (quar.)- is rest Ml Eades ote aoe, 
First Seoertiy iain 20 Apr. | Holders sad ~ al Mar. 31 Preferred ce EAS ay iE tai A, ase. 1 Holders of oe. idee, 20a 
Garfield National qua Jececceneee ees : a ry $c “ADF. 1 American Wholesale, pref. (quar.)--.--- Ape. 15| Holders of res. Abe. 6 
Garfield pt pose (quar.)...- PO CTE | 6 Apr. “ aokiees of coe. Mar. 20a Angle Steel Stool (quar.) ‘pulp 16] Molde often. ie 6 
Manhatl in Co. (Bank of thie) (auar ) deia -| : yl a pa of rec, Mar. 20a Quarterly hy i A a a "A ‘lOes. 181 Hlolders of Fee. F 5 
“Old stock (8 =f aaapalaiadgiaty | $2 ppl Bee vo 1c, Mar. 17a aa oe lacs, i] moe ore — ake 
Old stock ($50 Dar .q - Saves i 3 Apr. 2) Holders of a Mar 31 Arctic Dairy Products, com. (quar.)---- 1% Ape. 11 Holders of tee, 3460. She 
Mechanics Brooklyn wos akadnneae 2% |Apr. 2| Mar. 21 of te Mar. 26a Preferred (quar.)......- preseessn<- ie aus, il Saldee ot ee tee ee 
Municipal (Broo oki ‘ (quar. wares i 3 iApr. 2! Holders t rec. Mar. 17 Armour & Co. (of Del.), pref. (q dnan ist lame: 1] Seetdees of can, Gane Gee 
ee eee ns WEGRE.). o>. | 4 |Apr. 2) Holders pe rey Mar. 17 Armour & Co. (Ill.), pref. (quar.)..-.-- 1% Ase. 3| Holders of tes. Ser. toe 
ieaieanl Glas penne saa Gane. )_- nasal. Apr. 2) ee of rec. Mar. 160 | Armstrong Cork, com. (quar.).......-- 1% \Apr. 2| Holders of ree. Mar. 18a 
National City Co ny acide | 6 Apr. 2} Holders + ony Mar. 13a Preferred (quar.)......---- ; Rasipaeh ou vee. co 7] iecddeee of cae, Saas, ce 
Park, National My mn) ” (quar.) esce 3 Apr. 2) Holders a ring Mar. 1 Artloom Corp., common (quar.)-..---- 37 14c|Mar. 31| Holders of rec. Mar. 20a 
Punic Nat, Bank & Trust stock div... |¢e20 Mar. | alders of rec. Mar. 20 Art Metal Construction (quar.)-.------ She rr al ie eeees of tae Mar. 23 
Put ; Cc 4 . ? 4 oe aa . ‘ ' ge ll Rl SS TM) > ao 
Public Nat. Bank & Trust Co. ae). : ry 2 sosdere of rec. Mar. 23 sen Cue pee oe 184 abe 16 Holders of re. Mar. 31 
eer eee aes 4, ee 1% |Apr. 2| Holders . nog raed 24 Associated Dry Goods, com. (quar.)---- $2 rail Pe 
United “Apitol Ni t. Bk. « T F. AGURE.) - - co. poe. za nea p> rec. Mar. 20a First preferred (GQua?.) ....caccccces- 1% phos 1| Holders of ree. May 128 
United & ots (bank of) (quar.)....---- 3% |Apr. 2| Holders of rec. ia ae aes Se lee ot] tees oy See Baer tae 
mnie iuanais Coan anes es, pref. (quar.)_- $1.75) |Apr. 2| Holders of rec. — . 
: a SOas ‘isheries, ° an ‘ ' 
usin oo- 1}4 |Mar. 31) Holders of rec. Siar. ty “Teal. Gane, shame. dividends) ------ h|$10.50\|Apr. 2] Holders of rec 
Amer. 1 change Irving Trust (quar.) oe toes. 3 Holders po fee. Mar. 15a | Atlantic Gulf & West I. 8S. S. Lines— 75c.|Apr. 6| Holders of rec. Mar. + 4 
Banca Co eee aNeeS TE. CUS.)--) 2 ee onl aecee of rec. Mar. 23 RIGID (RUE a aenaccascesseuese one lines 901 Maddon ten 3 lie 
Bankers (dUar os ocen ene annn a ot? inae’ al Galiees of tee, See Preferred (quaf.)-.----..----.----- 7Se.|June 30| Holders of rec. June 11s 
Bank of Europ Trust (quar.) ———) ib rey ;: py wei of rec. Mar. 23a PETE (EE 02k 6s ccawasnenssen 760 |\Dec. 31] Holdere of ree, Des. lis 
Bank of N. ¥. & Trust Co ve ipaaaastainiphninl o” ie 2 aades ties, ee Preferred (quar.)-.---.----.------- 75¢.|Dec. 31] Holders of rec. Dec. 11 
Brooklyn (au eeceeneenene 4 rind : ep of C. Mar 23 AGES PIS WOOG (QUR.) cscccncccsscssss $1 Apr. 2| Holders of rec. Mar. 226 
Central t non (quar Janeane a : oe. S| eee of an Mar. léia Auburn Automobile (quar.).......---- 32 Ape. 32| Holders of rec. Mar. 320 
Equitable (au r). — -- mann nn nnnn- 7 oe eel ee pe rec. Mar. 31a aoe ko. ere j acces 7he.lape. 1| Molders of res, Saat. ibe 
Equitable y onk & Trust (QUEE) wcncss 2 Mar. 31 rege | ts) a , i= i aunetven Rautt, das A Gaaes 5... 75e.|Apr. 1] Holders of rec. Mar. 10a 
Federation er ee veer ne 2% |Mar. 31 Mar. 2 J* fie 18 Schenk & Wie Co. 1)... 1% |Ape. 3] Holders of rec. Mar. 20a 
iene demesne a) eee. asl eee of tee, Baar.16 | Balaben & Katz, com. (mthly.)..-.---- Se ae: |, Beles of ms. ee. 
Guaranty. (ailat )-- wanaeeeeeneneeee ee : os of a Mar. 224 Pg Ek eee 15 [seme 1| Solder of ree. May 188 
Lawyers quar.) wonsennnnn=- ee Coe) Sell ety | ey nn of a Mar. 15a | Bamberger (L.) & Co., pref. (quar.)...- ibe ineps. 1] Mobters of fee, Aue. lie 
Maniaetfer i ooo S|. ai| Howes O fe: Mar aes | ieee aro oree Guero s i fe Hatoe oh: hae 
enn cannes nnnnneee . fe ; . ” Mar. 23a PR HIME hoe So dawesnnaweee i tone = 
New 5 ly og ,~ “a 4 |Apr. 2) Holders of os —— 22 | Bancitaly Corp. (GUS 3) onan aon r aan: ae Ape. I Mar.16 to Am. J 
Title Guarsnies & Trust [ER Jeveesos, © nv nol Ht ye me . a a 2 Bancroft (Joseph) & Sots Co. cos ; a nd ae June 30 
__-_ saikephimnintenes 6 yr. olde 2c. fp Sg kee . 16] Holders of rec. Mar. 
Ma a<€,................ 18 Apr. 2) Holders of rec. Mar. 21a | Bankers Capital Corp., eommon.....-- £2 [Abr 10) Hoidere of ree: Mar 31 
paging arene Sele fee’ ent) Sea $2 Oct. 15| Holders of rec. Cet. a 
| REE '29| Holders of rec. 
‘oes Coton Apr. 10] Holders of rec. Mar. 31 Preferred (quar.)-2-2-222--222-2-22 $2 Oct. a1 
paCneaeE 4 : eferred (quar.)....------- ; ken ot ee saa. 
anlar eS 7 ee ee en | See Holding Corp.,classA &B| 25¢c.\Apr. 2 
Home insurance (quarte rly) -..-------- $2 5f ae. 8 Holders ot rec. Mar. 2 Bankstocks hry” acm 15e./Apr. 1] Holders of nn. Mar. 15 
tere eennaseawones “50 ‘ , C. . 14a Common h - > © aaa P 
=p lhe $1.50/Apr. 2| Holders of rec. Mar. 1 Common A & B (quat.)...---------- 10 [ABE 3] Holder of fee: Mar 18 
(G08?) ..020.5- Bansicilia a Sp ge ssneenes asis7%lapr. 1l*Holders of i Mar. 15 
y Ee ee a oor oo ae r. 1!*Holders of rec. 4 
on wer & Paper, pret ge Te 9 on - sae. ae dtl Second preferred (quar.).--.-.------ i rood | Gelaoe ft oe Geer ie 
Abr a Straus, Inc., pref. (quar.)--| 13 |May 1) Holders of rec. Mar. 20a | Barnett Leather, pref. (quar.)--------- 
Acme Stee a; ) aannaeeees===- 7 Mar 31 Holders of rec. Mar 15a | Barnhart Bros. acta toes ) ae fesee 11 Wetton of Oe. Apr. 23 
rred com. (quat.)-.-------- 3 - ‘ : First and second pref. (q -)-------- 75\Jul S| eaten at wee, fam 
Adams Express, com. (quar.)...-. 1% |Mar.31| Holders of rec. Mar. 15a ae te. sat Ges. $1. 5\July ders of reo. June 20a 
hg ae caesar eerwn=e- 1% |Mar. 31) Holders of rec. Mar. 20 Bastian- a eee $1.75\Oct. 1] Holde . Bept: 20a 
Oe oes 4 \Mar. Mar. 2 Preferred (quar.)...-.--- 1.75|Apr. 1] Holders of rec. ‘ 
Actitigad aren obediee'y Hat fe. Me ster Laundries, coi A-(@ua®)-—_--| *60e-/Abt. 1}+Holders of ree. Mar. 20 
Bisbee soe (asta -=- Flahing " horse ee 2| Holders o ; : 
Aero Supply Mfg., cl. A-..----- 50c.;Apr. 2| Holders of rec. Mar. 16a Baxter uD oe" $3 rroy M 23a 
es agen gp Se gar Apr. 2] Holders of rec. Mar. 
Aetna Rubber, com. (quar.)_-- 1% |Apr. 2| Holders of rec. Mar. 16a | Bay dig Rg - 5  gitaaian 700.|Apr. r of ree. Mar. 23a 
af ne nee ge ee “RE es 500 15] Holders of rec. Mar. 3la Prior D ef. yf eee 1% |Apr. 15| Holders ; 31a 
ceo “50 |Apr ae ag pe ig 4 al A 15| Holders of rec. Mar. 
“a ae $1.50 |Apr. 16} Holders of rec. Mar. 3la ay ee 1% |Apr. 31a 
juar.)-— - | cand, ene. ge a r. 15) Holders of rec. Mar. 
cate ies: Geen one's *$1 Apr. 2|*Holders of rec. Mar. 20 Conv 7 epdplestaisiae 2 aae. 1 
—_ erly here mgt yg hd Apr. 1| Mar.21 to. Apr. 
Airway Elec. Appliance, com. (quar.) 1% jApr. 2| Holders of rec. Mar. 20 Eig ee aoe gee" $1 at 21° to Apr. 
votes, oo Ths godt DEERE 2 Apr. 2| Holders of rec. Mar. 20 Beatrice Crea | \ccrethinep apenas 1% |Apr. 1] Mar 2 a 
. = gE ao a oa 300 10} Holders of rec. Mar. 
Akron Rubber Reclaiming. pref. (quar.) Apr. 1) Mar.22 to Mar. 31 Preferr emeangeteerena wen dena Mar. 244 
"Wrap. Pap. eo. (au) f : ..- er gy Rl once de gale ag 50c.|Ma 1}; Holders of rec. Apr. 
Sone Aechanaed wrap. Pap. com. (qu) SBe. —_- - Mar. 35 to -. : Belding Henimway Go, cot. (ait). ie May 1A] Holders af = ra 
arte Grain, pref. (quar)... m4 Holder: 15 Belgo an an sage: as Apr. 2 Holders of rec. } C 
Alberta Pactfle Grain, ong nf ule Se ; pe ae pe ee ae PEN CU ok os at maedenanscnn ys rad 3| Eloldere of ree. Mar. ise 
lies & Fisher, Inc., com. (quar.)_----- 50c.j;Apr. 2 ~ es < eo ioe. nf ny ge FA Petoeeg ‘eacongtene f0e.|Apr. 2] Holders of ree. Mar. 15 
Alliance Realty ¢ Dye Corp.. pfd. (qu.)- arse Holders of rec. DES. 1466 | etry BEOCOT (GUEE.) < 22 ncnecnsscscs 1% |ape. 2] Holdere of rec. Mar. Se 
Allison DrugStores G8 Cause) oe>-| #Sbe-[Abr: a2|+dtotters St fee: Mar: 3 Bingham Mines Co. (quar )-----------| 81. |Abr. 5) Holders of rec. Mar. 22 
Te aoe enema tee 62c Apr. 2| Holders of rec. Mar 19 age Mines ‘ , ae menos ssolace. 3 Senne at nes. ‘ 20 
—— BEL a Tl agate 2} Holders of rec. Mar. 
Aloe (A. T.) Co., common (quar.) 1% |Apr. 2] Holders of rec. Mar. 19 Bliss (E CN a Pi ganadpempiaaniia si pow Mar. 20 
ce gee 9 Age Apr. 1 Holders of rec. Mar. 15a First preferr q ase “"| Sielaee 4691 Mokdeee af ae. Mar: 20 
aundiies, pret. (ithiy.)| 5834¢.|Apr. : - cee eee” cee eee .|Apr 2] Holders of rec. Mar. 
Saonmenanes’ Laundries, nr (mthly.) satee. thay 1 Holees of ree. yong lia ayo ee a B en is 37 ry al 15| May 10 to May 1 4 
Preferred (munthly) .___....-.---.- 58 we June 1} Ho.ders of rec. May tf | Bloc rothe! ; pene ros 373¢¢.|Aug. 15 Aug . Aug. 14 
ee ee oo a 50c Apr 30} Holders of rec. Apr. 16a eee Fe Erorennerenenasnnsa 37 4e.|Nov.15| Nov. 10 to Ni ‘ M4 
ann aun. & eek tan ‘ . Mar. 31 Common (quar.)......-------- moo © 4 
American Art Works, coin 2 AR yl . gue — tral 20 oo aie a ai fact i: fa 29 
ee ee Pec. poy 2| Mar. 6 to Mar. 20 Preferred coer saath in dniapcetsenane maetamederk i: es Sept. 28 to — 29 
an. ak banaes ; Hold ’ 28 err Denese coewascelescs a. | ow 
Amer. Bond & Mtge gh nag SS yA i Folans . rd Mar 23a Preferred (quar.).....---------.--- vie ee bt na ihe 
cco gy OE ee 1% |Apr. 2] Holders of rec. Mar. 16a | Bon Ami Co., ¢ Jenen----- sae eee, Mi) ees me. 3 30 
ayy > lane. %- 16a eae Ae. 3) Bakes of os. te. 
Aimer, Car de Fy. common enn ee 3 pre sed pes oan Mar Te FT OO Ee (RE Dvn cccnccnecccccen 3 rel sgl baer 96 te Aor. 5 
Preferred rararseeceasossnas~ int tates 31 Mar 22 to . Apr. 1 po As re eno. laue. hl G4 ak Ge ae 15 
ee fe ae e 1] H Iders of rec. Mar. 15a _ A pages 194 lace. 3) Holders of rec. Baar. She 
oe OY eee SE EE Se a ee ee a 
gl eT alae y : . 15 Boyd-Welsh Shoe, Men ae i> &| tauee af ae. ‘ 
Aaa ie phe Pop ap ad Bg on a eS 
te Gee ae ee ae 3 30¢. Apr : 2} Holders of rec. Mar. 15 Bridgepo ac 4 . INO 5 “| See ladey iledbeniees of tae. Ay i 
"ak A dn ar. 154 
Tet eh ae 10c.;Apr. 2} Holders of rec. Mar. 15 Bright Star Elec., class pee Se lkee 3 Gates ae. 
eee evronneees 4 Brillo Manufacturing, Inc., el. A (qu.)- selttes of oe. Sear. OF 
Preferred quar Jn ee 1 bol Ape: 3 Holders of Te. on 16a British American Oil, registered (quar.) - Awe. 3 eS es 
heating Bee oes ue aos SP ngenat $1.50 aoe 2| Holders of rec. Mar.15 | Coupon (quarterly) . - -- eee a aed si Holdersot coup. No. tan 
Eg A. RARE , ; 1 - z " 5 - j 4 daanen a 
Amer, Furniture Mart ae ;* ee i Holders at Gee. = 17a | Brockway Motor Trk., 7% pref. (qu.)-- a my | Eeldee of ae eee 
Meir cenencecne-m—| Uy Hl Mr of Se 16 | Brn Pape i foe | beta. Hotes of ree: Mar. 
eee ee Serco yereeeeas e 15a | Bruce (E. L.) Co., Beaman . 8 oo Se 
Quarterly SALE ETAT RIE i Sani'20] Hobdens of ‘as Dee 15a Weente. NE) co cacnscedecncneas ong re Sletndes tae ca 
Quarterly sucka Ginomihigy oon “ — % Holiere of rec. Mar. 14a Brunswick-Balke-Coilender Co.,pf. (qu.) a5 rey 7] Sackiee oF cee, Gee a 
Jo fami oeen------- Ste 2 Seiten of rec. Mar. 15e | Brunswick Site Co._................. 871<e lane.” 2| Holders of ree. Mar. 30 
pe panes gene a ix tour 2} Holders of rec. Mar. 21a | Buckeye Incubator (quar.)-.-.-.-..--- Sie lace. $i leases ot ee, Ge ae 
a ” ipleseasabeacmieaattan ist (gene Told of rec. June 20a | Bucyrus-Erie Co., com. (No. 1)------- Gkicclane. $1 teeta at con, Ge. Ge 
Preterred 4 gepaadeenteianebaeeae ist loon ; Holdore of ree. Sept. 20a Convertible preferred (No. 1)------- Si Selace, 31 Gelber of cas, Saar, ine 
See ee "2-7-2 13 Sond oldere of ree. Dee. 316 Preferred (quar.).....------------- a 7olApe. .3| Hekders of tes. Bar. 388 
el oe ae i ier, 31 pad of rec. Mar. 13a | Budd Wheel, 7% 1st pref. (quar.)-- --| 12k Beer. 22) noes & os. Be. 
Amer. Locomotive, com. (quar.)_.___-- Te ceed 31 ielaats of rec. Mar. 13a | Building 3 ig os aan cel. A (quar.)-_- Hg rea: Be te png Mar. 19 
>» Le ** \Mar.: 15a BrOMING (OUR) U.occacawasecscanen - ' oa . 
Pie Manufacturing, com. (quar.)-| 1 Mar. 31 ew eri po rn pend 15a | Bulkley Bldg. (Cleveland), pref. (qu.) -- aie pe fl oot ae ae See ak 
eee ee i oso i Holders of rec. Sept. 15a | Burkhart Mfg., common (quar.)_-.---- ‘he aoe. o} Statdeee ob one Sea ae 
on = 4 SR eaaeta 1 ao 31] Holders of rec. Dec. 15a oe uu ee | ee in lace. $1 Soldere of tes. Sder. ibe 
ee ee nooo i a Hold of rec. Mar. 15a | Burns Bros., pref. (quar.) ------------ 75e.\Sume 11| Holders of tec. May 256 
Seen tee ise \guty’ al Honors f rec. June 15a | Burroughs Adding Mach. (quar) .....- 75e.\June 11) Holders of reo. May 256 
es geo is loc, 1 Holders af tee. Sept. 15a | Burt (F. N.) Co., Ltd., common (qu.) -- 750. se. 9 Boos & ee oe 
sn | ono ene 1i¢ |Dee. 31 chiowe of rec. Dec 15a | Bush Terminal, com. (quar.)_--------- ns May 1| Holders of tec. Mar. 30s 
oe cng 5 ogi AG EOS ope 1s ey 7 Holdere of rec. Mar. 10a Common (payable in com. stock) ---- 1 red 15] Hloldere o@ res. Baar. 200 
promi alone milly ppl greg 7} oy 31} Holders of rec. Mar. 22 Debenture stock (quar.)_.---------- ise Ace. &| Eloiders of fee. Baar. 346 
“Saul need eee | ee eee: 31| Holders of rec. Mar.22 | Bush Terminal Bldgs., pref. (quar.)---- 15¢ |Ape. 2) Holders of rec. Mar. 166 
ee eaee Ge. teres pial fons: boc lane. 2 er of rec. Mar. 15a | Butte & Superior Mining (quar.) a an "ae rnd ol Eaddare of ves, Séar. 20 
See ees teen eee, eae er oo ad 31] Holders of rec. Mar. 15a | Buzza Clark, Inc., 7% pref. (No. 1)---- 20¢ Apr. 1| Holders of rec. Mar. 22 
Soe elinen Waesoeee ¢ ta neta dais 31.50 Mar. 31] Holders of be . Mar. ike Byers Machine, class A (quar.)_------- giesinee. 2| eenaeen af ses. e- oe 
Se tees tees ee - A ~t 2| Holders of rec. Mar. 12a | Caltfornia Ink, class A & B (quar.)_---- $i aoe Sf Geemieee af oon, Ge 15a 
F._ erreeiererelienienenees 258 Abr 1 flees oe ee ae Seno “4° ibber, ‘pref (quar.) cee 1% |Apr. 2 a of = vl : - 
n Salamandra Corp..-.------- 5 ; N 20a 4 Cambridge Ru " + eee : * al sears —— 
american > ennai aaah ae eos . i be mh of psn Seas 20a. Canada ane, ee a 7: ea ibe oo esl tener of a. Feb. 29 
eee bal ieee" : -M 15a | Canada Cement, - ° Pa Tal datieen a? aa, F 
aa Sales Book, Ltd. (quar.)_...._.- $1 Apr. 2 ee wae pe wn Mar 21a | Canada Dry Ginger Ale (quar.)_--_---- i — oy geome oe cee” See ae 
poof a wl. F rs 1| Holders of rec. Mar. 204 Canada Iron Foundries, pref-....--.-.-- ; Avr. 2| Holders of rec. Mar. 24 
ee aoe nae ee Pe ane. 2} Holders of rec. Mar. 15a | Canada Salt Co., Ltd. * a OC lena 1% lAbr. 2| Holders of rec. Mar. 15 
a ws eedeeebbemem 14% Apr. 2! Holders of rec. Mar. 15a | Canada S. 8. Lines, pref. (q * 
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When Books Closed. When Books Closed. 
Name of Company. Payable. Days Inclusive. Name of Company. Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued). 
Canadian Bankstocks, Inc. (No. 1).---- .|Apr. *Holders of rec. Mar. 1 Dome Mines, Ltd., (quar.).........-- .|Apr. 20] Holders of rec. Mar. 31 
Canadian Brewing Corp., Ltd. (quar.).- -|Apr. Holders of rec. Mar. 31 Dominion Engineering Wks.(quar.)...- .|Apr. 14| Holders of rec. Mar. 31 
Canadian Car & Fdy., pref. (quar.)__-. Apr. Holders of rec. Mar. 26 Dominion Glass common (quar.).....-- Apr. 2) Holders of rec. Mar. 15 
Canadian Cottons, Ltd., com. (quar.)_- Apr. Holders of rec. Mar. 23 ihm acne My. Apr. 2] Holders of rec. Mar. 15 
it rare Apr. Holders of rec. Mar. 23 Dominion Stores, Ltd. (quar.).......- ..Apr. 1] Holders of rec. Mar. 15 
Canadian Fairbanks-Morse, pf. (qu.)_- Apr. Holders of rec. Mar. 31 Dominion Textile, Ltd., com. (quar.).. Apr. 2| Holders of rec. Mar. 15 
Canadian General Electric, pref. (qu.)_- Apr. Holders of rec. Mar. 15 ek ree Apr. 16} Holders of rec. Mar. 31 
Canadian Locomotive, pref. (quar.)__-- Apr. Holders of rec. Mar. 20 Douglas (W. L.) Shoe Co., pref. (quar.) Apr. 2] Holders of rec. Mar.15 
Canfield Oil, com. (quar.).........-..- Mar Mar.21 to Apr. 4 Draper Corporation (quar.).......-..- Mar. 31| Holders of rec. Mar. 3a 
CE CD niadomrnecanwawems June *Holders of rec. June 20 Dunham (James H.) com. (quar.)...-- Apr. 2] Holders of rec. Mar. 19 
ares Sept. 30|*Holders of rec. Sept. 20 First preferred (quar.)..........-..- Apr. 2] Holders of rec. Mar. 19 
PC Ss nnunnscossnaengxcee Dec *Holders of rec. Dec. 20 Second preferred quar.)..........-- Apr. 2] Holders of rec. Mar. 19 
Ul Uf ae Mar. Mar.21 to Apr. 4 Dunhill International, com. (quar.)_.-.- Apr. 10} Holders of rec. Apr. 1a 
EOS IEEE) snp ccccanasenscces June *Holders of rec. June 20 Du Pont (E. I.) de Nem., deb. stk.(qu.) - Apr. 25! Holders of rec. Apr. 10a 
SETES (GUN Deets ccccsscesauces Sept. 30|*Hoiders of rec. Sept. 20 Durant Motors of Canada (quar.) (No.1) Mar. 31| Holders of rec. Mar. 10 
, Preferred (quar.)......-.---.----.- Dec. 31/*Holders of rec. Dec. 20 | Early & Daniel, com. (quar.)_.....---- Apr. 1] Holders of rec. Mar. 20a 
Case (J. I.) Thresh.Mach., com. (qu.).. Apr. Holders of rec. Mar. 12a COMING (OGIER) ov cicnctéda cotmenevd Apr. 1] Holders of rec. Mar. 20a 
te aa a an Apr. Holders of rec. Mar. 12a et. CS ee Apr. 1] Holders of rec. Mar. 20 
Celotex Co., com. (quar.)............- .|Mar. 31; Holders of rec. Mar. 15 Eastern Rolling Miil (quar.).........- Apr. 1} Holders of rec. Mar. 20a 
Pee (QUE) 6 can 2s sssecsascces Mar. 31; Holders of rec. Mar. 15 Eastern Steamship Lines, no par pf. (qu.) Apr. 16} Holders of rec. Apr. 4 
Central Aguirre Sugar Cos. (quar.)....- Apr. 2] Holders of rec. Mar. 24 First preferred (quar.).............. Apr. 2] Holders of rec. Mar. 22 
Central Alloy Steel, com. (quar.)....-- Oc |Apr. 10) Holders of rec. Mar. 24a | Eastman Kodak, com. (quar.).....-.-- Apr. 2/| Holders of rec. Feb. 29a 
oe ree Apr. 1] Holders of rec. Mar. 13a oll ee a Apr. 2| Holders of rec. Feb. 29a 
Central Dairy Products, cl A (quar.).-- .|Apr. 1] Holders of rec. Mar. 20a Preferred (quar.)......-..-ccccccee Apr. 2| Holders of rec. Feb. 29a 
Century Electric Co. (stock div.)....-- Apr. 1] Holders of rec. Mar. 15 Eaton Axle & Spring (quar.)_........-. May 1) Holders of rec. Apr.d15a 
Century Ribbon Mills, pref. (quar.) ---- June 1) Holders of rec. May 194 | Economy Stores (quar.)______________- Apr. 16|*Holders of rec. Apr. 2 
Certain-teed Prod Corp., Com. (quar.)- Apr. 1) Holders of rec. Mar. 15a | Edwards (Wm.) Co., 6% pref. (quar.) -- Apr. 1| Holders of rec. Mar. 20 
First and second pref. (quar.)....---- Apr. 1] Holders of rec. Mar. 15a | Elsenlohr (Otto) & Bro. — 
Certo Corporation (quar.).......-.---- Mar. 31/| Holders of rec. Mar. la Preferred (quar.).................- Apr. 2) Holders of rec. Mar. 20a 
a ere -|Mar. 31! Holders of rec. Mar. la | Electric Auto-Lite Co. (quar.)......--- Apr. 1] Holders of rec. Mar. 22a 
Champion Shoe Mach. Ist pf. (qu.)---- Apr. 1] Holders of ree. Mar. 25 Electric Controller & Mfg. (quar.).....- Apr. 1] Holders of rec. Mar. 20a 
Channon (H.) Co. 1st pref. (quar.)_..-- Apr. 1| Holders of rec. Mar. 20a | Elec. Stor. Battery, com. & pref. (quar.) Apr. 2) Holders of rec. Mar. 8a 
Second preferred (quar.)...--.-..-.--. Apr. 1) Holders of rec. Mar. 20a | Electric Vacuum Cleaner (quar.)_----- Apr. 2] Mar.21 to Apr. 3 
Second pref. (acct. accum. div.)....- Apr. 1) Hloders of rec. Mar. 20a Mi dines bubba dmb ina nan a Apr. 2} Mar.21 to Apr. 3 
CR COE sin csnccusencteanens Apr. 1] Holders of rec. Mar. 15 Emerson Elec. Mfg., pref. (quar.)_.---- Apr. 1] Holders of rec. Mar. 20 
Chicago Junction Rys. & Union Stock Endicott-Johnson Corp., com. (quar.)-- Apr. 1} Holders of rec. Mar. 20a 
Yards, common (quar.)--.....-.---- Apr. 1! Holders of rec. Mar. 15 WE DE ica wiindnsactaonae Apr. 1] Holders of rec. Mar. 20a 
EAE (UD scccdwcnncdeatbeces Apr. 1) Holders of rec. Mar. 15 Equitable Office Bldg., com. (quar.)_.-- Apr. 2} Holders of ree. Mar. 15a 
Chic. Mill & Lumber, pref. (quar.)_.._- Apr. 2) Holders of rec. Mar. 26a WOUNGS COE Sia cncaddnuuaséacecs Apr. 2| Holders of rec. Mar. 15a 
Chicago Ry. Equip. (quar.)_.......--- Mar. 31' Mar.21 to Apr. 2 Evans Auto Loading. A & B (quar.) --. Apr. 1. Holders of rec. Mar. 26a 
Chicago Yellow Cab (monthly)-_...--- Apr. 2, Holders of rec. Mar. 20a | Fairbanks, Morse & Co.. com. (quar.)- .|Mar. 31] Holders of rec. Mar. 12a 
M6666 Shasteacddondaden _ -|May 1) Holders of rec. Apr. 20a | Fair (The), com. (monthly) .....___- .|Apr. 2! Holders ofrec. Mar. 21a 
ee .|June 1/ Holders of rec. May 18a Common Gaonthly) .....<.sscasces. .|.May 1/*Holders of rec. Apr. 20 
Chrysler Corp., com. (quar.)......-.-- .|Mar Holders of rec. Mar. 17a PIRI MEE Kctid nc ntcnnenenions« May 1)*Holders of rec. Apr. 20 
oo. |) ee Mar Holders of rec. Mar. 17a | Fanny Farmer Candy Shops, com.(qu.) .|Apr. 1) Holders of rec. Mar. 15a 
he A A a June 30; Holders of rec. June 16a COR GE Dc chica cscncsadees:. yO ee | ey ee 
Vo Sept. 29| Holders of rec. Sept. 17a OS OS ee i: 2 eee 
ro Jan.2’29; Holders of rec. Dec. 17a a i | eee 
Cities Service, com. (monthly) -_-_-- -- % |Apr. 2) Holders of rec. Mar. 15 PS CE Sn cbant coweosascus Apr. 1] Holders of rec. Mar. 15a 
Common (payable in common stock) t% |Apr. 2) Holders of rec. Mar. 15 rp ee 3 eee dMar31)| Holders of rec. Mar. 21a 
Preferred and pref. BB (monthly) --_- % |Apr. 2) Holders of rec. Mar. 15 Fashion Park, Inc., com.(quar.).....--.- May 31; Holders of rec. May 17a 
Preferred B (monthly)_.......------ 5e.|Apr. 2) Holders of rec. Mar. 15 eae eee Aug. 31| Holders of rec. Aug. 174 
Cities Service common (monthly) -_-.---- 4% |May 1! Holders of rec. Apr. 13 eo ee Nov. 30} Holders of rec. Nov. 30a 
Common (payable in common stock) - f% |May 1) Holders of rec. Apr. 13 Faultless Rubber, com. (quar.)_...---- Apr. 2 March 16 
Preferred and pref. BB (monthly) --_-. 4% |May 1) Hoiders of rec. Apr. 13 PS ee Apr. 2 March 16 
Preferred B (monthly)_.......----. 5c.;May 1) Holders of rec. Apr. 13 Federal Bake Shops, Inc., pref. (qu.)-- Apr. 2)*Holders of rec. Mar. 8 
City Dairy, Ltd. (Toronto), (quar.)_._.] *50c./Apr. 2]*Holders of rec. Mar. 19 Federal Knitting Mills, com. (quar.)--- May 1) Holders of rec. Apr. 15a 
City Financial Corp., class A (quar.). | 624%cjApr. 2) Holders of rec. Mar. 21 CN HID kb a cawisrdcundiaeoe May 1) Holders of rec. Apr. 15a 
City Investing Co., pref. (quar.)___---- 1%4 jApr. 2] Holders of rec. Mar. 27 Federal Motor Truck (quar.).....----- -|Apr. 2] Holders of rec. Mar. 17a 
City Stores, class A (quar.)_._..------ 87%c|May 1) Holders of rec. Apr. 14a ee See Apr. 5} Holders of rec. Mar. 174 
Co ke a eer 87%cl|Aug. 1! Holders of rec. Julydi4a | Federal Terra Cotta Co., pref. (quar.) -- Mar. 31] Mar.22 to Apr. 1 
Claremont Inv. Corp pf. (qu.) (No. 1)-.]| 314cjApr. 1) Holders of rec. Mar. 5 Feltman & Curme Shoe, pref. (qu.)---- Apr. 1] Holders of rec. Mar. 1 
Cleveland Stone (quar.)_..--.--.---.--- 50c.|/June 1) Holders of rec. May 15a | Fidelity & Deposit Co. (quar.)_....---- * Is cMAN Sts saan tarda an ie soma 
., ee er " Sept. 1) Holders of rec. Aug. 15a | Fifth Ave. Bus Securities (quar.)--_.---- Apr. 17| Holders of rec. Apr. 3a 
Cleveland Union Stk. Yds. (old), (qu.) -- Apr. 1) Mar.21 to Mar. 31 Fifth Avenue Investing Corp., com-_---- fae. Sere oe ee 
Co 2 eae Apr. 1) Mar.21 to Mar. 31 Preferred (quar.).............. aad a een re 
Club Aluminum Co., com. (quar.)-_----- Apr. 2) Holders of rec. Mar. 20a | Filing Equipment Bureau, pf. (quar.) -- Apr. 1} Holders of rec. Mar. 31 
Cluett, Peabody & Co., pref. (qu.)---- Apr. 2) Holders of rec. Mar. 21a | finance Co. of Amer. (Balt.)— 
eo Re ee 8 een Apr. 2) Holders of rec. Mar. 12a Common, A and B (quar.)...-.----- Apr. 16] Holders of ree. Apr. 5a 
Coca Cola International (quar.)_.--.-- Apr. 2) Holders of rec. Mar. 12a Seven per cent. pref. (quar.)-.------ Apr. 16] Holders of rec. Apr. 5a 
Cohn-Hall-Marx Co., pref. (quar.)_--.-- Apr. 2) Holders of rec. Mar. 20 Financial & Indust. Secur., com. (quar.) Apr. d2| Holders of rec. Mar. 16a 
Commercial Credit Co., com. (quar.)-_-- Mar. 31| Holders of rec. Mar. 10a Common (extra) .....--- ik sae ie Apr. d2| Holders of rec. Mar. 16a 
6%% first preferred (quar.)..-.----- Mar. 31| Holders of rec. Mar. 10a POUNthA HUME). oa dwacec cheese oss Apr. d2| Holders of rec. Mar. 16a 
7% first preferred (quar.)...-.------ Mar. 31) Holders of rec. Mar. 10a | Financial Investing Co., com. (qu.)---- Apr. 1] Holders of ree. Mar. 10 
ye re | eee Mar. 31; Holders of rec. Mar. 10a ee CNN ook 26Gb ncn nckeeecwe Apr. 1] Holders of rec. Mar. 10 
Commercial Invest. Trust., com. (qu.)-- ..Apr. 1) Holders of rec. Mar. 15a | Firestone Tire & Rubber, com. (quar.) -- Apr. 20|*Holders of rec. Apr. 10 
7% ist preferred (quar.)..........- Apr. 1) Holders of rec. Mar. 15a Seven per cent. pref. (quar.)_..------ May 15!|*Holders of rec. May 1 
644% Ist preferred (quar.)_....---- Apr. 1] Holders of rec. Mar. 15a 6% preferred (quar.)_-_--~--- ee Apr. 15) Holders of rec. Mar. 30 
Commercial Solvents (quar.)....--.--- Apr. 2) Holders of rec. Mar. 20a | First Federal Foreign Invest Trust. ---- May 15) Holders of rec. May 1 
Conde Nast Publications, com. (quar.)- Apr. 2! Holders of rec. Mar. 2a |] First Nat Pictures, Ist pref. (quar.)---- Apr. 1] Holders of ree. Mar. 13a 
Conduits Co., Ltd., 7% s. f. pf. (qu.)-- Apr. 1) Mar.18 to Mar. 31 First Nat. Stores, common (quar.)----- Apr. 2] Holders of rec. Mar. 20a 
Congress Cigar (quar.)...........---.- Mar. 31] Holders of rec. Mar. 14a | Fisk Rubber Co., Ist pref. (quar.)-_-_---- May 1] Holders of rec. Apr. 16a 
rts Xo Sod kins adeiealel Mar. 31| Holders of rec. Mar. 14a First convertible pref. (quar.)------- May 1) Holders of rec. Apr. 16a 
Consolidated Cigar Corp., com. (quar.)_ Apr. 2] Holders of rec. Mar. 19a Second preferred (quar.)....-.------ June 1! Holders of rec. May 15a 
Ee ee a aes May 1) Holders of rec. Apr. 16a | Flatbush Investing Corp., com. (quar.)- Mar. 31] Holders of rec. Mar. 15 
Consolidated Dairy Prod., com. (quar.) ..Apr. 1! Holders of rec. Mar. 20a | Fleischmann Co (quar.).....--------- Apr. 2} Holders of rec. Mar. 13a 
Consol. Film Industries, pref. (No. 1)-- ..Apr. 1] Holders of rec. Mar. 15 Flintkote Co., com. (quar.)._...-..-..- Apr. 16] Holders of rec. Apr. 11 
Consolidated Sand. Ltd.. pref. (quar.).- Apr. 2) Holders of rec. Mar. 26 Convertible pref. (quar.).------ peo Apr. 16) Holders of rec. Apr. 11 
Consumers Company, prior. pref.(quar.) Apr. 1/*Holders of rec. Mar. 31 Flour Mills of Amer., Inc., pref., A (qu.) Apr. 1] Holders of rec. Mar. 15 
Container Corp., class A (quar.)....--- Apr. 1) Holders of rec. Mar. 20a | Foote Bros. Gear & Mach., com. (qu.)-- Apr. 1} Mar.21 to Mar.31l 
CL eee Apr. 1) Helders of rec. Mar. 20a Peaterred: (egah)......-....-....-0. Apr. 1) Mar.21 to Mar. 31 
Continental Baking Corp., pref. (quar.) - Apr. 1] Holders of rec. Mar. 26a | Foote-Burt Co., class A (quar.)_----- Apr. 1, Holders of rec. Mar. 264 
Continental Can, pref. (quar.)....--.-- Apr. 2) Holders of rec. Mar. 20a ee ee Apr. 1] Holders of rec. Mar. 26a 
oo” Ue eae Apr. Holders of ree. Mar. 24a | Forhan Company, com. (quar.)..------ .|Apr. 2] Holders of rec. Mar. 15a 
Corn Products Refg., com. (quar.) ----- Apr. Holders of rec. Apr. 2a ee ee: a ee ..Apr. 2] Holders of rec. Mar. 15a 
eee Apr. Holders of rec. Apr. 2a] Formica Insulation (quar.)...-..------ .|Apr. 1| Holders of rec. Mar. 15a 
Cox Stores, Inc., com., cl. B (quar.)---- June Holders of rec. June 15 Me 2. -Cacsiiecstavsctacoenueudn .|Apr. 1) Holders of rec. Mar. 15a 
Craddock-Terry Co., com. (quar.)_---- Mar. Mar.16 to Mar. 31 eS Ee eae .|July 1) Holders of rec. June 15a 
Creamery Package Mfg., com. (quar.)_- .|Apr. Apr. 1 to Apr. 10 Ne a cs tvdubacwmcowabann ene ».|July 1) Holders of rec. June 15a 
Preferred (quar.)......-.--.-.----- Apr. Apr. 1 to. Apr. 10 ES eS a ae .|Oct. 1) Holders of rec. Sept. 15a 
Cresson Consol. Gold Min. & Mill (qu.)- .|Apr. Holders of rec. Mar. 31a Os EE Se ETS ERE .|Oct. 1) Holde_s of rec. Sept. 15a 
Crosley Radio (stock dividend) -_____-- Se | a aie SIS a SS Sa eae Ss ee Jan.1°'29| Holders of rec. Dec. 15a 
Crosley Radio Corp. (quar.)___-------- J Apr. Holders of rec. Mar. 20a ere eae Jan.1'29} Holders of rec. Dec. 15a 
5 Rei: SEE id 5 oy Sa eae .|July Holders of rec. June 20a | Foster & Wheeler, pref. (quar.)-------- Apr. 1/|*Holders of rec. Mar. 12 
(ra eer 5e JOct. Holders of rec. Sept. 20a | Foster (W. C.) Co., pref. (quar.)--.---- Apr. 1) Holders of rec. Mar. 21 
sf cS ling .|Jan 1" Holders of rec. Dec. 20a | Fox Film Corp., com. A. & B. (qu.)--- Apr. 15) Holders of rec. Mar. 30a 
Crowley, Milner & Co.— Fraser Companies, Ltd. (quar.)-.------ Apr. 2} Holders of rec. Mar. 20 
Common (quar.) (No. 1)------------ .| Mar. Holders of rec. Mar. 10 Freeport Texas Co. (quar.)-...-.------ May 1) Holders of rec. Apr. 14a 
Crown Finance Corp., pref. (quar.)_---.- Apr. Mar.21 to Apr. 2 OS PET > | Re eee .|May 1| Holders of rec. Apr. 14a 
Crown Willamette Paper, 1st pf. (qu.)-- 5|/Apr. Holders of rec. Mar. 13a | Fuller (Geo. A) partic. prior pref. (qu.)-- Apr. 1) Holders of rec. Mar. 10a 
Second pref. (quar.) (No. 1)--------- Apr. Holders of rec. Mar. 13a | Fulton Sylphon, com. (quar.)--------- Apr. 1| Holders of rec. Mar. 17a 
Crucible Steel, com. (quar.)...------- Apr. 30) Holders of rec. Apr. 16a ye ee SS eee Apr. 1| Holders of rec. Mar. 17a 
pe eS ee eee ee Mar. 31) Holders of rec. Mar. 15a | Galesburg Coulter-Dise. (quar.)-.---- - Apr. 1} Holders of rec. Mar. 20a 
Cuban-American Sugar, com. (quar.)_-- Apr. 2! Holders of rec. Mar. 3a 0 Se ee ee Apr. 1) Holders of rec. Mar. 20a 
|S eer Apr. 2) Holders of rec. Mar. 3a | General Amer. Tank Car., com. (quar.) Apr. 1) Holders of rec. Mar. 15a 
Cudahy Packing, com. (quar.)_....--- Apr. 14] Holders of rec. Apr. 5 ce ee a Apr. 1) Holders of rec. Mar. 15a 
Six per cent preferred. _.......-.--.-- Z May 1) Holders of rec. Apr. 21 Genera! Baking, pref. (quar.)--.-----.- Mar. 31| Holders of rec. Mar. 174 
Seven per cent preferred_._--------- 3% |May 1) Holders of rec. Apr. 21 General Baking Corp.. pf. (qu.),CNo. 1)- Apr. 2] Holders of rec. Mar. 20a 
Danish American Corp., Ist pref. (qu.)-| $1.75j|Apr. 2) Mar.25 to Apr. 2 General Bronze Corp. pref. (quar.)_---- Apr. 2} Holders ef rec. Mar. 20a 
Second preferred (quar.)__-.-------- $1.75jApr. 2} Mar.25 to Apr. 2 General Cable Corp.. pref......--.- 7$2).3: May 1| Holders of rec. Apr. 10a 
Darby Petrol. Corp. (quar.), No. 1_---- 25c.jApr. 15) Apr. 1 to Apr. 15 Pee BS A ocuneeesbucesseeawc r$l June 1} Holders of rec. May 10a 
Davenport Hosiery Mills, pref. (quar.) 1% |Apr. 1] Holders of rec. Mar. 20 General Cigar, com. (quar.)_....------ May 1j| Holders of rec. Apr. lia 
Decker (Alfred) & Cohn, pref. (quar.) -- 1% |June 1] Holders of rec. May 19 ee June 1) Holders of rec. May 21a 
Preferred (quar.)____-_---- ere 20 1% jSept. 1| Holders of rec. Aug 20a | General Electric Co. (quar.)_..-------- Apr. 27| Holders of rec. Mar. 23a 
Deere & Co., com. (No. 1) (quar.)_---- 1% |Apr. 2! Holders of rec. Mar. 150 Gnecial etack (GNOP.) .....ccncccee- 5e.|Apr. 27| Holders of ree. Mar. 224 
Denison Manufacturing, pref. (quar.) -- 1% |May 1) Holders of rec. Apr. 20a | General Fireproofing, com. (quar.) - - - -- .75\dApr Mar.21 to Mar. 31 
Debenture stock (quar.)...-.------- 2 May 1] Holders of rec. Apr. 20a ee gh ee % |dApr. 1] Mar.21 to Mar. 31 
Detroit & Cleveland Nav. (quar.) -..-- 2 Apr. 2] Holders of rec. Mar. 15 General [ce Cream Corn.. com. _._--.-- 1.50)Apr. 16] Holders of ree. Apr. 2a 
Detroit Creamery (quar.)...---.------ : Apr. 2)/*Holders of rec. Mar. 22 General Motors, 6% pref. (quar.)..---- \% |May 1) Holders of rec. Apr. 7a 
Detroit Motorbus (quar.)__.---------- Apr. 16] Apr. 1 to Apr. 15 Oo, Gas. Och GRRE). < 20 cnccessee ly |May 1; Holders of rec. Apr. 7a 
Devoe & Raynolds, com., A & B (quar.) Apr. 1] Mar.22 to Apr. 1 Seven per cent pref. (quar.)_...----- % |May 1] Holders of rec. Apr. 7a 
Common, A & B (extra) ------------ Apr. 1] Mar.22 to Apr. 1 General Railway Signal, com. (quar.)..-}| $1.25|Apr. 2] Holders of rec. Mar. 10a 
First and second pref. (quar.)...-.-- Apr. 1; Mar.22 to Apr. 1 a ay gk Se 1% |Apr. 2] Holders of rec. Mar. 10a 
Diamond Match (quar.)..------------ June 15| Holders of rec. Mar. 31a | General Refractories (quar.) ----------- 75¢c.j|Apr. 16) Holders of rec. Apr. 7a 
Dictograph Product Corp., pref. (qu.)-- Apr. 1fi} Holders of rec. Mar. 31 } General Stockyards Corp., com. (qu.)-- 50c.|May 1) Holders of rec. Apr. 16a 
Diversified Trustee Shares, B.....---- OE. Di coat em cuxwoue see aes j Convertible preferred (quar.)-.------ $1.50 |May 1) Holders of rec. Apr. 16a 
Dixon (Joseph) Crucible (qu.)--------- Mar. 31|*Holders of rec. Mar. 22 | General Tire & Rubber, old pref. (quar.)} 134 |Apr. 1) Holders of ree. Mar. 20 
Dodge Brothers, Inc.. pref. (quar.)_.-- Apr. 15} Holders of rec. Mar. 27 New 6% pref. (quar.), (No. 1)------ 1% |Mar. 31} Holders of rec. Mar. 20 
Doehler Die-Casting, pref. (quar.)---.--. Apr. 2] Holders of rec. Mar.20a C.G.Spring & Bumper, pref. (quar.)---| 2 Apr. 1) Holders of rec. Mar. 10a 
Preferred (50% paid) .......--.----- Apr. 2| Holders of rec. Mar.20a Gibson Art com. (quar.)_....--------- 65c |.Mar. 31) Holders of rec. Mar. 20a 
Allotment ctfs. (75% paid)..-.------ Apr. 2} Holders of rec. Mar.20 Gimbel Brothers, pref. (quar.)--------- 1% |May 1° Holders of rec. Apr. 14a 
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Per When Books Closed Per When Books Closea. 
Name of Company. Cent. | Payable Days Inclustve. Name of Company. Cent. | Payable. Days Inclustee. 
Miscellaneous (Continued). Miscellaneous (Continued) 
Kalamazoo Stove, common (quar.)..-- a 25\Apr. 1} Mar.21 to Apr. 1 
Gladding, McBean & Co. (monthly) ..-| *25c.;Apr. 1)*Holders of rec. Mar. 20 Kalbfleisch Corp., pref. (quar.)......-- 1% |Mar. 31|*Holders of rec. Mar. 23 

DEE sind wenstetiweseknendnrensts *25c.;May 1|*Holders of rec. Apr. 20 Kaufman (Chas.) Co., Ltd. (quar.)....| 2% |Apr. 2] Holders of rec. Mar. 24 

REE ES SR *25c.|June 1\*Holders of rec. Mar. 19 Kaufmann Dept Stores, com. (qu.)..--- *2 Apr. 28|/*Holders of rec. Apr. 20 

| rea ea *25c.\July 1|*Holders of rec. June 20 Peetee COUR) onc sci ctcesdcancns 1% |Apr. 2} Holders of rec. Mar. 20 

SET aelads ahem adhs tral ep tseetinrh bara ieiw *25c.;Aug. 1|*Holders of rec. July 20 Peeee GOs CRUE) o oss cccssscanecse 62%c\Apr. 15| Holders of rec. Mar. 31e 

ATL AEE IS: *25c.\Sept. 1|/*Holders of rec. Aug. 20 Bagaee Co., COM. (GUA .) «oc nccscrsssee 50c.;Apr. 1} Holders of rec. Mar. 20 

DT iitcvecchinatansannedonnews *25¢.|Oct 1|*Holders of rec. Sept. 20 COMMGD GEE) coceccccccssocce 12%c.\/Apr. 1| Holders of rec. Mar. 20a 

EI EES ay Re a RR *25¢.| Nov 1) *Holders of rec. Oct. 20 GRC (GED cn cacccccdsszesasac 12%e\July 1| Holders of rec. June 206 

I ac i ae *#25c.|Dec. 1|\*Holders of rec. Nov. 20 a a ee ee ee 1% jApr. 1} Holders of rec. Mar. 20 
Glidden Co., prior pf. (quar.)_....---- 1% |Apr. 1) Holders of rec. Mar. 15a | Keith-Albee-Orph.conv. pf.(qu.)(No. 1)} 1% |Apr. 2} Holders of rec. Mar. 19a 
Globe Grain & Milling, com. (quar.)---| $1.50|Apr. 2} Mar.29 to Apr. 1 Keith (Geo. E.) Co., 1st pf. (qu.)...-.-- 1% |Apr. 1} Mar.16 to Apr. 1 

First preferred (quar.)............-- $1.75|Apr. 2| Mar.29 to Apr. 1 Kelley Isid. Lime & Transport (quar.)..|62%c.|Apr. 2} Mar. d21 to Apr. 2 

Second preferred (quar.).....------- $2 Apr. 2) Mar.29 to Apr. 1 Kelsey-Hayes Wheel, common (quar.).-. 50c.|Apr. 2| Holders of rec. Mar. 2la 
Globe-Wernicke Co., common (quar.)--| $1.50 |Apr. 1) Holders of rec. Mar. 20 Kelsey-Hayes Wheel, pref. (quar.)...-- i% |May 1) Holders of rec. Apr. 20a 
Gold Dust Corp., com. (quar.)...-.---- 75¢c.|May 1) Holders of rec. Apr. 17a | Kennecott Copper Corp. (quar.)----..-.- $1.25|Apr. 2) Holders of rec. Mar. 2a 
Goodrich (B. F.) Co., pref. (quar.).---- 1% |Apr. 2) Holders of rec. Mar. 9a | Kentucky Rock Asphalt, com. (quar.)-- 25c.|Apr. 1) Mar.16 to Mar.31l 

CE Bink ccictoccnesiuen 1% |July 2) Holders of rec. June 8@ | Keystone Steel & Wire, com. (quar.)..-| $1 Apr. 15| Holders of rec. Apr. 5a 
Goodyear Textile (quar.) - - *$1.75|Apr. 2|)*Holders of rec. Mar. 20 eee 1% |Apr. 15| Holders of rec. Apr. 5a 
Goodyear Tire & Rubber, Ist pt ‘(quar ) $1 75|Apr 1} Holders ofrec Mar 1laj| King Royalty, pref. (quar.).........-.- Apr. 1| Holders of rec. Mar. 15a 

Ts Scictvaiinatamwabannsnn $1 75)Apr 1} Holders ofrec Mar 1 Kirby Lumber, com. (quar.)........-- 1% |June 10) Holders of rec. May 31 
Goodyear Tire & Rub. of Calif., pf.(qu.)| *1% |Apr. 2| *Holders of rec. Mar. 20 Ce CE ans eam asendsonnscue 1% |Sept.10| Holders of rec. Aug. 31 
Goodyear Tire & Rubb. of Can., pf.(qu.) 1% |Apr. 2) Holders of rec. Mar. 15 CE SC a cn awe eeneescases’ 1% |Dec. 10| Holders of rec. Nov. 30 
Gossard (H. W.) Co., com. (monthly) - - 331-3c|Apr. 1) Holders of rec. Mar. 21a | Kirshbaum (A. 8.) Co., pfd. (qu.).----- 1% |Apr. 2] Holders of rec. Mar. 20a 

COGN {HIORERIN) . cc wancnccecons® 331-3c|May 2) Holders of rec. Apr. 20a@ | Knott Corp. (quar.)__-_......-...---- 60c.|Apr.d16| Holders of rec. Apr. d5a 

Gs CRONGUED I nc ccenecscenenen 33 1-3c|June 1| Holders of rec. May 21a¢ | Knox Hat, pref. (quar.)_.........--.- 1% |Apr. 2) Holders of rec. Mar. 15 

Cosa CRONE). pccccnscsccessn 331-3c|July 2) Holders of rec. June 20a | Kraft Cheese (quar.)..............-.-- 37%c\Apr. 1| Holders of rec. Mar. 9a 

PTO MOUAE ccc wnancndenian » *1% |May 1) Holders of rec. Apr. 20a UL eee 1% |Apr. 1) Holders of rec. Mar. 9a 
Gotham Silk Hoslery vot. stock (quarp.) - 62%c.|Apr. 2) Holders of rec. Mar.15a | Kresge (S.8S.) Co., com. (quar.)......-- 30c.|Mar. 31| Holders of rec. Mar. 10¢ 

Non-voting stock (quar.)........- 62%c.\|Apr. 2! Holders of rec. Mar. 15a (bi cttbscatotnnanaan 40c.|Mar. 31| Holders of rec. Mar. 104 
Gotham Silk Hosiery, pref. (quar.)- “as 1% |May 1) Holders of rec. Apr. 16a i Ul UU ea 1% |Mar.31| Holders of rec. Mar. 10a 
Gould Pumps, Inc., com. (quar.)..-..- 2 Apr. 2| Holders of rec. Mar. 20 Kroger Grocery & Baking— 

ce BO ee ee 1% |Apr. 2) Holders of rec. Mar. 20 Com. (payablein com stock)--..-...-.- fi Apr. 2! Holders of rec. Mar. 10a 
Grasselli Chemica], com. (quar.)_..._.- Mar. 31| Holders of rec. Mar. 15 Laboratory Products, com. (quar.)...-- 40c.|Apr. 2] Holders of rec. Mar. 19a 

PE I lb tbankewn even engde 1% |Mar. 31| Holders of rec. Mar. 15 LACKS WANDS SOCUritiGs. ...ncccescsscecs $1 jApr. 2) Holders of rec. Mar. 17a 
Graton & Knight Co., pf. (qu.) (No. 1)- 1% |May 15] Holders of rec. Apr. 16a | Laconia Car, pref. (quar.)....-.--..-- 1% |Apr. 2} Holders of rec. Mar. 20a 
Great Lakes Steamship (quar.)._....-_- $1.25|Apr. 1) Holdersofrec. Mar. 22a | Laguna Land & Water (monthly)-.....-. 1 Apr. 10} Holders of rec. Apr. 1a 
Great Lakes Towing, com. (quar.)______ $1.25 |Mar. 31) Holders of rec. Mar.dl6a eer 1 May 10} Holders of rec. May 1a 

DE ndutnackanéade ene 1% |Apr. 1| Holders of rec. Mar.dl6a | Lake Erie Bolt & Nut (quar.)......-.- 25c.|Mar. 31) Holders of rec.Mar.d24a 
Great Lakes Transit, pref. (quar.)______ 1% Apr. 2; Holders of rec. Mar. 24a | Lambert Co., com. (quar.)......-..-.--- $1.25'Apr. 1, Holders of rec. Mar. 194 
Great Northern Iron Ore Properties. __-_ 75c.|Apr. 30| Holders of rec. Apr. 9a Ce eee 50c./Apr. 1] Holders of rec. Mar. 19a 
Great Western Sugar, com. (quar.)_..._ 70c.|Apr. 2| Holders of rec. Mar. 15d | Land Title Bldg. Corp. (Phila.) (No.1)-| 3% |Mar. 31] Holders of rec. Mar. 10 

iy Sere 1% |Apr. 2) Holders of rec. Mar. 15a | Land Title Bldg. Corp. (Phila.) (No. 2.)] 3% |June 30} Holders of rec. June 11 
Green (Daniel) Felt Shoe, pref. (quar.) $1.50\|Apr. 2}) Holders of rec. Mar. 15 La Salle Exten. Univ. pref. (quar.) -.- 1% |Apr. 1] Holders of rec. Mar. 22 
Greenfield Tap & Die Corp., 6% pf.(qu.)| 1% |Apr. 2) Holders of rec. Mar. 15 Lawrence Hotel—See United Hotels of |Amer. 

a es CED) éwhccesnncgeanabiwn 2 Apr. 2)\ Holders of ree. Mar. 15 Lawton Mills, pref. (quar.)........--- 1% |Mar. 31| Holders of rec. Mar. 154 
Greif Bros. Cooperage, com., A (quar.)- 80c.;/Apr. 2) Holders of rec. Mar. 15 Lawyers Mortgage Co. (quar.)..------]| 3% |Mar. 31] Holders of rec. Mar. 22 
Greif (L.) & Bros., Inc., pref. (quar.)__. 1% |Apr. 1)| Holders of rec. Mar. 21a | Lawyers Title & Guaranty-_----.- 2% |jApr. 2] Holders of rec. Mar. 22 
Guantanamo Sugar, pref. (quar.)_.._.. 2 Apr. 2! Holders of rec. Mar. 15a | Lawyers Westchester Mtge & Title. ...- 2 Apr. 2] Holders of rec. Mar. 16 
Guardian Invest. Trusts, pref. (quar.)_.|*374c|Apr. 1)|*Holders of rec. Mar. 15 Lehigh Valley Coal Sales (quar.)...---- $1 |Apr. 2| Holders of rec. Mar. 15 
ie Gee AOE; (GREE. cecanncaesaues 37%c.|Apr. 2} Mar.21 to Mar. 25 SE Sa: CR on wea ccedanscsscces 25c.|Mar. 31) Holders of rec. Mar. 15a 
Gulf States Steel, pref. (quar.)_______- 1% |Apr. 2| Holders of rec. Mar. 15a PE. SEE Since bunsnctadianwae Apr. 1} Holders of rec. Mar. 20a 
Gurd (Charles) & Co., Ltd., com____-_- 50c.!Apr. 1) Holders of rec. Mar. 15 Leonard, Fitzpatrick, Mueller Stores(qu)| 374%cjApr. 1) Holders of rec. Mar. 224¢ 

i de ren 1% |Apr. 1) Holders of rec. Mar. 15 Liberty Baking, pref. (quar.)......---- 1% |Apr. 2] Holders of rec. Mar. 23 
Hall (W. F.) Printing (quar.)._.___.__- 25c.\/Apr. 30} Holders of rec. Apr. 20 Life Savers, Inc. (quar.).......------- 40c.|Apr. 1) Holders of rec. Mar. 144 
Hamilton-Brown Shoe (monthly) -_-_---- 12%c/\Apr. d1| Holders of rec. Mar.d20 Liggett & Myers Tobacco, pref. (qu.)---| 1% |Apr. 2] Holders of rec. Mar. 124¢ 
Hammermill Paper, pref. (quar.)__._-- 1% |Apr. 2) Holders of rec. Mar. 20a | Lindsay Light, pref. (quar.)_..-------- *1% |May 5/|*Holders of rec. Apr. 25 
Hanes (P. MH.) Knitting, pref. (quar.)_.| 1% |Apr. 2) Holders of rec. Mar. 20 Lion Oil Refining (quar.)_.--.--- -----| 50c.|Apr. 27| Holders of rec. Mar. 30 
Harbauer Company (quar.)__________- 25c./|Apr. 1| Holders of rec. Mar. 23 Liquid Carbonic Corp. (quar.)....-.--- 90c.|May 1) Holders of rec. Apr. 20 
Harbison-Walker Refract., pref. (qu.)..| 1% |Apr. 20| Holders of rec. Apr. 10a | Loew's Boston Theatres (quar.)...----- 15¢c.|;May 1| Holders of rec. Apr. 16a 
Harris (B. T.) Co., com. (quar.)______- 20c.;Apr. 1) Holders of rec. Mar. 29a | Loew's, Inc., com. (quar.)....-.------ 50c.|Mar. 31) Holders of rec. Mar. 14a 

oe at ee ees $1 Apr. 1) Holders of rec. Mar. 29a | Loew’s State Theatre, pref. (quar.)..--| *$2 {Apr. 2|*Holders of rec. Mar. 17 
Hawaiian Commercial & Sugar (mthly.)_| *25c.;Apr. 5|*Holders of rec. Mar. 25 RD BO CARD CED n nccccocwesscss *50c.|Mar. 31|*Holders of rec. Mar. 20 
Hawalian Pineapple, Ltd. (monthly)_..| *15c.|Mar. 31|*Holders of rec. Mar. 41 Loose-Wiles Biscuit, com. (quar.)...-.-- 40c.;|May 1) Holders of rec. Apr. 18a 
Hazel-Atlas Glass (quar.)......._____- 50c.|Apr. 2) Mar.25 to Mar. 26 Viret preferred (GQUGl.) ....n0cccccne- 1% |Apr. 1| Holders of rec. Mar. 21a 

INA i te Sc hak shen cake de dn st cc toc hs sk 12%c.|Apr. 2| Mar.25 to Mar. 26 Second preferred (quar.)_........---- *134 |May 1)*Holders of rec. Apr. 
Heath (D.C.) & Co. (quar.)_..__.__- 1% |Mar. 31) Holders of rec. Mar. 28 Lord & Taylor, com. (quar.)...-.....- 2% |Apr. 2) Holders of rec. Mar. I/a 
Helme (George W.) Co., com. (quar.)..| $1.25|)Apr. 2] Holders of rec. Mar. 12a | Lord & Taylor, 2d pref. (quar.)_..--.-- 2 May 1) Holders of rec. Apr. 17a@ 

oe Lf aaa 1% |Apr. 2! Holders of rec. Mar. 12a | Lorillard (P.) Co., pref (quar.)-.------ 1% |Apr. 2; Holders of rec. Mar. 15¢ 
Hibbard, Spencer, Bartlett & Co.(mthly) 35c.|Apr. 27) Holders of rec. Apr. 20 Lowenstein (M.) & Sons, Ist pref. (qu.)_| *134 |Mar. 31|*Holders of rec. Mar. 31 

SI rch alan oasis sa ts sh shew ts do sn 35c.|May 25) Holders of rec. May 18 ee 50c.|Mar. 31| Holders of rec. Mar. 21a 

0 SE ee ene 35c.|June 29| Holders of rec. June 22 MacAndrews & Forbes, com. (quar.).-- 65c.|Apr. 14] Holders of rec. Mar. 31a 
Hillcrest Collieries, com. (quar.)_____-- 1% |Apr. 14) Holders of rec. Mar. 31 Preferred (quar.).........-.-------] 1% |Apr. 14| Holders of rec. Mar. 3la 

eee 1% |Apr. 14; Holders of rec. Mar. 31 Mack Trucks, Inc., corn. (quar.)------- $1.50 |Mar. 31} Holders of rec. Mar. 16a 
Holland Furnace Co. ................- = ¥yclApr. 1) Holders of rec. Mar. 15a | Macy (R. H.) Co. (quar.)_.---------- $1.25|May 15] Holders of rec. Apr. 28a 
Holland Land (quar.).........._.._-- Apr. 2)*Holders of rec. Mar. 20 Madison Square Garden (quar.)...---- 37 %clApr. 16} Holders of rec. Apr. 6a 

DE Hick wane thn ee aban ac ou a iere “1 Apr. 2)|*Holders of rec. Mar. 20 agma Copper Co. (quar.)..---.----- 75c.|Apr. 16) Holders of rec. Mar. 3la 
AL RO SS eee 25c.;Mar. 31) Holders of rec. Mar. 15a | Mallinson (H. R.) & Co., Inc., pf. (qu.)| 1% |Apr. 2] Holders of rec. Mar. 21a 
Holmes (D. H.) Co., Ltd. (quar.)_____- 2% |Apr. 2] Holders of rec. Mar. 24 Mandel Bros. (quar.)_.....---.------ 62%c\|Apr. 16} Holders of rec. Mar. 3la 
Holt, Renfrew & Co., Ltd., pref. (au.)__| 1% |Apr. 2! Holders of rec. Mar. 29 Manhattan Electrical Supply (quar.)---| $1.25 |Apr. 2| Holders of rec. Mar. 21a 
Hood Rubber Co., com. (quar.)_______- * Mar.31| Mar.21 to Apr. 1 Manhat. Fin'l Corp., cl. A (qu.) (No. 1)|}37%c.|Apr. 1] Holders of rec. Mar. 20 
Hooven, Owens, Rentschler Co., pf(qu.)| 1% |Mar.31| Mar.21 to Mar. 31 Oe OS eee eee 10c.jApr. 1] Holders of rec. Mar. 20 
Horn & Hardart Baking, Phila. (quar.)_| $1.25 |Apr. 1; Mar.22 to Apr. 1 Manhattan shirt, pref. (quar.)..-.---- 1% |Apr. 2) Holders of rec. Mar. 17a 

Pa fe eee 50c.|Apr. 1] Mar.22 to Apr. 1 Manning Bowman & Co., class A (quar.)| 374%c|Apr. 2| Holders of rec. Mar. 20a 
Howe Sound Co. (quar.)_.......----.- $1 Apr. 16) Holders of rec. Mar. 3la SS aa eae 12%c\Apr. 2} Holders of rec. Mar. 20a 
Hudson Motor Cer (quar.)_...._.___-. 3$1.25|Apr. 2) Holders of rec. Mar. 12a | Manning Maxwell & Moore, Inc. (qu.)-| 1% |Apr. 2] Holders of rec. Mar. 31 
Humble Oil & Refining (quar.)_.--.--- 30c.|Apr. 1} Mar.13 to Mar. 31 ee ee? rer aa 50c.|Apr. 10| Holders of rec. Mar. 20 

SS a a ee 20c.|Apr. 1; Mar.13 to Mar. 31 Marion Steam Shovel, com. (quar.)----| 75c./Apr .1| Holders of rec. Mar. 22 
Hussmann Refr., com. (quar.)_...._- 62\%c\Apr. 1) Holders of rec. Mar. 20 oe EE | ee ee 1% |Apr. 1) Holders of rec. Mar. 22 
Huttig Sash & Door, com. (quar.)_---- 37 %c|Apr. 1) Holders of rec. Mar. 20 Marlin Rockwell Corp., com. (quar.).--]| 50c./Apr. 2) Holders of rec. Mar. 226 

a fea 1% |Apr. 1] Holders of rec. Mar. 20 Oe eee eae © 25c.|Apr. 2] Holders of rec. Mar. 22a 
Hydraulic Press Brick, pref. (quar.)....| 144 |Apr. 2| Holders of rec. Mar. 24 Martel Mills, Inc., pref. (quar.)_..---- $1.75 |Apr. 2| Holders of rec. Mar. 26 
Idea Cement, com. (quar.)_..__.._--- $1 Apr. 2) Holders of rec. Mar. 15 Marvel Carburetor (quar.)........---- 80c.|Apr. 2) Holders of rec. Mar. 15¢ 

it | $1.75|Apr. 2) Holders of rec. Mar. 15 Nt aia a oi Sadia oa ay ws nn es 20c./Apr. 2| Holders of rec. Mar. 15a 
Illinois Brick (quar.)_................| 60c. |Apr. 14) Apr. 4 t« Apr. 18 Maryland Casualty (quar.)......----- 1.12 4%4|Mar. 31} Holders of rec. Mar. 16a 

Sh a ee 60c. |July 14; July 4 to July 15 Mathieson Alkali Works, com. (quar.)--| $1.50/Apr. 2] Holders of rec. Mar. 16¢@ 

a 60c. |Oct. 15) Oct. 4 to Oct. 15 Preferred (quar.)_........-....----] 1% |Apr. 2] Holders of rec. Mar. 164 
Imperial Tob. of Canada, pref________- 3 Mar. 31| Holders of rec. Mar. 8& May Drug Stores Corp. (quar.)_.----- 37 %c.|Apr. 1| Holders of rec. Mar. 10a 
Incorporated Investors (stock dividend) | ¢2 July 16) Holders of rec. June 296 | McCaskey Rezister. Ist pref. (quar.).-- 13% |Apr. 2} Holders of rec. Mar. 23 
Independent Pneumatie Tool (quar.)___| *$1 Apr. 2|*Holders of rec. Mar. 24 Second preferred (quar.)_....__----- 2 Apr. 2} Holders of rec. Mar. 23a 
Indiana Pipe Line (quar.)_..________- $l May 15] Holders of rec. Apr. 20 McCord Mfg., deb. stock (quar.) _..---- *50c.|Apr. 2)*Holders of rec. Mar. 24 

MN a we oe ae ates oa ans aim ow te $1 May 15, Holders of rec. Apr. 20 ee eee *$1.75|Apr. 2)*Holders of rec. Mar. 24 
Indian Motocycle. pref. (quar.)_...--_- 1°4 j|Apr. 2) Holders of rec. Mar. 2a | McCord Radiator Mfg., class A (qu.)_-- 75¢c.|Apr. 2! Holders of rec. Mar. 27a@ 
India Tire & Rubber, pref. (quar.) ____-- 1% |Apr. 2] Holders of rec. Mar. 20a | McKeesport Tin Plate (quar.)__..----- $1 Apr. 2) Holders of rec. Mar. 10a 
Industrial Acceptance Corp., Ist pd. (qu) 1% |Apr. 2) Holders of rec. Mar. 23 McLellan Stores, class A & B (No. 1)-_-- 10c.|Apr. 1} Holders of rec. Mar. 20¢ 

Second preferred (quar.)___________- 2 Apr. 2) Holders of rec. Mar. 23 Cam A OD ENO: Dione 4c ccsuscc-- 10c.|Oct. 1| Holders of rec. Sept. 20a 
Industries Develop. Corp. pref. (qu.)_--| 2 Mar.31l] Mar.28 to Apr. 1 McLellan Stores, pref. (quar.).....---- 1% !Apr. 1| Holders of rec. Mar. 20a 
Inland Steel, pref. (quar.)_.....------ 1% |Apr. 2} Holders of rec. Mar. 15a | McQuay-Norris Co. (quar.)_--.------- 50c.|Apr. 2] Holders of rec. Mar. 21a 
Inland Wire & Cable (quar.) _._..-.-_-- 50c./Apr. 2) Holders of rec. Mar. 23a | Mead Johnson & Co., com. (quar.)_--- 75c.; Apr. d2| Holders of rec. Mar. 154 
Insurance Securities, Inc. (quar.)_____-_- 319 |Apr. 2! Holders of rec. Mar. 20 Meadows Mfg., pref. (quar.)__-.-.---- *2 Apr. 1!*Holders of rec. Mar. 27 
Intercontinental Rubber (quar.)_.__--- 25c.|Mar. 31) Holders of rec. Mar. 24a | Merchants & Mrs. Sec., part. pref. (qu.)| 37c.|Apr. d2| Holders of rec. dMar.15a 
Interlake Steamship (quar.)__________- $1.59|Apr. 1] Mar.d17 to Apr. 1 Merchants & Miners Transp. (quar.)...|624¢¢.|Mar. 31] Mar.13 to Mar. 21 
Internat. Business Machines (quar.).-_.| $1.25)Apr. 10] Holders of rec. Mar. 22a | Merck Corp., pref. (quar.)_.-_-.------ $1 Apr. 2) Holders of rec. Mar. 17 
Internat. Buttonhole Mach. (quar.) -_-- 20c./|Apr. 2); Holders of rec. Mar. 15 Mergenthaler Linotype (quar.)....-.-- $1.25) Mar. 31] Holders of rec. Mar. 34 
Internat. Combustion Eng., pref. (qu.)-| $1.75|Apr. 1] Holders of rec. Mar. 16a PE on ee ee Soe 25c.|Mar. 31| Holders of rec. Mar. 3a 
Internat. Equities, class A (quar.).--__ 8744c\|Apr. 1) Holders of rec. Mar. 20 Merrimac Chemical (quar.).....------ $1.25)Mar. 31| Holders of rec. Mar. 17 
International Harvester. com. (quar.) - 14 |Apr. 16] Holders of rec. Mar. 26a | Metropolitan Paving Brick, pref. (quar.)} 1% |Apr. 1| Mar.16 to Mar.31 
Internat. Match, com. (quar.)_._._-__- S0c.|Apr. 16) Holders of ree. Mar. 24a | Mexican Petroleum, com. (quar.)_.---- 3 Apr. 20} Holders of rec. Mar. 3la 

Participating. pret. (Gar). ...62.... 80¢c.J;Apr. 18] Holders of rec. Mar. 24a Preferred (quar.)..........-..-.--- 2 Apr. 20] Holders of rec. Mar. 3le@ 
International Nickel, com. (quar.)___-- 50c.;Mar. 31) Holders of rec. Mar. 15a | Midland Steel Products, com. (quar.).-| $1 |Apr. 1] Holders of rec. Mar. 23a 
In ernational Paper, 6% pref. (quar.)..| 1% |Apr. 16| Holders of rec. Apr. 2a Cammon Gree). ....<..<occcc cues 48c./Apr. 1] Holders of rec. Mar. 23a 

Seven per cent pref. (quar.)......--- 1% |Apr. 16| Holders of rec. Apr. 2a Preferred (quar.).............-.--- $2 |Apr. 1] Holders of rec. Mar. 23a 
Internat. Projector Corp., com. (quar.).| 25c.|Apr. 1] Holders of rec. Mar. 31 Preferred (extra)_._.._....-.------| $1 |Apr. 1] Holders of rec. Mar. 23a 

Allot. ctfs. for com. (quar.)_-..--.-- 25c.|Apr. 1) Holders of rec. Mar. 31 Midvale Co. (auar.)...... «..occeoss- 50c./|Apr. 2] Holders of rec. Mar. 17 

or preterred (quar). ...-............ $1.75)Apr. 1) Holders of rec. Mar.31 | Minneap-Honeywell Regul. com...----- $1.25c|Aug. 15] Holders of rec. Aug. 4 

Allot. ctfs. for $7 pref. (quar.)._.-.-- $1.75|Apr. 1] Holders of rec. Mar. 31 Preferred (quar.)_....._------------ 1% |May 15| Holders of rec. May 4 
International Salt (quar.) ---.-.------- 144 |Apr. 1) Holders of rec. Mar. 15a Preferred (quar.)_.....------------ 1% |Aug. 15] Holders of rec. Aug. 4 
Internat. Securities Co., Inc. (quar.).-.| *3'4 |Apr. 2|*Holders of rec. Mar. 20 UNE CIR es 1% |Nov. 15} Holders of rec. Nov. 3 
International Shoe, com. (quar.)-_.-_-- 50c./Apr. 1) Holders of rec. Mar. 15 Missouri-Illinois Stores, com. (quar.)---| 25¢.;Apr. 1] Holders of rec. Mar. 20 

wrerrred (monthly) —......-.....=-- 50c.|Apr. 1) Holders of rec. Mar.15 | Monsanto Chemical Works, com. (quar.)| 62%c|Apr. 2| Holders of rec. Mar. 20a 
International Silver, pref. (quar.)-_---- 1% |Apr. 1) Holders of rec. Mar. 12a | Montgomery Ward & Co., class A (qu.).| $1.75!Apr. 1| Holders of rec. Mar. 20a 
Intertype Corp., Ist pref. (quar.).-.-.- $2 |Apr. 1) Holders of rec. Mar. 21 Morgan Lithograph, com. (quar.) ----- $1.25|Apr. 2] Holders of rec. Mar. 20a 

fron Products Corp. --.------------- $)1.57'¢|Mar. 31} Holders of rec. Mar. 15a | Morris (Philip) & Co., Ltd.. Inc. (qu.) - 25c.|Apr. 16] Holders of rec. Apr. 2a 
—— ek com. (quar.)..-..-- aus am 2) Holders of rec. Mar. 26a RENE TS:  RRBRCEMteare ice Aegan 25c.|July 16] Holders of rec. July 2a 
referred (auar.).-..-------------- Si.oUjApr. 2) Holders of rec. Mar. 26a ORS eae 25c.\Oct. 15| Holders of rec. Oct. la 
Jefferson Fuse & Elec. Corp. con ) (No.1)|*62%c|Apr. 1/*Holders of rec. Mar. 15 Geavtanie J a er 25¢.Ja\n.16°29| Hold. of rec. Jan. 2 '29a 
Jewel Tea, com. (quar.) (No. 1) -.---- $1 |Apr. 16) Holders of rec. Apr. 4a | Mortgage-Bond Co. (quar.)_..-------- 2  |Mar. 31) Holders of rec. Mar. 26 

Preferred (quar.) --.-.----.-------- 1% |Apr. 1| Holders of rec. Mar. 15a | Mountain & Gulf Oil (quar.)_--------- 2c.|Apr. 16| Holders of rec. Apr. 2@ 
Johns-Manville Corp., com. (quar.).--| 75c.|Apr. 16| Holders of rec. Apr. 2a ni > Cappelli, or Galt st pi i agian Ear 48c. Apr. 16| Holders of rec. Apr. 24 

PEGGUETOG (QURE ooo on cnncwecnnccce 13% |Apr. 2) Holders of rec. Mar. 19a | Mountain Producers (quar.)......----- 5c.|Apr. 2| Holders of rec. Mar. 15a 
Jopar& Laughlin Steel, pref. (quar.)-...| 134 |Apr. 2' Holders of rec. Mar. 15a | Municip. Finan. Corp., 4 A (qu.) (No.1) estan Apr. 1 Holders of rec. Mar. 20 
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When Books Closed. When Books Closed 
Name of Company. Cent. |Payable. Days Inclustoe. Name of Company. Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued). 

Murphy (G. C.) Co. (quar.).....-..-.-- 25c.|\June 1| Holders of rec. May 22 Q. R. 8. Music, common (quar.).....-.- Apr. 16|*Holders of rec. Apr. 2 
GSE snncrcasenscosccoecesesss 25c.|Sept. Holders of rec. Aug. 22 PEOSTOS COON) 66s cuccaccccoccecs Mar. 31 |*Holders of rec. Apr. 2 
GOD sc accnawcasconccsncscenese 25c.|Dec. Holders of rec. Nov. 21 Real Silk Hosiery, pref. (quar.)......-.- 1| Holders of rec. Mar. 17a 

Murray Ohio Mfg.. pref. (quar.)....--- 2 Apr. Holders of rec. Mar. 20a | Reece Button Hole Mach. (quar.)..... 2| Holders of rec. Mar. 15 
Participating pref.  }) eer Oc.|Apr. Holders of rec. Mar. 20a | Reece Folding Mach. (quar.)_........- 2} Holders of rec. Mar. 15 

Myers (F.E.) & Bros. ,com.(4 mos.’ div.)|66 2-3c| Mar. Holders of rec. Mar. 15 Reis (Robt. & Co.) Ist pref. (quar.).... 2] Holders of rec. Mar. 224 
Preferred (4 mos.’ div.)............- Mar. 31} Holders of rec. Mar. 15 Remington Arms, Ist pref. (quar.)_.-.-.- 2| Holders of rec. Mar. 20 

Nashua Manufacturing, pref. (qu.)....- 1% |Apr. 2} Holders of rec. Mar. 22 Remington-Rand Co., Ist pref. (quar.) -- 2| Holders of rec. Mar. 10a 

National American Co., Inc. (quar.)-_.-- 50c.|May 1| Holders of rec. Apr. 16a Second preferred ‘quar.).........-.- 2| Holders of rec. Mar. 10a 
EER ETE eye 50c.;Aug. 1} Holders of rec. July 16a | Remington Typewriter, lst pref. (quar.) 2| Holders of rec. Mar. 15a 

— eT Tere 50c.|Nov. 1) Holders of rec. Oct. 15a Second preferred (quar.).........--- 2} Holders of rec. Mar. 154 

National Biscuit, com. (quar.)....-..- -50|Apr. 14| Holders of rec. Mar. 30a | Reo Motor Car (quar.)_............-- 2| Holders of rec. Mar. 9a 

National Breweries, com. (quar.)....-- Apr. 2! Holders of rec. Mar. 15a Bs £tdds bain Onwinenenaansece 2| Holders of rec, Mar. 9a 
PE CE J nccedcncenecsecsee 3 [ADE. Bi EACIS OF TES. BERT. 106 | RODGONS TIOW MO. ccccccasececose! SIGBJccccccs) cuccnadacacuecapsceto 

National Candy, common (quar.)..-.-.-- 43%c.|Apr. 1| Holders of rec. Mar. 12a | Republic Iron & Steel, pref. (quar.)__-- 2| Holders of rec. “Mar. 15a 
First and second pref. (quar.)----.--- % |Apr. 1| Holders of rec. Mar. 12a | Reynolds (R. J.) Tob., com.&com.B(qu) 1} Holders of rec, Mar. 17a 

Nat. Cash Credit Ass’n, com. (qu.)..-- 5¢c.;Apr. 2| Holders of rec. Mar. 12 Rice-Stix Dry Goods, com. (quar.)----- 3 1} Holders of rec, Apr. 15 
Common (1-20th sh. com. stock)..--.- Apr. 2} Holders of rec. Mar. 12 First and second preferred (quar.)-..- 1| Holders of ree. Mar. 15 
pre OS ee ee 5c.|Apr. 2) Holders of rec. Mar. 12 Richardson & Boynton, partic. pf. (qu.)- 1} Holders of rec. Mar. 15 
Ot OG (ORR) ccncscaenccannvces 5c.;|Apr. 2) Holders of rec. Mar. 12 Richfield Oil, com. (quar.)...........- 1) Holders of ree. Apr. 52a 
Pref. (1-20th sh. pref. stock)......-.- (f) |Apr. 2) Holders of rec. Mar. 12 Common (payable in com. stock) ..-.--. 1| Holders of ree. Apr. 52a 

National Cash Register, class A (quar.)~ 75c.|Apr. 15| Holders of rec. Mar. 30a PRETO. CRUE Jicndencsudéacacccacs 1|\*Holders of ree. Apr. 5 

National Casket, com. ............--- $1.50|\dMay15} Holders of rec. dMay 2a | Richman Bros. (quar.)_...........-.- . 1) Holders of ree. Mar. 224 
RIG SOM) ccc dne cancnnnonce 1% |Mar. 31] Holders of rec. Mar. 15a | Richmond Radiator, pref. (quar.)....-- . 16| Holders of rec. Mar. 3la 

Nat. Dairy Products, com. (quar.)..--.- 75c.|Apr. Holders of rec. Mar. 19a | Rigney & Co., pref. (quar.)..........-- 2| Holders of rec. Mar. 20a 
Preferred A & B (quar.).....---.--- $1.75) Apr. Holders of rec. Mar. 19a | Roos Bros., com. (quar.)..........---- 1|*Holders of rec. Apr. 14 

Nat. Enamel & Stpg., pref. (quar.)..-- 1% |Mar.<¢ Holders of rec. Mar. 20a Preferred (GQUSP?.).. . <cccccccccecns *$ 1|*Holders of rec. Apr. 14 

National Lead, common (quar.)....... $1.25) Mar. Holders of rec. Mar. 164 | Ross Stores, Ist pref. (quar.)_.....---- . 1)\*Holders of rec. Mar. 28 
Freeetrea B (GUAR). ccccccccccocens 1% |May Holders of rec. Apr. 23a | Royal Baking Powder, com. (quar.)..-- .31| Holders of rec. Mar. 15a 

National Licorice, pref. (quar.).......-. 1% |Mar. Holders of rec. Mar. 15 iy yn Cf Ee eee .31| Holders of rec. Mar. 15a 

National Refining, pref. (quar.)......- Apr. Holders of rec. Mar. 15 Rubber Service Laboratories (quar.) ---- . 2) Holders of rec. Mar. 20 

National Standard Co. (quar.)......-- 75c.|Apr. Holders of rec. Mar. 20a | Safety Car Heat. & Ltg. (quar.)....--- . 2| Holders of rec. Mar. 15a 

National Sugar Refining (quar.).....--. Apr. Holders of rec. Mar. Safeway Stores, common (quar.)-....-- 1| Holders of rec. Mar. 20 

National Supply, pref. (quar.)......--.. 34 |Mar. Holders of rec. Mar. 21a . o | | ere 1| Holders of rec. Mar. 20 

maton Surety (GUR.)...caccucccens 2% |Apr. Holders of rec. Mar. 20a | 8t. Joseph Lead (quar.)........-.---- 20| June 10 to June 20 

National Tea, com. (quar.)-..........- Apr. Holders of rec. Mar. 14a Ce err 20| June 10 to June 20 

IEE TIN s ne on ob onesesmnscane CEN EO niananesacsasoneananens en 20| Sept. 9 to Sept.20 

Naumkeag Steam Cotton Co. (quar.)-..| 3 Apr. Holders of rec. Mar. 15 eee ee 20| Sept. 9 to Sept.20 

Nelson (Herman) Corp., com. (quar.) ~~ 30c.| Apr. Holders of rec. Mar. 16a ee 20| Dec. 9 to Dec. 20 

Nelson (Herman) Corp.. stock dividend- Apr. Holders of rec. Mar. 16a DS ith bes CRAKKnweneenwenense 2) Dec. 9 te Deg. 20 
ek onus July Holders of rec. June 19a | St. Lawrence Paper Mills, pref. (quar.) -- 6] Holders of rec. Mar. 24 
Seoek GividenG. ..ccsccccesss eecece Oct. Holders of rec. Sept.18a | St. Louis National Stockyards (quar.)-_- 2] Mar.27 to Apr. 1 

Nevada Consol. Copper (quar.).....-. 37 c./| Mar. “ Holders of rec. Mar. 16a | St. L. Rocky Mtn. & Pac. Co., com.(qu.) Mar. 31] Holders of rec. Mar. 15a 

New England Equity Corp., pref. (qu.)_| $2 Apr. Holders of rec. Mar. 15 FETE. GRE Piven ea cd cacmmecunces . 31] Holders of rec. Mar. 15a 

New England Fuel Oi! (quar.).....-.-- 25c.| Apr. Holders of rec. Mar. 20 St. Mary’s Mineral Land.-....-.-.--- on . 1§] Holders of rec. Mar. 20a 

Newmont Mining (quar.)_........---- Apr. Holders of rec. Mar. 31 St. Maurice Valley Corp., pref. (quar.)- 2] Holders of rec. Mar. 15 

Newton Steel, common (quar.)......-- *50c.| Mar. *Holders of rec. Mar. 20 St. Regis Paper, common (quar.)..-.---. 1] Holders of rec. Mar. 15 
US 6 eee $4 | Mar. *Holders of rec. Mar. 20 te Oe 1] Holders of rec. Mar. 15 

New York Air Brake, common (quar.)-_- 75¢c.| May Holders of rec. Apr. 10a | Salt Creek Consol. Oil (quar.)_...-.--- 2] Holders of rec. Mar. 15a 

N. Y. Loan & Security (quar.) (No. 1)-- Apr. Holders of rec. Mar. 31 Sandusky Cement, com. (quar.)-_------ . di} Holders of rec. Mar.d23 

New York Sun, Inc., ist pref.......... Apr. Holders of rec. Mar. 31 Sangamo Electric Corp., com. (quar.)~- 2] Holders of rec. Mar. 10a 

WX. rie & Mawes. (a0er.)............ Apr. Holders of rec. Mar. 23 be. ys CO er 2] Holders of rec. Mar. 10a 
2 ee ee Apr. Holders of rec. Mar. 23 Santa Cruz Portland Cement, com.(qu.) 1] ‘Holders of rec. Mar. 22 

N.Y. Transportation (quar.)_....-.-.- 50c. |Apr. *Holders of rec. Apr. 2 Savage Arms Corp., lst pref. (quar.)_-.- . 2}*Holders of rec. Mar. 15 

Nichols & Shepard Co., pref. (quar.).-.-| $1.75)Apr. Holders of rec. Mar. 15 po a) ee ee 15| ‘Holders of rec. May 1 

Nipissing Mines, Ltd. (quar.).....----. 4c.) Apr. Holders of rec. Mar. 31a | Schlesinger(B.F.)& Sons, Inc. com.A(qu) . 1] *Holders of rec. Mar. 15 

North American Car (quar.).....--... 4C\Apr. Holders of rec. Mar. 25a Prererren (GG ac ane do dcennnecuawe . 1] *Holders of rec. Mar. 15 

North American Provision, pref. (qu.)-- 1% |Apr. Holders of rec. Mar.d10a | Schoeneman (J.) Inc., Ist pf. (qu.)----- 1] Holders of rec. Mar. 15 

Novadel Process, com. (quar.)....---- 25c.| Apr. Mar.22 to Apr 2 Schulte Retail Stores, com. (quar.)....- 1] Holders ot rec. May 15a 
io UB eee 50c.| Apr. Mar.22 to Apr. 2 COINS (OME Se ic wceccdudtensene 1} Holders of rec. Aug. 154¢ 

Occidental Petroleum (quar.)......-..- 3c. |Mar. 31|*Holders of rec. Mar. 20 Eee ee 1] Holders of rec. Nov. 15a 

Ozilvie Flour Mills (quar.)............ $1.25)Apr. 2| Holders of rec. Mar. 20a ; i » * | 7 1} Holders of ree. Mar. 12a 

Ohio Leather, Ist pref. (quar.)_..---..- 2 dMar31| Holders of rec. Mar. 20a | Schutter-Johnson Candy. pref. A (quar.) . J] Holders of ree. Mar. 20a 
First pref. (acct .zccum. divs.)_..---- < dMar31| Holders cf rec Mar §20a | Scott Paper, new no par com. (quar.)--- . 31] Holders of ree. Mar. 244 

Ohio Seamless Tube, pref. (quar.)..---- 1% |Apr. 2} Mar.16 to Apr. 1 BONVtE BOle. LOE \oaduscdducnssceance . 2] Holders of rec. Mar. 23@ 

Oil Well Supply Co., com. (quar.)..... Oc.;Apr. 2] Holders of rec. Mar. 124 | Scullin Steel, pref. (quar.)_....-.------ 14] Holders of rec. Mar. 31 

Omnibus Corp., pref. (quar.)..-..---.- Apr. 2] Holders of rec. Mar. 16a | Seagrave Corp. (quar.).....---------- 20] Holders of ree. Mar. 3la 

Ontario Loan & Debenture Co. (quar.)-- Apr. 2] Holders of rec. Mar.15 | Second Internat. See. Corp., com. A (qu) ¢ 1] ‘iolders of rec. Mar. 15 

Orange Crush, Ltd., 1st pref. (quar.)... 3{ |Apr. 1| Holders of rec. Mar.24 | First and second preferred (quar.)-.-- 1] Holders of rec. Mar. 15 
Second preference (quar.)---....-.-- 50c.;Apr. 1] Holders of rec. Mar. 24 | Securities Inv.,com. (quar.)._.-.------ 1] Holders of rec. Mar. 21 

Orpheum Circuit, pref. (quar.).......-- 2 Apr. 1] Holders of rec. Mar. 17a Preferred (quar.) 5. eS, Saree 1} Holders of rec. Mar. 21 

Otis Elevator, common (quar.)_...---- $1.50 |Apr. 16] Holders of rec. Mar. 31a | Seeman Brothers, Inc., com. (quar.)_--- 1] Holders of rec. Apr. 16 
Co 2 ee eee een 44 |Apr. 16] Holders of rec. Mar. 31a | Segal Lock & Hardware, pref. (quar.)-- 15| Holders of rec. Mar. 31 

Otis Steel, prior pref. (quar.)_......... 1% |Apr. J} Holders of rec. Mar. 15 | Seiberling Rubber Co.. pref. (quar.)---- . 1] Holders of rec. Mar. 20 

Overman Cusbion Tire, Ine.— | Sellers (G. 1.) & Sons, pf. (qu.) (No. 1)-- 1} Holders of rec. Mar. 16 
Common, class A& B (quar.)--.----|374c./Apr. 1] Holders of rec. Mar.23 | Service ye Equip., Ltd., cl. A (qu.)- 2| Holders of rec, Mar, 22 
Preferred (quar.)....--------------.| $1.75|Apr. 1] Holders of rec. Mar.23 | Shaffer Oil & Refg., pref. (quar.)....-- . 25] Holders of rec. Mar. 31 

Owens Bottle, common (quar.) -..--.-- 75c.|Apr. 1] Holders of rec. Mar. 16a | Shaler Co., class A “(quar.) sas sali seesit aaah - 1] Mar.22 to Mar. 31 
US ee 1% |Apr. 1] Holders of rec. Mar. 164 | Shattuck (F. ERY a 5 10] Holders of rec. Mar. 20a 

Packard HMiectric (quar.).....<...0.<c- 70c.;Apr. 1£] Holders of rec. Mar. 30 | Sheffield Steel. com. (quar.)_--..----- 1] Holders of rec. Miar. 2la 
ME cinch ctinacaddseeackesaeedud 30c.!Apr. 1£} Holders of rec. Mar. 30 | Pg OS a 1] Holders of rec. * ‘ar. 21a 

Packard Motor Car, monthly......---- 25c.|Mar. 3]] Holders of rec. Mar. 15¢ | Shell Unton Oil Corp. (quar.)_---------- . 31] Holders of rec. Mar. 14 
er re 25c |Apr. 3 | Holders of rec. Apr. 14° | Sherwin-Wms. Co. of Canada, com.(qu.) . 31] Holders of rec. Mar. 15 
0 See ae 24¢ |May 3 Holder- of ree May 15 PttOE (OED distddnvnemeccuas . 31] Holdere of rec. Mur. 15 

Packer Drive Bldg., Chicago, pref.(qu.)| *$1.50|Apr. 1] Holders of rec. Mar. 31 Shredded Wheat (quar.)_.-.---------- 31] Holders of rec. Mar. 2la 

Page-Hershey Tubes, Ltd., com. (qu.)-- 75¢c.|Apr. ‘{ Holders of rec. Mar. 20a | Shreveport El Dorado Pipe Line (quar.)- 1] Holders of rec. Mar. 20a 
ip, EO So ee 1% |Apr. ‘{ Holders of rec. Mar. 20a | Shultz Baking, pref. (quar.)_-...---.- 2} Holders of rec. Mar. 15 

Palmolive-Peet Co.. pref. (quar.).-.---| 1% |Apr. 1] Holders of rec. Mar.17a@ | Convertible preferred (quar.)....---- 2| Holders of rec. Mar. 15 

Paramount fam. Lasky Corp.,com.(qu.) Apr. ‘{ Holders of rec. Mar. 15a | Sieloff Packing, com. (quar.)_--------- 2| Holders of rec. Mar. 20 

Paramount Kitchener Theatres, pf.(qu.)| 14 |Mar. 3 ] Holders of rec. Mar. 15 Silver King Coalition Mines Co. (quar.)- 2| Holders of rec. Mar. 2U 

Parke, Davis & Co. (quar.)..-...----- 25c.| Mar. 3 Mar.21 to Mar. 31 Stmmons Co., common (quar.)...------ 2| Holders of rec. Mar. 156 
ON EOS RE OT Ae 10¢c.|Mar. 3 Mar.21 to Mar. 31 Singer Manufacturing MU lice ecceene -.31] Mar. 11 to Apr. 1 

Park Utah Consolidated Mines (quar.) -- Apr. 1 Holders of rec. Mar. 15a EE ERE CORE « 31] Mar.11 to Apr. 1 

Peabody Coal Co., com. (monthly) ---- 5¢e.J|Apr. d Holders of rec. Mar. 20a |} Sloss-Sheffield Steel & Iron, pref. (qu.)- . 2| Holders of rec. Mar. 20 
Po RO 5 a 58c./Apr. d Holders of rec. Mar. 204 | Smith (Bowerd) Paper Mills pref.(quar.) - 10) Holders of rec. Mar. 31 

Pender (D.) Grocery Co., cl. B (quar.)- 50c.|Apr. Holders of rec. Mar. 15 Smith (L. C.) & Corona Type., com.(qu) 1] Hiolders of rec. Mar. 21 
Cuee 3) 4ONO) 2. ks otcaccotacaeecc 25c. Apr. Holders of rec. Mar. 15 Preferred (quar.)..-- acegee a 1} Holders of rec. Mar, 21 

Penick & Ford, pref. (quar.)..-.----.--| 1% |Apr. Holders ot rec. Mar. 16a | Southern Ice Co., pref. A (quar.)- ee . 2] Holders of rec. Mar. 20 

Penn Dixie Cement, com. (quar.)..---- | 50c./Apr. Holders of rec. Mar. 15@ | South Penn Oil (quar. ap gs sm Se .31} Mar.15 to Apr. ile 

Penney (J. C.) Co.. pref. A (quar.)-..--| 1% | Mar. 31| Holders of rec. Mar. 20 South Porto Rico Sugar, com. (quar.)-.- . 2) Holders of rec. Mar. 10 

Pennsylvania Salt Mfg. (quar.).--.---- $1.25 | Apr. Holders of rec. Mar. 31a PROEIEG. (OUND Dicks cncccndswcacne 2| Holders of rec. Mar. 10a 

Peoples Drug Stores, Inc. (quar.)--...- *25c. |Apr. | Holders of rec. Mar. 8 Southwest Engineering Co. (quar.).---. . 2|*Holders of rec. Mar. 24 

Perfection Stove oo 9 37 4c} Apr. Holders of rec. Apr. 204 | South West Pa. Pipe Lines (quar.).-..-- . 2| Holders of rec. Mar. 154¢ 
OS 2 eee eee 37 4c|May 31) Holders of rec. May 19a BGG ccnacsatsnhesetweccsensos uae . 2} Holders of rec. Mar. 15 
OES SE eae 37 4c June 30) Holders of rec. June 20a | Spalding (A. G.) & Bros., com. (quar.)-- 16| Holders of rec. Apr. 7 
NS eee eee 37 %e July ¢ Holders of rec. July 20a | Sparks-Withington Co., com. (quar.).-- . 2} Holders of rec. Mar. 15 
J | ere 37 Ke Aug. ¢ Holders of rec. Aug. 20a Peeerted (GOST) .6<..2cccnccndnkoe 2| Holders of rec. Mar. 15 
OO ere 37 Ke|Sept. 2 Holders of rec. Sept. 20a | Sperry Flour. pref. (quar.)_----------- 2} Holders of rec. Mar. 15 
I ot Cr ein im grce ke mew mi ance 37 %e| Oct. | Holders of rec. Oct. 20a | Spicer Manufacturing. pref. (quar.)---- 2} Holders of rec. Mar. 22 
Oe ep 37 4e| Nov. 30| Holders of rec. Nov. 20a | Standard Chemical (No. 1)------------ 1| Holders of rec. Feb. 29a 
oe Se eee eee 37 %c| Dec. Holders of rec. Dec. 20a | Stand. Commercial Tob., com. (quar.)- 2| Holders ofrec’ Mar. 20 

Pet Milk Co., common (quar.)--------- 75¢.|Apr Holders of rec. Mar. 12 Standard Investing, $6 pref. (quar.)..-- 1} Holders of rec. Mar. 12a 
Se, ee | % |Apr. Holders of rec. Mar. 12 Standard Milling, common (quar.)...--. .31| Holders of rec. Mar. 19a 

Pettibone-Milliken Co. Ist & 2d pf.(qu.)} 1% |Apr | Holders of rec. Mar. 21a PRGINCE GONEED ac 6 - ceccwescnssee Mar. 31| Holders of rec. Mar. 19a 

Petroleum Royalty, pref. (monthly) ---- lc.|Apr Mar.26 to Mar. 31 Standard Oil (Ky.) (quar.).-.-.....-- .31] Mar.16 to Mar. 30 
ee ee ¥4c.|Apr | Mar.26 to Mar. 31 Standard Oil (Ohio) (quar.)-.-..------ 2} Mar. 9 to Apr. 2 

Phelps Dodge Corp. (quar.).---------- $1.50) Apr | Holders of rec. Mar. 204 | Standard Screw, eom. (quar.)--------- 2| Holders of rec. Mar. 20 

Phila. Co. for Guar. Mtges. (quar.)-.--| 2% |Mar Holders of rec. Mar. 20 Stanley Co. of America (quar.)..--.-.-- 2} Mar.25 to Apr 1 

Philadelphia Dairy Products, pr. pf.(qu.)| % |Apr Holders of rec. Mar. 20a | Stanley Works, com. (quar.).------.-- 2) Holders of rec. Mar. 17@ 

Phillips-Jones Corp., pref. (quar.)------ | { |May | Holders of rec. Apr. 20a | State Theatre (Boson), pref. (quar.)-..- 1|*Holders of rec. Mar. 17 

Phillips Petroleum (quar.)..-.-------- | 374%c.|Apr Holders of rec. Mar.15a | State Title & Mortzage (quar.)_------- . 31] Holders of rec. Mar. 15e@ 

Pick (Albert) & Co., pref. (quar.)_.--.-- | 4 \|Apr Holders of rec. Mar. 15a | Steel & Tubes, pref. (quar.)_--.------- 2} Holders of rec. Mar. 23 

Pie Bakeries of Amer., Inc. pref. (qu.)- 4 \Apr. Holders of ree. Mar. 15 Steel Co. of Canada, com. & pref. (qu.)-- 1; Holders of rec. Apr. 7a 

Plerce Governor, common LS  * | 374c\ Apr. Holders of rec. Mar. 15a | Stein-Bloch Co., pref. (quar.)--------- 1| Holders of ree. Mar. 15a 

Pittsburgh Plate Glass (quar.)...----- |Apr. | Mar.18 to Apr. 4 Sterling Oil & Development.....--.-- 5; Holders of rec. Mar. 26a 

Pittsburgh Steel Foundry, pref. (quar.)- Y% j|Apr | Mar.16 to Mar.31 Stern Bros., class A (quar.)..-.-------- 2\*Holders of rec. Mar. 22 

Prairie Pipe Line (quar.)-.----------- “4 |Apr Holders of rec. Mar. 3la | Stone (H. O.) & Co., com. (quar.)----- . 2} Holders of rec. Mar. 15 

Pratt & Lambert, bog com. (quar.)..-- Apr Holders of rec. Mar. 15a ‘se, a, Q0 2 ee . 2| Holders of rec. Mar. 15 

Premier Gold M “Sn aS |Apr Holders of rec. Mar. 15 Stromberg Carburetor (quar. ). seb ewes . 2| Holders of rec. Mar. 12a 

Pressed Steel Car, oo} cy nc 4 |Mar Holders of rec. Mar. 14 | Stroock (S.) & Co., Inc. (quar.)...---- . d2) Holders of rec. Mar. 15a@ 

Price Bros. & Co., com. (quar.)...---- | 6 |Apr Holders of rec. Mar. 15 QUOMONT. <ccasueda cde swenenweenss y 2) Holders of rec. June l5@ 
Preferred (quar ) eat | 4 \Apr. Holders of rec. Mar. 15 Sullivan Machinery “(quar. ;: ee . 16; Apr. 1 to Apr. 14 

Procter & Ge umn ble, ) | Apr. Holders of rec. Mar. 24a | Sundstrand Corp., pref. (quar.)..-..---. . 6| Holders of rec. Mar. 3la 

Pro-ph rush ) Je.) Apr. Holders of ree. Mar. 31a | @wedish Amer. Invest. Corp., com..--- 2| Holders of rec. Mar. 15a 

mare Of. "BL £% | patoy (quar.) Red Ee | ly |Apr Holders of rec. Mar. 10 Participating pref. (quar.)....---.--- 2) Holders of rec. Mar. 15a 
6% prefe rred OD Pe ee ee 1% |Apr Holders of rec. Mar. 10 Swill & Co; GUN on dn she ccescoscess 1) Holders of rec. Mar. 10 
8% preferred (quar.)-.-----.------- |Apr Holders of rec. Mar. 10 Swingle’s 5c. to $1 Stores, Inc.— | 

Quaker Oats, com. (quar.).----------- | |Apr Holders of rec. Apr. 24a Preferred (quar.), (No. 1)....--.--- 2; Hokters of rec. Mar. 15 
Cmmenh (G80TE) .. -ncncccnnncaseena} |Apr Holders of rec. Apr. 2a | Telautograph Corp., com. (quar.) - a 1) Holders of ree. Apr. 14 
Common (payable in com. stock) --.-- Avr Holders of rec. Apr. 2a | Telling-Bell Vernon Co., com. quar.) ss 31| Holders of rec. Mar. 20 
eT fe er ee 1% 'May Holders of rec. Mav la Preferred (quar.) a 31 


Holders 


of rec. Mar. 31 
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Per When Books Closed Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. | Payable. Days Inclustee. 
Miscellaneeus (Continued). Miscellaneous (Concluded). 
Texas Corporation (quar.)...........- 76¢.|Apr. 1| Holders of rec. Mar. 2a | Weston Electrical Instrument, cl. A (qu.) 50c.;|Apr. 2! Holders of rec. Mar. 204 
Textile Banking (quar.).........-.-.- 2 Apr. 2! Holders of rec. Mar. 26a | Wheeling “eyo Sie. B.C Jc catvcness 2 Apr. 2) Holders of rec. Mar. 124 
Thompson (John RK.) Co. (monthly) ---- 30c.;Apr. 1) Holders of rec. Mar. 23a SEeeee WF GD weeessncnaccoess 2% |Apr. 2| Holders of rec. Mar. 12¢6 

Di ittebddcshrerncenniowhnwe 30c.|May 1| Holdera of rec. Apr. 23a | White Eagle On on Ret. aa 25c.|Apr. 20) Holders of rec. Mar. 30¢@ 

ES a ay Saas 30c.|June 1] Holders of rec. May 24a | White Motor, com. (quar.)...........- 25c.|Mar. 31! Holders of rec. Mar. 15a 
Thompson Products (quar.).......-..- 30c./Apr. 1) Holders of rec. Mar. 20a | White Motor Securities, pref. (quar.) - - - 1% |Mar. 31; Holders of rec. Mar. 15a 

BE. Lcd rele sbsaseretesasebeun 10c.;|Apr. 1| Holders of rec. Mar. 20a | White Rock Mineral Spgs., com. (qu.) -- 50c./Apr. 2! Holders of rec. Mar. 266 
Tide Water Associated Oil, pref. (qu.)--| 1% |Apr. 2| Holders of rec. Mar. 16a First preferred (quar.)......-.------ 1% |Apr. 2) Holders of rec. Mar. 26 
Tide Water Oil, com. (quar.)_.....---- 20c.|Mar. 31| Holders of rec. Mar. 16a PO, Sibson amen damn ee 2% |Apr. 2| Holders of rec. Mar. 26 
— Detroit ASE (GUM .) . ccnccscce 15¢c.;Apr. 1} Mar. Ht to Apr. : Lrg LN dare & Co., pref. (quar.) _ ean Apr. 2 | pew wei of rec. Mar. =. 

Me <b beseten ddwnccscaousceesccus 5e./Apr. 1) Mar. to Apr. yileox ucts, class A (qu.)_-..--.-- Yeec\Apr. 1 olders of rec. Mar. 
Tebacco Products Corp. (stk. div.)...-| (0) |Apr. 16! Holders of rec. Mar. 30a | Will & laumer Candle, pref. (quar.)...| 2 Apr. 2] Holders of rec. Mar. 15 
ri. la eee 75c.|Apr. 2) Holders of rec. Mar. 16 Williams Tool Corp., pref. (quar.)..-.--- 2 Apr. 1) Holders of rec. Mar. 20 
Traveler Shoe, com. (quar.).......-.-- 374% c.|Apr. 2! Holders of rec. Mar. 15 Willys-Overland Co., pref. (quar.).-.-- 1% |Apr. 2| Holders of rec. Mar. 24a 
Trico Products (quar.).......--.-.--.- 62%c./Apr. 2] Holders of rec. Mar. 20a | Wire Wheel Corp., class A.........-- $1.25)Apr. 1) Holders of rec. Mar. 20 
Trumbull-Cliffs Furnace, pref. (quar.) -- 1% |Apr. 1} Mar.21 to Mar. 31 Dt te. >» sesewenwuaduass $1.75) Apr. 1}; Mar.21 to Apr. 1 

scon Steel, com. (quar.)....-..---- 30c.|Apr. 16) Holders of rec. Apr. 5a ee | $1.75|July 1| Holders of rec. June 20 
Tubize Artificial Silk, com B v.t.c. (qu.).| $2.50)/Apr. 2) Holaers of rec. Mar. 20a i ) ae | $1.75 Oct. 1} Holders of rec. Sept. 20 

.. if Se 1% |Apr. 2] Holders cf rec. Mar. 20 se . i | $1.75\Jan.1°29| Holders of rec. Dec. 20 
Tuckett Tobaceo, com. (quar. Phi wed ma 1 Apr. 14) Holders of rec. Mar. 31 Wood Chemical Products, cl. A (quar.) __| 50c.;|Apr. 2} Holders of rec. Mar. 20a 

DD Eee 1% |Apr. 14| Holders of rec. Mar. 31 Woodley Petroleum (quar.).........-- 15c.|Mar. 31) Holders of rec. Mar. 15a 
Underwood Computing Mach., pf.(qu.)| 1% |Apr. 2| Holders of rec. Mar. 15 Woods Manufacturing, pref. (quar.)...| 1% |Apr. 2) Holders of rec. Mar. —¥ 
Underwood-Elliott Fisher Co. Woodworth, Inc., com. (quar.)_-..---- *37 4c\ Apr. 15|*Holders of rec. Apr. 

Common (quar.) (No. 1)-.---------- $1 ‘Apr. 2) Holders of rec. Mar.17a | Wrigley (Wm.) Jr. Ge. Gnenthl ae | 25c. | Apr. 2 Holders of rec. Mar. 20 

Preferred (quar.) (No. 1)..-..------- $1.75'Apr. 2| Holders of rec. Mar. 174 | Yellow & Checker Cab, com. A (mthly)_| 62-3c/Apr. 1) Mar.26 to Mar. 31 

Preferred B (quar.) (No. 1)_.------.- $1.75 Apr. 2| Holders of rec. Mar. 17 Common class A (monthly) -------- 62-3c)|May 1) Apr. 26 to Apr. 30 
Union Carbide & Carbon (quar.)...-.-.-.- $1.50)Apr. 2) Holders of rec. Mar. 2a Common class A (monthly) -....---- 62-3c|June 1) May 26 to May 31 
Union Manufacturing (quar.)...-.-.---- 37 Ke.|Mar. 31} Mar.21 to Apr. 1 Common class A (monthly)... __--- 62-3c\July 1) June 26 to June 30 
Union Metal Mfg. (quar.)....-.------- 50c.|:Apr. 2} Holders of rec. Mar. 23 Common class A (monthly)... --- 6 2-3cj)Aug. 1] July 26 to July 31 

eee reer 25c.!Apr. 2| Holders of rec. Mar. 23 Common class A (monthly).......-- | 62-3c|/Sept. 1| Aug. 26 to Aug. 31 
Union Mortgage com. (quar.)-.--..---- *2 Apr. 1|*Holders of rec. Mar. 21 Common class A (monthly) --.--.---- 6 2-3cjOct. 1] Sept.26 to Sept.30 

Six per cent pref. (No. 1)....------- *75c..:Apr. 1|*Holders of rec. Mar. 21 Common class A (monthly).......-- 6 2-3c}Nov. 1] Oct. 26 to Oct. 31 
Union Storage (quar.)_...--.-.--..--- 62}4c|May 10) Holders of rec. May 1 Common class A (monthly)... ----- 6 2-3c/Dec. 1) Nov.26 to Nov. 30 

ee 624c|Aug. 10| Holders of rec. Aug. 1 Yellow Cab, Ine. of Newark (quar.)___- 25e.}/apr. 1) Holders of rec. Mar. 20 

Quarterly - 62%c|Nov. 10) Holders of ree. Nov. 1 Youngstown Sheet & Tube, com. (quar.)| $1.25|Mar.31| Mar. 9 to Mar. 22 
Union Tobacco, class A (qu.) (No. 1)---| $1.75/Apr 2} Holders of rec. Mar. 15 Preferred (quar.) - --------| 1% |Mar.31| Holders of rec. Mar. 14 
United Bond & Share Corp., part. pf.(qu) 25¢.) ADF 2| Holders of rec. Mar. 15 Yale & Towne Mfg., - (quar. ‘i ashebbeene $1 Apr. 2| Holders of rec. Mar. 14 
United Cigar Stores, com. (quar.).....- 20c.|Mar. 31; Holders of rec. Mar. 9a | Zollar (William) Co., pref. (quar.).._-_- *31.75| Mar. 31|*Holders of rec. Mar. 20 

Common (payable incom stock.) - ~~~ - fi% |Mar.31| Holders of rec. Mar. 94 | Zelierbach Corp., common (quar.)__._-- 50c.{|Apr. 15} Holders of rec. _ Mar. 31a 
United Crescent Dry Cleaning, com. (qu), *50c. Apr. 2,*Holders of rec. Mar. 26 ~ 

i | eee “ie 5|Apr. 2|*Holders of rec. Mar. 26 . : y “—- P 
United Dyewood, pref. (quar.)......-- | 1K Apr. 2| Holders of rec. Mar. 13a * From unofficial sources. t The New York Stock Exchange has ruled that stcok 
United Fruit (quar.).........-..-...- | $1 Apr. 2] Holders of rec. Mar. 3a | will not be quoted ex-dividend on this date and not until further notice. % The 

Extra _................-----------| $1.50/Apr. 2] Holders of rec. Mar. 3a | N urd } 5a i tock wi st be * ex- 
United Hotels of Amer., pref. (qQuar.)_.- ‘ % ape. 2 Hohdors of rec. Mar. 20a ais saglligte jo aque pxinigeiceny hen Fennel jppaciendios 
United Paver Board, pref (amar ) 1% |Apr. 16) Holders of rec. Apr. 2a . ° 
United Piece Dye Wks. 6%% pt.(No. 1) 1% |Apr. 2| Holders of rec. Mar. 20a a Transfer books not closed for this dividend. Jj Payabie in preferred stock. 

64% preferred (quar.)..........--.- 1% |July 2] Holders of rec. June 20a | @ Correction. e Payable in stock. f Payable in commun stock. g Payable in 

6% % preferred (quar.).........-.-- 1% |Oct. 1] Holders of rec. Sept. 20a | scrip. A On account of accumulated dividends. 

6%% preferred (quar.).--..-------- 1% |Jan2'29) Holders of rec. Dec. 20a 3 Associated Gas & Electric dividends payable either in cash or class A stock 
United Profite-Sharing, pref--..------ 5  |Apr. 30) Holders of rec. Mar. 314 | as follows: On original pref. 2 27-100ths share of class A stock, on $7 pref. 3 98-100ths 
ee en pref. (quar.)-..----- ant’ Apr. 2) Holders of rec. aly share of class A stock; on class A stock at rate of 1-40 share. 

Uipreferred (qUat tun.) 722| 37sgel Apr, _&| Holders of rec. Mar. 20 | , ™ Dividend will be paid in Class A stock at rate of $25 per share unless advised 
U.S. Bobbin& Shuttle, com. (quar.).-.| 50c.|Mar. 31] Holders of rec. Mar. 14 | ®¥ Mar. 21 of election to take cash. . 

Preferred (quar.).._--_------------ 1% |Mar. 31] Holders of rec. Mar. 14 n British-Amer. Tob. dividend is 10d. per share, and all transfers received in 
U.S. Cast Iron Pipe & Fdy., com. (qu.).| 24 |June 15| Holders of rec. June 1a psa London, on or before Mar. 3, will be in time for payment of dividend to 

> ee ee 2% |Sept. 15) Holders of rec. Sept. 1a ransierees. 

—— Do buthbttnndnbowiaw 2% |Dec. 15} Holders of rec. Dec. la o Less 10c. for maintaining corporate organization and registration of stock. 

eferred (quar.).......----------- 1% jJune 15| Holders of rec. June 1a r Subject to stockholders’ meeting March 21 

Preferred (quar.)......-.----------| 1% |Sept. 15] Holders of rec. Sept. 1a ‘ 

Preferred (quar.).................- 1% |Dec. 15| Holders of rec. Dec. 1a 8s Stockholders have option of taking cash er stock at rate of 1-40th of s share of 
U.8. Dairy Products. cl A (au.) (No. 1)| $1. |May 31| Holders of rec. May 15 class A stock for each share held and on class B stock at rate of 1-40th class B stock 
U.S. Foil, com. B (quar.)___._------- 50c.\Apr. 2] Mar.16 to Apr. 1 | fF each share held. 

U. 8. Gypsum, com. oS ee 40c.|Mar. 31} Mar.16 to Apr. 1 t 62 Ke., or 2% in stock. 
oh Eee cl aovene ceoneeee ts - * po 16 Pi — a u Called for redemption April 1. 

‘n> CTE AASCRES, COM. (GUAT) ..) FP SU nae ae o. vow See ee * Tobacco Products dividend is one-tenth share common stock of United Cigar 
0 ty og ekg tO <eacnom enone gi rad " agg + of a" ya ‘s Stores payable in dividend certificates maturing three years from date of issue. 

Preferred (quar.)........-.-.------ 25c.|Apr. 2] Feb. 28 to Mar. 19 w 30c. eash or 244% in stock. 

oo  n 2 Sk eee 17%c |Apr. 2] Feb. 28 to Mar. 19 z Stock called for redemption. Dividends payable on presentation of certificates. 
U.S. Leather, prior pref. (quar.)...--..- 1% |Apr. 2| Holders of rec. Mar. 10a 
"oan ie common (quar.)_...--- a Apr. 15} Apr. 2 to Apr. 15 

efer | = % |Apr. 15} Apr. 2.to Apr. 15 ° ° 
0.8. Shares Corp., com. stk. tr. ser. A_| 38.64c|Apr. 1] __.-...--...-.-_------ Weekly Returns of New York City Clearing House 

Dt Pha + pbhkcéebindstawponninen J SF See * 

Bonk stock, te. shares ser. C-1______ FNS OE, SSRI R INS Banks and Trust Companies. 

oo ,_ ee fo. js ee nent . sas : 
—7 Bod trust shares ser. °2722222222 $1.23] Apr. ie keaanesrneengnannveshe The following shows the condition of the New York City 

- 8. Tobacco, com. (quar.)-.....---- 75c.|Apr. 2| Holders of rec. Mar. 19a 29.74 ; 

ia oer iv ta © aaa ae a Clearing House members for the week ending Mar. 24. The 
Universal Leat Tobacco, Inc., com... __- x May 1) Holders of rec. Apr. 196 figures for the separate banks are the averages of the daily 

eferr ee y pr. olders of rec. ar. 22a 
Univereal Pictures, Ist pref. (qu.)_---- 2) |Apr. 2| Mar. 16° to Apr. 1 results. In the case of the grand totals, we also show the 

niversal Pipe & Radiator, com. (qu.)--| 50c.;Apr. 2| Holders of rec. Mar. 15a o . 2M: , 7 
is Preferred . aoe 1% |May 1| Holders of rec. Apr. 16a | @ctual figures of condition at the end of the week. 

Jopper S CONOR onc ccccsncces $1.50| Mar. 31] Holders of rec. Mar. 16a > ~ — 
Valve Bag Co., pref. (quar), (No. 11)--| *1}4 |Apr. 1|*Holders of rec. Mar. 24 Pro. pn as ae ee ae cago og a 

apor Car Heating — ed tn thousands 0, T3—th , three ctphers om A 

ae 1% | June 10| Holders of rec. June la : 

Aisi a, 2S 1% |3ept. 10} Holders of rec. Sept. la Nes | | 

NON COREE) 8 iccccancaenancou 1% | Dee. 10] Holders of rec. Dec. la . Ree 
Varnos Corp., com. (qu.), (No. 1)_---- 25c.;Apr. 2] Holders of rec. Mar. 20 Week Ended Coptial.iProftis. —_.. Cash ew Net | Time Bank 

Preferred (quar.) (No. 1)_---------- 1% |Apr. 2] Holders of rec. Mar. 20 a EP ' , ae | is 
Viau Biseuit Corp., pref. (quar.)...--- 1% |Apr. 2| Holders of rec. Mar. 21 Mar. 24 1928 Nat 1, Feb. 28) Jnvest- in Legal | Demand | De- \Circe- 
View Cremnen! (ever)... 2. .225----- $1 May 1| Holders of rec. Apr. 16a i State, Mar. 2 ments, Vault. |Depost- Depostis. | posts. lattom, 
bi an Talking Mach, com..........-- $1 May 1) Holders of rec. Apr. 2a (000 omitted) Tr.Cos.Mar. 2 &c. | sortes. | 

eferred (old) quar.).....--.--.--- 1% |Apr. 15) Holdesr of rec. Apr. 2 . et Pes 

7% cum. prior pret. (quar.)-.-------- 1% |May 1| Holders of rec. Apr. 2a | Members of Fed. Kes) Bank.| Average. | Aeezage oe ee |e 

$6 cum. conv. pref. (quar.)_......--- $1.50|May 1) Holders of rec. Apr. 2a Trust Co 6,000 12,869 80,663 506. 7.430 55 315) re 553. $ 
Vulcan Detinning, pref. (quar.)-------- 1% |Apr. 20} Holders of rec. Apr. 124 ao ae ’ , é enggcime MIO L « ~ laaa 

Preferred A (quar. 1% |Apr. 20| Holders of rec. Apr. 12¢ | BK Of Manhat’n 12,500 19,258, 186,880 3,134 19,284 139,833 30,623 -.-- 
Veen Lat Geers... 750, |Apr. -2| Holders of rec. Mar.16, | BankofAmerica 6,500 5,398, 91,112 999 11,970 92,364) 4,392 __.. 

Stock dividend.__................. — Apr. 2| Holders of rec. Mar. d1 Nat City Bank_| 75,000 70,380) 875,556 4,697 87,212 *875,697+158,627 99 
V. Vivaudou com. (pay in com. stk.) .. 12.46 Mar.31| Holders of rec. Mar. & Chemical Nat'l. 5,000 19.083) 149,469 1,217 17,656 132,219 5,135 347 
Wabusso Cotton (quar.) me oe ee a bre BP BB BB Be 

ewe eee z ‘ P iat PbhN r 13, .718| 221,222, 2,494 23,05 165,015 44,890 6,150 
ue EOCENE aoe aaa go solabr: 12] Holders of rec, Mar. 31” | Hanover Nat'l. 5,000 26,440; 139,807, 1,395 16.561 125,645 3,162 ___. 

Preferred (quar.).................. 1% |Apr. 1] Holders of rec. Mar. 20 Corn Exchange.) 11,000, 17,667! 205,537) 4,091 23,941, 172,010 30,611 -- 
Wahl Co., pref. (acer. accum. div)... hi% |Apr. 1\ Holders of rec. Mar. 23a | NStional Park-_ | 10,000 25,257| 191,737, 728 17,723 132,858 13,963 4,710 
Waitt & Bond. Inc., class B (quar. “ate 27 ise Apr. 2| Holders of coc. Mar. 15a Bowery & E Riv, 4,000 7, "255! 78,053, 1,947, 7,096 48,116 23,374 3,978 
Waldorf System com. (quar.) ~22_| 3736e.|Apr. 2| Holders of rec. Mar. 20a | Evrst National 10.000: s4, a 445120, 2,842 51,228 381.010 551822 

Sg oS alee tlialieteiepeperemeaeates : ij ‘ m Ex Irving Tr 32,000 4 | 445,1: 2,8 51,228 81,0 56.8223; .... 
Walgroen Company, pref. (quar ).2..2_|8.620s|Apr. 1| Holders of rec, Mar. 20a | Comtinental Bk. 1,000 1.368) 8,362,126 1:216 6.89 “i 
Walworth Co., pref. (quar.)__.__.____. 75c.|Mar. 31| Holders of rec. Mar. 20a Chase National. 50,000 57,470! 681,129 4, 568) 77,168 *597,742 47,117 2,474 
Ward Baking, com. cl. A (quar.) 2 Apr. 2| Holders of rec. Mar. 15a | Fifth Avenue-./ 500, 3,369 27,588 641) 3,435 = 26,152, 1,904... 

Preferred (quar.)_...-........._... 1% Apr. 2| Holders of rec. Mar. 15a | Garfield Nat'l__| 1,000, 1,931 16,780 475, 2,082 16,100 ae Gaxe 
Warner Gear Co., com. (quar.)-.-..---| *25c./Apr. 1|*Holders of rec. Mar.15 | Seaboard Nat'l-| 9,000 14,081 145,968 = 988 17,276 131,126 7,654 43 

Class A (quar.) |, RS Ae 50c Apr. 1 Holders of rec. Mar 15a Bankers Trust _! 20,000, 42,591 387 ,047 824 38,326 *335,676 47,114 aeen 
Warner-Quinlan Co., com. (quar.)-----| 50c.|Apr. 2| Holders of rec. Mar. 15a | US Mtge&Tr-| 5,000) 6,015 68,279 762 8,169 61,020 (4,180 -..- 

Preferred (quar.)_.._._-._____- 1.6246 Apr. 2| Holders of rec. Mar.15a | GUatanty Trust 30,000) 37,468 523,961, 1,333 53,631 *456,276 92,693 -.-- 
Warren Brothers Ce., com. (quar.)____ $1 Apr. 2| Holders of rec. Mar. 19a Fidelity Trust -_! 4,000) 3,636 47,324 561 5,54 40,793 5,039 on6e 

First preferred (quar.) | Se Se 9 Apr 2| Holders of rec. Mar. 19a N Y Trust_____ 10,600! 23, 775 202,787 581 21,218 155,692 34,098 ooce 

Second preferred Oh aaa 7 Ke. Apr. 2| Holders of rec. Mar. 19 Farmers L & Tr 10,000 21,728, 141,849 591 15,239 *113,395 fo 
Waverly Ol] Works, class A (quar.)----| 374sc.|Apr. d1| Holders of rec. Mar. 24a | Fauitable Trust 30,000 25,574 299,361 1,268 32,499 *337,085 29,728 ---- 
Weber & Heilbroner, Inc., pref. se % |} 5 Setgponc 7 teagline 
Wellman Seaver-Morgan ‘Co., peta | sieslare 1] mitess OF rec: APE. 164 | Total of averages 386,000 619,189 5,930,128 37,662 630,102 ¢4,634,054 711,015 24,579 

esson ow , Inc., com. s N * . 

Westchester Title & Trust (quar). | 93 [aoe bl Polders of ree. ora’ Sug | Totals, actual condition Mar.24 5,909,925 37,917 637.996 c4,601,405 715,562 24,652 
West Coast Oil, pref. (quar.)__.___.__. $1.50|Apr. 5| Holders of rec. Mar. 19q | Potals, actual condition Mar. 175,968,008 36,583 686,677 c4,779,195 693,129 24,693 

DD Sc en . Vnumoecone $3 Apr. 5! Holders of rec. Mar. 19a — — co ndition |Mar. 10 5,909, 767 39,727 626, 183, c698,909 688, 559 24,470 
West Point Mfg. (quar.)----..-...-.-- 2  |Apr. 2| Holders of rec. Mar. 15a tate Bank | | 
Western Auto are — pf. (qu.)-| 50c.}Apr. 1] Holders of rec. Mar. 20 ee Snag By | 

Participating pref. (annual) _.._...-. $1.70|Apr. 1) Holders of rec. Mar. 20 . ‘| | mal - ” nol 
Western } menay Rp 50c.| Mar. 31 = rt of rec. Mar. 26 Colonial Bank..| 1,400 3,633 34,756 3,659 1,876 27,952, 6,858 ---- 
estern Grocer Co., pref. ...........-- 3% |July 1) June 21 to June 30 | 
Gullcaee af babe Cot a F- (qu.)- 1% Apr. 16] Holders of rec. Mar. 31 Total of averages, 1,400 3,633 34,756 3,659 1,876 27,952 Ge anes 
ouse © (Quar.)....... -|Apr. 30; Apr. 1 to Apr. 10 ‘ 
Westinghouse Elec. Mfg., com. (quaf).| $1 |Apr. 30| Holders of rec. Mar. 30a | Totals, actual condition |Mar.24 35,049 3,724 1,745 28,150 6,862 ---- 

Preferred (quar.) - __--...-..| $1 |Apr. 16] Holders of rec. Mar .30q | Totals, actual condition |Mar.17 = 35,958 = 3,525 2,023 29.229, 6,747 —... 
We r 3 Totals. actual co ndition'Mar.10 35,902 3,448 1,685 28.768 6,714  -... 

estmoreland Coal (quar.)-. uate gaaian $1 Apr. 2! Mar.29 to Apr. 2 
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\Capual. Profus. Loans, ‘Reserve 


| Dtscount,| = | with | Nat 


Week Ended . Time | Bank 
Mar. 24 1928. Nat'l, Dec. 31) Incest- Legal | Demand De- \Ctrcu- 

State, Nov.15 ments, veul . Deporte Depostis. | postts. lation. 
(000 omitted) ‘Tr.Cos.Nov. 15% &e. | | tortes. | 





Trust Co's | 
NotMembersof $  $ 
Fed’l Res. Bk. | 
BStateB&TrCo 5,000 6.379) 106,384 ete 1,993) 
Title Guar & Tr 10,000 21,767) 68,986 1,6 4,433, 
Lawyers Trust. | 3, 000 3, 757) 26,521) 968) 2,268) 


| 
| Average | Amgen Aaaeee Average Average) Ao * ge 
3 3 $s $s $s §6Cs oS 











37,082! 61,565 ome 


21,095, 1,858! ___- 


—_——— } 








Total of averages 18, 000 31,908 201,891, 6,356 8,694  98,507| 65,429) -_-- 
Totals, actual condition |Mar24 201,674) 6.279 8.700) 98,2831 65.470... 
Totals, actual condition |Mar.17, 201,681, 6,215 8,828, 97,396 65,337 ___- 


Totals, actual co ndition |Mar. 10) 201,550, 6,066, 9,183; 99,291) 65,329, .... 
Gr'd aggr., ange. 405 ,400,654, 7266, 166,775, 47,677,640,672, 4,760, 513|783,302 24,579 
Comparison with prev week - - | —38, 650: —206/-14, 219) —114,405|+24245, —28 


Gr'd aggr., ac ‘teond’n |Mar. ar. 246, 146, 648) 47 ,920.648,540 4,727,838/787 ,894 24,652 
Comparison with prev.|week. | —58,999) + 1,597;-48,988, —177, 982) +22681) —4l1 




















Gr'd ager., act’'leond'n |Mar. 176,205,647, 46,323697,528, 4,905, 820765, 213.24,693 
Gr'd aggr., act’lcond'n |Mar. 106,147,219 49,241637,051, 4826.968|760,602 24,470 
Gr’d aggr., act’lcond’n |Mar. 36,192,312, 46,940/655,429 4,913,237|777 502 24,423 
Gr’d ager., act'lcond’n |Feb. 256,073,382 52.915660.525 4,747.954\779.771 24.335 
Gr’d aggr.. act'lcond'n |Feb. 186,108,894 49.314.628.758 4.758,185|797.175.23.867 








Note.—U. S. deposits deducted from net demand deposits in the general totals 
above were as follows: Average total Mar. 24, $72,553,000; actual totals Mar. 24, 
$71,373,000; Mar. 17, $74,235,000; Mar. 10, $2,738,000; Mar. 3, $4,569,000; Feb. 
25, $9,256,000; Feb. 18, $9,256,000. Bills payable, rediscounts, acceptances and 
other liabilities, average for week Mar. 24, $855,218,000; Mar. 17, $872,190,000; 
Mar. 10, $863,531,000; Mar. 3, $832,889,000; Feb. 25, $840,037,000; Feb. 18, 
$861,182,000. Actual totals Mar. 24, $868,942,000; Mar. 17, $829,148,000; Mar. 
10, $861,004,000; Mar. 3, $836,284,000; Feb. 25, $873,061,000; Feb. 18, $838,336,- 


* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $265,555,000: Chase National Bank, $14,718,000; Bankers 
Trust Co., $54,410,000; Guaranty Trust Co., $70,373,000; Farmers’ Loan & Trust 
Co., $2,024,000; Equitable Trust Co., $93,586,000. Balances carried in banks in 
foreign countries as reserve for such deposits were: National City Bank, $45,962,000; 
Chase National Bank, $1,920,000; Bankers Trust Co., $1,293,000; Guaranty Trust 
Situ Farmers’ Loan & Trust Co., $2,024,000; Equitable Trust Co., 


c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 

















Members Federal 
Reserve Bank---- 


Averages. 
Cash — b 
Reserve | Total Reservc Surplus 
in Vault. — Reserve. Required. Reserve. 


ar ee oe $ 
(630, 190, 000 630,102,000 623,75 +f 470) 6,344,530 

















State banks *-_._-._| 3,659,000} 1,876,000, 5,535,000, 5,031,360, 503,640 
Trust companies*..-| 6,356,000} 8,694,000) 15,050, 000) 14,776,050} 273,950 
Total Mar. 24____| 10,015,000 640,672,000 650,687,000'643,564.880| 7,122,120 
Total Mar. 17..-.| 9,674,000 654,891,000 664,565,000 657,723,270] 6,841,730 
Total Mar. 10_-_-| 10,167,000 648,299,000 658,466,000 654,818,170} 3,647,830 
Total Mar. 3_--_! 10,596,000 651,477,000 662,073,000 565,829,830 5,243,170 





* Not members of Federal Reserve Bank. 


b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also the amount of reserve required on net time deposits, which was as follows: 
Mar. 24, $21,466,860; Mar. 17, $20,793,870; Mar. 10, $20,728,710; Mar. 3, $21,- 
267,000; Feb. 25, $21,312,750; Feb. 18, $21,768,450. 





Actual Figures. 




















Cash | Reserve | | 
Reserve | in Total none | Surplus 
in Vault. | Depositaries| Reserve. | Required. | Reserve. 
Members Federal $ . $ | $ $ 
SO ee eee |637 ,996, 000 637, 996,000 619,649,510, 18,346,490 
State banks *______- 3,724,000 1,745,000; 5,469,000 5,067,000) 402,000 
Trust companies*___| 6,279, 000; 8,799,000) 15,078,000, 14,742,450) 335,550 








10,003,000| 648,540,000 658,543,000 639,458,960) 19,084,040 
9,740,000 697,528,000 707,268,000 661,959,840, 45,308,160 
9,514,000 637,051,000 646.565,000 651,586,830 —5,021,830 
9,935,000:655,429,000 665,364,000 664,359,870 1,004,130 


* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also the amount of reserve required on net time deposits, which was as follows: 
Mar. 24, $21,330,450; Mar. 17, $20,606,250; Mar. 10, $20,656,770; Mar. 3, $21,187,- 
890; Feb. 25, $21,242,550; Feb. 18, $21,768,450. 





Total Mar. 24._-- 
Total Mar. 17... 
Total Mar. 10__-- 
Total Mar. 3.... 














State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 


NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furntshed by State Banking Department.) 


Mar. 24. Prevtous Week 
ee Ge IRE, bio enc cescncctsneacennee $1,475,828,700 —$4,585,400 
EG dcaases saececncsanssmdseeasecubacouece 5,367 ,600 + 194,100 
CN NS oes ho hn ey ceesas ees dead Deaton 22,268,900 —771,200 
Deposits with Federal Reserve Bank of New York- --- 128,128,500 —6 508,100 
en RE Fe eee ee Pe Roe 1,508,094,400 —1,611,200 


Deposits eliminating amounts due from reserve de- 
positaries and from other banks and trust companies 
in N. Y. City, exchanges and U.S. deposits____--- 1,421,299,500 
Reserve on deposits 197,369,400 
Percentage of reserve, 21.1%. 


—8,614,500 








RESERVE 
——-State Banks——— —Trust Compantes— 
oR ere $35,721,700 17.61% $120,043,300 16.47% 
Deposits in banks and trust cos_.-- 10,667,800 5.26% 30,936,600 4.24% 
Total ........---------------- $46,389,500 22.87%  $150,979,900 20.71% 





* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined en Mar. 24 was $1283128,50.8 


Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 

















—10,829,000 | 














Loans and Demana Total Cash Reserve tn 
Investments. Depostts. in Vaults. | Deposttartes. 
Week Ended— $ $ $3 $ 

St, Gi 6s waewounndx 7,526,722,000 | 6,183,811,700 86,031,600 | 800,450,800 
MGs .Bicnguocaseena 7,601,347,100 | 6,266,367 ,500 86,962,900 | 818,811,600 
ee: Bek nnewescaden 7,537 ,.309,5C0 | 6,286,819,400 89,085,500 | 811,488,000 
ts BE se deonntdetind 7.567 .275,900 | 6,292,581,100 97,111,900 822,545,300 
Ss eee 7,632,582,400 | 6,261,887,800 | 105,223,300 | 808,138,000 
os ae 7,757 544,700 | 6,324,178,800 98,285,100 | 825,703,100 
Gam. ¥ UGG acecue $,004,166,800 | 6,578,552,700 90,382,500 8.3,495,100 
Gs Biaucteescnans 7,818,801.000 | 6,403,172 400 87 029.800 | 843,208,300 
a “RS aE 7,.709,982,100 | 6,386,686,500 9,986,800 | 832,138,000 
. § eer 69 ,182,000 | 6,279,035,900 78,740,100 | 814,959,800 
eS ee 7,697,104,000 | 6,289,144,400 81.738,000 | 813,688,600 
Ds Blas casenahaded 7,617,852,900 | 6.205,379,900 81,018,100 | 799,967,500 
Ss eee 7,582,973,000 | 6,153,176,000 78,527,500 | 800,543,800 
ly BO vecetsbaukad 7.509 494,600 | 6,118,607,900 78,380,400 ,230,200 
Mar. 3_.......-.-..-| 7,596,216,000 | 6,235,714,800 78,376,800 | 810,495,100 
. 4. ra 7,600,329,300 | 6,229,438,200 77,635,600 | 802,121,900 
i A eee 7.685.839.1000 | 6,307,046,500 76,096,600 | 832,861,300 
c & eee 7,642,603,700 ' 6,181,812,500 75,313,500 ' 810,404,900 





New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing 
House by clearing non-member institutions and which are not 
included in the ‘‘Clearing House Returns’’ in the foregoing: 

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK 


CLEARING HOUSE. 
(Stated in thousands of dollars, that is, three ciphers |000) omitted.) 








Loans, | 


| 
| Reserve | 
CLEARING Dis- Cash | with | Net | Net 
NON-MEMBERS Capital. Net counts, in | Legal ‘Demand Time 
Profits. Invest- | Vault. | Depost- Deposits. Deposits. 
Week Ending ments, | | tories. | | 
Mar. 241928. | &c. | } 








Members of | Average. Average. Average. Average. 














Fed’! Res’ve Bank. $ 3 $ | 3 $ $ 
Grace Nat Bank---!| 1,000 018 18,217 87) 1,404 9,684 4,063 
Trust Company | | | | | 
Not Member of the | | 
Federal Reserve Bank | | | 
Mech Tr, Bayonne-_| 500 740 9,389 276 189 3,418 5,799 
Gr’'d aggr., Mar. 24 1,500 2,758 27,606 363 1,593 a13,102 9,862 
Comparison with prev. week) ...... +412 —126 —17| —191 +10 
Gr’d aggr., Mar. 17; 1,500 2,758, 27,194 489 1,610, 13,293 9,852 
Gr’d aggr., Mar. 10) 1,500 2,748, 27,217 438 i 605 12, 960) 9,955 
Gr’d aggr., Mar. 3) 1,500 2,748 26,439 492 563 12,677, 9,782 
Gr'd aggr., Feb. 20) 1,500 2,748 26,043 422 13 562! 12,859! 9,886 





a United States deposits deducted, $426,000. 
Bills payable, rediscounts, acceptances and other liabilities, $4,061,000. 
in reserve, $118,530 decrease. - 


Excess 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks 

BOSTON CLEARING HOUSE MEMBERS. 





Changes from | March 21 








March 28 Mar. 14 
1928. Previous W eek! 1928. 1928. 
$ | $ $ 
og coe cas cocene 78,400.000| Unchanged | 78,400.000| 78,400,000 
Surplus and profits- - - - -- ; 96,607,000 + 10,000) 96 ,597 ,00O 96,519,000 


Loans, dise’ts & invest’ts_|1,162,640,000 -4,494,000] 1,167, 134,000) 1,115, 157,000 





Individual deposits- - - - -- 680,061,000 9,241,009) 689,302,000) 679,523,000 
Due to Danks. ......--.- | 147,511, 900} -8,371,000| 155,882,000) 153,347,000 
Time Gepusite. .....-.-- |} 316,393 ,000) + 4,605,000} 311,788,000) 301,742,000 
United States deposits- - -| 23,575,000) Pty 24,251,000 1,521,000 
Exchanges for Cl'g » Housel 28,488,000) 5,714,000 34,202,000 27,141,000 
Due from other banks. 75,306,000 -941,000 84,517,000 80,419,000 
Res’ ve in legal deposit’s- - 83, 454,009 ry 721,000 85,175,000 85,585,000 
Cash in bank--- 9,578,000 - 6,000 9,584,000 9,728,000 
Res’ ve excess in F. R. Bk- 41,000 —1. 128,000 enw Bega 2.218.000 








” Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Mar. 24, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 
legal depositaries ’? and “Cash in vaults.”’ 






































Week Endea March 24 1928. 
Two Ctphers (00) — Mar. 17 Mar. 10 
omtted. Members of Trust 1928. 1928. 
F.R. System|Compantes. Total. 
7 eS ee ie 53,300,0 9,500,0) 62,800,0 62,800,0 62,800,0 
Surplus and profits...| 167,762,0 17,914,0) 185,676,0! 185,631,0; 185,084,0 
Loans, dise’ts & invest.| 999,386,0}| 100,548,0 1,009,934,0/1,097,561,0 1,093,948,0 
Exch. for Clear. House 38,596,0 983,0 39,579,0 41,977,0) 37,361,0 
Due from banks-_-.-.--- 94,085 ,0 515,0 94,600,0 99,730,0 86,229,0 
Bank deposits------- 134,360,0 3,269.0! 137,638,0] 143,987,0) 142,119,0 
Individual deposits_..} 613,012,0 52 ,437,0 665 ,449,0| 675,444,0| 664,785,0 
Time deposits-------- 191,704,0} 28,225,0; 219,929, ‘0| 218,088, 0) 219,080,0 
| Total deposits. -.-.--.-- 939 ,085,0 83,931,0)1,023,016 .0|1, 037,519, 0) 1.025,984,0 
| Res. with legal depos-- ; 8,644,0 8,644,0 9,366,0| 8,481.0 
Res. with F. R. Bank- 70,865 ,0 ‘ : 70,865 ,0 72,286, 0} 71,395,0 
Casb tn vault*__..... 9,530,0 2,798,0 12,328,0 12,069, ‘0! 11.548.0 
Total res. & cash held- } 80,395,0 11,442,0 91,837 ,0 93,921 0 91,424,0 
Reserve required ----- 69 ,037,0 10,247,0 79,284,0 80,146, 0 80,009,.0 
cess reserve and cash 
“D vault. - 5 11,358,0 1,195,0 12,553,0 575.0 11,415,0 











~~ ® Cash in vault not ; counted as reserve for Federal Reserve oy 
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of the twelve Reserve banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corre 


CHRONI 


CLE 


[Vo 


L. 126. 





Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Mar.29,and showing the condition 


The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. 





The 


latest week appears on page 1910, being the first item in our department of ‘‘Current Events and Discussions.” 


In the first table we present the results for the system 
nding week last year. 
ederal Reserve Agents’ 


The Reserve Board’s comment upon the returns for the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MARCH 28 1928. 






















































































Mar. 28 1928.| Arar. 21 1928.| Mar. 141928.|Mar. 7 1928.|Feb. 26 1928.|Feb. 21 1928.|Feb. 15 1928.|Feb. 8 1928,|Mar 30 1927. 
RESOURCES. $ $ $ $ $ $ $ $ | $ 

Gold with Federal Reserve agents_----- 1,331,263,000) 1,393,893,000, 1,369,178,000/1,345,440,000) 1,388,957 ,000) 1,384, 121,000) 1,366,926 000) 1,422,938,000) 1,613,495,000 
Gold redemption fund with U.S. Treas.| 50,652,000 te 58,576,000| 49,778,000] 45,952,000} 52,849,000) 45,898,000 50,116,000} 52,021,000 

Gold held exclusively agst. F. R. notes|1,381,915,000)| 1,442,453 ,000) 1,427,754,000| 1,395,218,000| 1,434 ,909,000!1,436,970,000) 1,412,824,000/ 1,473,054,000 1,665,516,000 
Gold settlement fund with F. R. Board_.| 714,989,000] 684,561,000) 735,014,000] 767,300.000| 752,529,000| 749,105,000) 763,847,000) 695,604,000) 620,488,000 
Gold and gold certificates held by banks_| 663,059,000) 648,757,000) 625,649,606] 649,700,000} 620,932,000! 633,711,000] 636,961,000 648,933,000) 725,895,000 

Total gold reserves___........-.---- 2,759,963,000 2,775,771 ,000|2,788,417 ,00U|2,812,218,000|2,808,370,000|2,819,786 ,000 2,813,632,000 2,817,591,000'3,021 899,000 
Reserves other than gold__.......-.---- 170.544.000| 170,060,000] 168,300,006] |163:442.000| 165,931,000] 164,564,000] 167,179,000] 167,474,000| 160,794,000 

eee 2,930,507,000 2,945,831,000'2,956,717,000|2,975,660,000|2,974,301,000|2,984 350,000! 2,980,811 ,000/2,985,065,000 3,182,693,000 
Non reserve REE TAREE 67,786,000| 68,045,000} 70,013,000} 70,084,000] 70,296,000) 71,496,000) 76,242,000} 79,007,000) 63,759,000 
Bills discounted: 

Secured by U. 8. Govt. obligations_..| 322,034,000) 285,371,000) 285,25.,000| 289,784,000] 306,405,000) 290,925,000} 318,181,000] 298,164,000} 259,086,000 

Other bilis discounted__........-.-- 202,062,000, 191,607,000) 187,041,000] 192,324,000] 186,163,000] 170,119,000} 162,909,000; 160,620,000) 196,937,000 

Total bills discounted__.........---- 524,096,000, 476,978,000] 472,296,0C0| 482,108,000] 492,568,000| 461,044,000| 481,090,000| 458,784,000) 456,023,000 
Bills bought in open market_.........- 340,103,000} 332,728,000] 343,326,000] 338,495,000] 343,759,000) 353,227,000| 354,787,000] 369,273,000] 237,409,600 
U. 8. Government securities: 

EERE Or eee 55,711,000] 57,330,000} 58,807,000] 57,047,000] 55,610,000} 55,387,000} 57,434,000] 56,443,000} 68,206.000 

Treasury notes........-...-.----.-- 163,512,000, 171,792,000} 193,421,000} 205,633,000] 206,036,000] 207,741,000) 213,704,000] 210,765,000) 88,380,000 

Certificates of indebtedness_....---- 166,509,000, 156,139,000} 148,659,000] 140,032,000} 145,956,000) 138,384,000] 137,295,000] 134,131,000; 196,516,000 

Total U. 8. Government securities...| 385,832,000] 385,261,000} 400,887,000] 402,712,000] 407,602.000| 401,512,000] 408,433,000] 401,339,000) 353,102,000 
Other securities (see note)_........---- 990,000 500 ,000 1,000 ,6LU ,000,000 1,000,000 500,000 500,000 500,000) 2,500,000 

Total bills and securities (see note). _- 1,257,021,000)1,195,467 000 1,217,509,000]1,224,315,000] 1,244,929,000|1,216,283,000/1,244,810,000 1,229,896,000, 1,049,034,000 
S| Ree Ma ee ae OEE BRS BEER BPO PPS E BESS BSE Meee 
Due from foreign banks (see note)-._--.-- 570,000) 569,000 570,000 569,000 ,00° ssi 60d 568,000 568,060) 660,000 
Uncollected items_.............------ 595,975,000 676,071,000] 744,469,000} 609,762,000] 614,520,000] 649,135,000) 772,437,000] 588,326,000, 602,896,000 
I bcc cnckddeuseucnn 59.263,.000| 59,264,000] 59'265.400| 59,078,000] 59.064.000| 59.055.000| 59.051.000] 58'869'000) 58,485,000 

All other resources.........-.---...- 9,826,000} 9,222,000) 12,159,C00} 11,548,000} 11,168,000 10,913,000| 10,839,000} 10,411,000) 13,057,000 

Total resources. —— -— === pieauiwawon 4,920,951,000.4,954,469,000 5,060,702,000|4,951,016,000|4,974,845,000|4,991,800,000!5,144,758,000 4,952,142,000 4,970,584,000 

LIAB ZS. | 

¥.B. notes in actual circulation .-...-- 1,567,052,000 1,565,286 ,000) 1,574,114,0C0 | 1,591,370,000]1,588,238,000 1,591,898,000) 1,586,195,000 1,584,183,000 1,711,337,000 

posits: } 

Member banks—reserve account- ---- 2,357,143,000 2,322,237 ,000]2,362,424 ,000|2,361,464,000|2,374,515,000|2,357,083,000 2,391,150,000|2,395,037,000 2,274,464,000 

es camows 24,757,000} 14,863,000} 18,975,006] 25,037,000] 27,917,000} 23,681,000) 26,457,000| 26,385,000 31,869,000 

Foreign banks (see note).__..-.------ 5,007,000 4,502,000 4,305,000 6,116,000 6,044,000 5,324,000) 4,844,000 5,151,000 5.546.000 

CUP GR oon ccnscceccncccsse. 17,308,000' 18,102,000] 17,222,C00' 18,121,000} 17,129,000 18,765,000; 21,308,000! 18,601,000 15,622,000 

Total deposits___......-...----..-- 2,404,215,000/2,359,704,000| 2,402,926 ,0C0|2,410,738,000/2,425 605,000|2,404,853,000 2,443,759,000 2,445,174,000 2,327,501 ,000 
Deferred availability items.._...._...- 566,358,000] 646,319,000] 701,004,C00| 566,760,000} 579.520.000} 613,456,000 734,306,000 543.749.000 |~ 62,660,000 
CGN OBIE TB. concen ncnnsccccceesse 136,150,000] 136,642,000| 136,456,000] 136,605,000| 136,592,000] 136,474,000) 135,877,060) 134,619,000 127,692,000 
Tee unebowan 233,319,000] 233,319,000; 233,319,0C0| 233,319,000; 233,319,000] 233,319,000 233,319,000 233,319.000, 228,775,000 
All other Habilities.......-...-.-.---- 13,857,000} 13,199,000} 12,883,000] 12,224,000} 11,571,000} 11,800,000] 11,302,000 11,098,000] 12,709,090 

Total Mabilities.......-..---------- 4,920,951,000/4,954,469,000'5,060,702.000]4,951,016,000]4,974,845,000/4,991,800,000|5, 144,758,000 4,952,142,00014,970,584,000 
Ratio of gold reserves to deposits and j 

F. R. note liabilities combined ____.-- 69.5% 70.7% 70.1% 70.3% 70.0% 70.56 % 69.8% | 69.9% 74.8% 
Ratio of total reserves to deposits and | 

F. R. note liabilities combined _-___-- 73.8% 75.1% 74.3% 74.4% 74.1% 74.7% 4.0%! 74.1% 78.8% 
Contingent Mability on bills purchased 

for foreign correspondents__....._-.-- a 243,009} 243,975,000 238,553,000] 238,817,000 241,697,000! 238,821,000 147,698 


239,660,000 














241,238,000 

































































DAstrébutton by Maturtttes— $ $ $ $ $ $ $ | $ $ 
1-15 days bills bought in open market -} 167,981,000} 151,818,000) 142,960,000} 124,030,000} 111,382,000) 118,113,000] 111,592,000; 112,598,000} 115,041,600 
1-15 days bills discounted _._...-..--- 442,928,000} 400,982,000} 399,259,000} 405,499,000} 420,680,000) 389,673,000! 412,890,000) 385,943,000; 364,820,000 
1-15 days U. 8. certif. of indebtedness - 509,000 435,000 10,732,000 14,630,000} 20,072,000 100,000 i, eer 5,206,000 
i ee PRTEnwcneeeel Satdeeacash sebboneawnl sndudateeal Stekseneeal Steesunens] <éavnseosaeh <seenesesel seineneuwes aida aa i dh a 
16-30 days bills bought in open market - 77,976,000 79,257,000 83,780,000 91,920,000 92,357,000 70,958,000 71,103,000 69,436,000 53,777,000 
16-30 days bills discounted _........--- 15,029,000 17,721,000 18,104,000 18,266,000 17,933,000 20,415,000 17,033,000 19,353,000 22,153,000 
t,t CL! ciiensenns), oneneedensl scchwadnaal See8eheneny ssentnanan 5,912,000 a aa ea ie 
2 Kcctatane!. Skatsadatat acrieidsenl canAeReGhe sataeationwl sneeheaneee. Aiehakteese “Gewaakennal ecumseeemel siiaesaccae 
31-60 days bills bought in open market - 58,788,000 64,963,000 75,281 ,C00 92,079,000] 107,092,000} 119,308,000} 115,829,000} 111,343,000 53,125,000 
31-60 days bills discounted ____..-.---- 32,801,000 32,557,000 31,442,000 31,045,000 29,469,000 27,022,000 25,345,000 27,125,000 36,630,000 
ne a. er, OF ee! iccaneseccs! scasenecuanl sckecnseual Sununccéacl <chaswaccas ee nee pe ae 
RE Pe ean ee ee eee ne meer eee eee eee 
61-90 days bills bought in open market - 35,457,000 31,771,000 30,661,C00 27,230,000 29,762,000 40 ,466 ,000 51,895,000 70,974,000 13,242,000 
61-90 days bills discounted ____.._----- 20,294,000 16,911,000 15,152,000 20,479,000 18,156,000 17,811,000 19,730,000 19,876,000 21,380,000 
61-90 days U.S. certif. of indebtedness - 1,892,000 DDO, -ctttactdigl désechacneel eeenwacssesh sepsiasecs? shaebecesek) ainedeawan 76,644,000 
2 Lc bk Lowe whee enenel Anoka  HUKKARERAE acebeateenl Gnsbeaetcenh AScenaceesl <aeneestesl asateccaanenl annnnanawe 
Over 90 days bills bought in open market 5,901,000 4,919,000 4,644,000 3,236,000 3,166,000 4,382,000 4,368,000 4,922,000 2,224,000 
Over 90 days bills discounted___.....-- 9,244,000 8,807 ,000 8,339,000 6,819,000 6,330,000 6,123,000 6,092,000 6 ,487 ,000 11,049,000 
Over 90 days certif. of indebtedness_...| 164,108,000) 149,884,000} 137,927,000} 125,402,000) 125,884,000; 125,172,000) 121,154,000 113,712,000! 116,666,000 
re, echoed Sake heanl  amatheeeeal dacbeeedaa cakahbahaal dp¢ecnduceel @6guGGREeE GbeGdaancall sasasacbanl gmceeaawe 
F. R. notes received from Comptroller -_|2,823,560,000 |2,840,840,000}2,850,263,000/2,866,160,000/2,870,453,000 | 2,889,110,000 2,897,758,000 2,910,017,000 2,927,452,000 
F. R. notes held by F. R. Agent...-.-- 869,300,000! 875,450,000} 879,465,000] 877,040,000] 878,280,000 889,305,000) 888,705,000) 889,119,000) 829,156,000 
| | 
Issued to Federal Reserve Banks----- 1,954,260,000/1,965,350,000 1,970,798.000/1,989,120,000/1,992,173,000!1,999,805,000 2,009,053 ,000/2 020,898,000 2,098,296,000 
How Secured— | 
By gold and gold certificates. .......-.-. 414,140,000; 414,140,000} 414,840,000} 414,841,000) 414,841,000; 414,841,000! 414,840,000) 414,441,000 401,604,000 
Gold redemption fund__-...---.--..-. 99,152,000 91,366,000 88,454,000 90,736,000 96,068,000 94,611,000 99,461,000 98,023,000' 106,974,000 
Gold fund—Federal Reserve Board....| 817,971,000) 888,387,000) 865,884,000} 839,863,000) 878,048,000! 874,669,006! 852,625,000) 910,4 4,000 1,104,917,000 
ELE OPO: $39,382,000} 780,579,000} 778,352,000} 792,404,000) 801 ,275,000) 787,140,000) 809,605,000! 805,059,000, 670,937,000 
| tess | ! 
0 ee 2,170,645,000 2,174,472 ,000 2,137,844,000 '2,137,844,000'2,190,232,000 2,171,261,000 2,176,531,000 2,227.997.000 2,284,432,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 


to foreign correspondents. 


“Other eecurities,"’ and the caption, ‘“Tota] earning assets’’ to ‘‘Total bills and securities.” 


In addition, the caption, ‘All other earning assets,’’ previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
The latter item was adopted as a more accurate description of the total of 


the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


therein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 28 1928, 



















































































Two ctphers (00) omttted. , | | | | 

Federal Reserve Bank of— Total. Boston. | New York.| Phtla. |Cleveland.|Rtchmond) Atlanta. | Chtcago. | St. Louts. Minneap.| Kan.Ctty.| Dallas. | San Fran; 
RESOURCES. $ $ $ $ $ $ $ $ $ “SS a ae ls 
Gold with Federal Reserve Agents} 1,331,263,0) 80,254,0) 248,722,0/102,548,0/161,549,0) 47,003,0/135,451,0/226,508,0) 35,424,0) 52,140,0| 50,107,0) 29,021,0'162,536,0 
Gold red’n fund with U.S. Treas.) 50,652,0) 5,869,0) 11,918,0| 8,954,0} 3,465,0} 1,446.0] 2,082,0] 4,140,0) 3,997,0 1,219,0) 5.0080 1,509,0| 2,663.0 
. - : ——— ae sAerernpscecaeas emer ———_——_|——_- 

Gold held excl. agst. F. R. notes 1,381,915,0! 86,123,0} 260,640,0/111,502,0)165,014,0} 48,449,0/137,533,0/230,648,0| 39,421,0 53,359,0| 53, 497.0) 30,530,0/165,199,0 
Gold settle’t fund with F.R.Board 714,989,0 36,286,0} 290,510,0| 42,270,0] 52,410,0] 24,965,0] 6,896,0)137,907,0| 18,443,0| 17,837,0] 34,021,0 20.101.0 33,353.0 
Gold and gold certificates__._--- 663,059,0} 23,869,0| 432,382,0] 25,110,0| 45,423,0] 10,067,0| 9,853,0} 53,176,0| 12,026,0] 4,852,0| 6,802.0) 8,747.0] 30.752/0 
Total gold reserves__--...-__- 2,759,963,0|146,278,0| 983,532,0|178,882,0|262,847,0| 83,481,0]154,282,0/421,731,0| 69,880,0| 76,048,0| 94,320,0| 59.378.0/229.304.0 
Reserves other than gold-_...-.-- 170,544,0} 15,550,0} 34,725,0} 8,488,0] 14,019,0} 11,450,0} 16,085,0] 21,297,0| 14.559,0] 3,885.0} 7,796,0) 10,541,0| 12.149.0 
py Total reserves...------------ 2,930,507,0|161,828,0/1,018,257,0|187,370.0|276,866,0| 94,931,0/170,367,0/443,028,0| 84,439,0 79,933,0|102,116.0| 69.919,01241,453,0 
on-reservecash........-.-.-- 7,786,0| 5,449,0] 21,393,0] 2,329,0| 4,918.0] 5,786,0] 4,819,0} 7,060,0] 4,129,0] 1,443.0] 2.356.0! 316520] 4'402° 
Bills discounted: ; : a. saa 7? woe 
Sec. by U. 8. Govt. obligations} 322,034,0) 24,279,0} 113,422,0] 29,484,0| 29,9145,0] 6,498.0] 2,422.0] 51,959,0] 12,924,0] 2,533.0! 4,868.0) 807,0} 42,893,0 
Other bills discounted_-...._- 202,062,0} 34,293,0} 40,596,0] 13,.396,0] 23,051,0] 19,114,0] 20,930,0] 22,001,0| 10,841,0} 1,309,0| 6,961.0] 3.508.0| 6062/0 
oo ———— |] —- — |— — —— | — — ——_ | — LE CERO RG, By ctl eB eget ls Lc, 
a oo tate ea aise phen: 58,572,0]} 154,018,0| 42,880,0] 52,996,0} 25,612,0 } 73,960,0} 23,875,0 3,842,0] 11,829,0} 4,315,0| 48,955,0 
8 bought in open market --_-_- ,103,0) 49,243,0} 104,034,0} 24,408,0} 30,905,0) 12,851,0 39,033,0} 6,372,0] 13,244,0| 11.694.0] 12'860.0| 26.236° 
U. 8. Government securities: * : ‘ My TS.360.0) 11,096.0) 12.008.) B6.2080 
DE Grgudeusussesekcweeas 55,711,0 707,0 1,384,0 585,0 505,0} 1,153,0 47,0} 19,927,0} 7,125.0} 4,519,0} 11,890,0] 7,815.0 54,0 
al 163,612,0} 8,202,0}  26,847,0] 14,683,0| 33,586,0) 2,700,0] 4,957.0} 17,259,0} 14,648,0| 6,970.0] 7,763.0) 7,661.0] 18,236,0 
Certifieates of indebtedness __- --- 166,509,0| 12,300,0; 41,783,0) 18,538,0} 13,765,0| 4,203,0] 3,720,0) 24,560,0} 8,015,0| 6,079,0) 11,118.0| 8,898.0] 13.530,0 
Total U. 8. Gov't securities. ____ 385,832,0' 21,209,0° 70,014.0' 33.806.0' 47.56.01 8.056.0' 8,724.0! 61.746,0 29.788.0' 17.588.0' 30.771.0' 24.374.0' 31.920.0 
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RESOURCES (Concluded)— 























Two ciphers (00) omttted. Total. Boston. | New York.| Phtla. |Cleveland.|Rtchmond| Atlanta. | Chicago. | St. Louts.|Minneap. 
$ s x $ 8 8 $ 3 $ 3 3 $ 3 

Other securities...............- 990,0) ------|  ------0|  -2----]  ee----] ------] ------] ------] ------ 990.0} ....--| «-----| «...-- 

Total bills and securities-- ~~. .|1,257,021,0)129,024,0) 328,066,0)101,094 0/131,757,0) 46,519,0) 47, ty 0}174,739,0) 59,925,0) 35,644,0) 54,294, r 41, ty 0)107,111,0 
Due from foreign banks--.-.-.-..- 570,0 37,0 218,0 46,0 51,0 25,0 1,0 68, 0 13,0 18,0 7,0 0 
Uncollected items. .........-.. 595,975,0| 59,356,0) 154,175,0) 50,997,0) 56,723,0) 49,260,0) 24, 130, 0} 71,130,0| 28,397,0) 10,896,0| 34,058,0) 21,938,0) 34,915,0 
Bank premises-_-...........---. 59,266,0| 3,824.0] 16,543,0] 1,756,0| 6,865.0] 3,148.0] 2,829,0] 8,720.0] 3,891.0] 2,202.0] 4,308.0] 1,806.0] 3,374.0 
All other resources. ......------ 9,826,0 86.0 1,743,0 117,0) 1,121,0 406,0| 1,485.0] 1,283,0 725,0 970,0 540,0 578,0 772, 

hemes 70 t73 07 ecnccosce 4,920,951,0/359,654,0) 1,540,395 ,0/343,709,0)478,301,0/200,075 ,0/250,950,0/706,028,0/181,527,0|131,101,0/197,690,0)139,459,0/392,062,0 


| on notes in actual circulation -|1,567,052,0/119,161,0) 341,906,0/126,110,0/192,035,0) 60,266,0)141,451,0/238,153,0) 52,115,0| 55,654,0| 56,986,0| 34,755 ,.0)1483460,0 
posits: 
Member bank—reserve aco’t._|/2,357,143,0/150,186,0| 943,494,0)132,836,0)185,833,0] 69,072,0) 67,643,0/339,488,0) 81,486,0] 52,598,0]) 93,055,0) 65,993,0)/175,459,0 














GOVEIBEES. cccccccccccence 24,757,0| 3,012,0 2,432,0| 1,263,0) 3,560,0) 2,845,0] 3,348,0 ‘0} 1,100,0] 1,524.0] 1,475.0| 2.359,0| 1,461,0 
Foreign bank. ............... 5,007,0 338,0 1,774,0 428,0 468,0 230,0 189,0 626,0 194,0 121,0 ae ,0 158,0 319,0 
Other deposits. .............. * 17,308,0 98,0 8,380,0 67,0) 1,203,0 87,0 75,0} 1,317,0 346,0 277,0 728,0 28,0} 4,702,0 
Total deposits. ...-......-..- 2,404,215,0}153,634,0| 956,080,0)134,594,0)191,064,0) 72,234,0| 71,255,0/341,809,0| 83,126,0] 54,520,0) 95,420,0} 68,538,0/181,941,0 
Deferred availability items-_---.-- 566,358,0|) 58,526,0) 133,556,0) 46,967,0) 55,352,0) 48,123,0) 22,577,0| 71,997,0] 29,685,0] 9,988,0] 31,429,0|) 22,910,0) 35,248,0 
—— a) ee 136,150,0| 9,586,0) 42,468,0) 13,700,0) 14,223,0} 6,251,0) 5,166,0) 18,581,0) 5,340,0) 3,024,0) 4,245,0) 4,311,0) 9,255,0 
re ee 233,319,0] 17,893,0} 63,007,0) 21,662,0) 24,021,0) 12,324,0] 9,996,0} 32,778,0| 10,397,0] 7,039,0 9,046,0| 8,527.0} 16,629,0 
Allother errr 13,857,0 854,0 3,378,0 676,0} 1,606,0 877,0 505,0} 2,710,0 864,0 876,0 564,0 18,0 529,0 
bemmens attenecene 4,920,951,0/359,654,0/1,540,395,0/343_709,0/478,301,0)200,075,0}250,950,0/706,028,0}181,527,0]131,101,0)197,690,0) 139,459,0 392,062,0 
emora 
Reserve ratio (per cent)...------ 73.8 59.3 78.4 71.9 72.3 71.6 80.1 76.4 62.4 72.6 67.0 67.7 73.1 


Contingent Mability on bills pur- 


chased for foreign correspond’ts| 243,009,0)} 18,280,0 68,008,0) 23,155,0) 25,348,0} 12,430,0] 10,237,0] 33,879,0) 10,481,0} 6,581,0|} 8,774,0; 8,531,0} 17,305,0 
F. R. notes on hand (notes rec’d 


from F. R. Agent less notes in 
ot OPPO TITS 387,208,0' 21,210,0' 119,833,0' 31,638,0' 29,826,0' 20,221,0' 31,169,0' 43,126,0' 8,064,0' 5,528,0' 7,848,0' 8,685,0' 60,060,0 









































FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS MARCH 28 1928. 


Federal Reserve Agent at— Total. Boston. | New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chtcago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. |San Fran, 


Two ciphers (00) omttted. 


$ $ 3 $ 3 $ $ $ $ $ $ $ $ 
F.R. notesrec’d from Comptroller) 2,823,560,0226,541,0| 747,099,0|177,848,0 262,841,0| 106,691,0/234,820,0/439,979,0) 78,349,0] 79,806,0)103,544,0} 64,822,0/301,220,0 
¥.R. notes held by F. R. Agent.-| 869,300,0) 86,170,0) 285,360,.0 20,100,0} 40,980,0} 26,204,0) 62,200,0)158,700,0| 18,170,0} 18,624,0| 38,710,0] 21,382,0| 92,700,0 


F. R. notes issued to F. R. Bank |1,954,260,0/140,371,0) 461,739,0 157,748,0/221,861,0 80,487 ,0|172,620,0/281,279,0|) 60,179,0) 61,182,0| 64,834,0) 43,440,0/208,520,0 
Collateral held as security for 


F. R. notes issued to F. R. Bk. 







































































Gold and gold certificates....| 414,140,0 gray: 206,100,0) secasn 42,600,0! 31,020,0} 20,000,0)  -.-_-- 8,600,0] 14,167,0) --..-- 17,303,0} 40,000,0 
Gold redemption fund--_.....- 99, at ; 16,954,0 18,572,0| 9,771,0) 13,949,0} 6,483,0} 8,951,0) 1,508,0) 1,324,0 973,0) 4,247,0) 2,718,0) 13,702,0 
Gold fund—F. R. Board..--.-- 817,97 28,000,0 25,000,0| 92,777,0|105,000,0} 9,500,0)106,500,0/225,000,0| 25,500,0| 37,000,0} 45,860,0} 9,000,0/108,834,0 
ee oe a ee 839, 382, ‘Ol 107,815,0| 241,559,0 60, 989, a 82,618,0) 35,708,0) 37,482,0 112,840,0 0 _29,287.0 16,866,0| 23,237,0|) 16,573,0 _74,449,0 
SORIOUMONEE . ntccnicnanoss '2,170,645,0'188,069,0 490,281,0 163, 537, 0. 244,167, ol 82,711,0'172,933,01339,35 7.0 0 " 64,661,0 69,006,01 73,344 ,0 “45, 594,0 '236,985,0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 649 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our department of “‘Current Events and Discussions,” on page 1910,immediately following which 
we also give the figures of New York reporting member banks for a week later. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS MARCH 21 1928 (In thousands of dollars). 




















F j l 

Federal Reserve Dtstrict— Total. Boston. |New York; Phtla. |Cleveland Rtchmond} Atlanta. | Chicago. | St. Louts. a Ctty| Dallas. |San Fran, 
$ s | ¢ 3 $ $ $ $ oe | $ $ 

Loans and investments—total-_ .--- 21,924,746/1,582,582 8,307,289 1,222,226 2,174,967] 689,707 618,862/3,194,704 seaccr sane 388 »230) 669, 220 446 ,600/1,906,328 
Loans and discounts—total......- 15,270, 210) 1,094,847 5,839,795 804,954 1,432,162) 511,942 488,879|2,276,378 504,272| 254 ,237| 440,273} 337,787|1,284,684 
Secured by U.S. Gov’t obliga’s-- 122,235 5,349; 42,432 8,212 15,237| 3,298 5,437 24,344 4,126 2,451 3,603 3,434 4,312 
Secured by stocks and bonds. .--.} 6,334,274} 424,539 2,708,411| 440,844) 641, 446) 159,753) 119,817] 996,467] 199,156 75,774) 135,134 86,448] 346,485 
Ali other loans and discounts_---| 8,813,701] 664,959,3,088,952| 355,898] 775, 479) 348,891] 363,625/1,255,567| 300,990) 176,012; 301,536] 247,905) 933,887 
Investments—total_......-...--- 6,654,536) 487,735\2,467,494| 417,272] 742,805) 177,765] 129,983} 918,326) 219,750] 133,993] 228,956) 108,813) 621,644 








U. 8. Government securities. ...| 3,016,681; 182,555'1,191,352|] 108,202) 323,454 78,233 63,974) 383,203 86,149 70,465| 109, 345 78,492) 341,257 
Other bonds, stocks and securities); 3,637,855} 305,180 1,276,142} 309,070] 419,351 99,532 66,009} 535,123) 133,601 63,528} 119,611 30,321] 280,387 


Reserve balances with F. R. Bank_-| 1,707,746 105,850| 781,704 84,162} 127,138 41,447 40,465} 254,064 47,847 25,778 57,051 31,950} 110,290 
U8 ae 242,261 18,784; 63,773 14,674 30,063 11,810 10,985 39,338 7,092 5,500 11,150 8,643 20,449 
Net demand deposits...........-- 13,448,683 935,785\5, 963,586] 786,26411,025,850) 365,273} 332,894/1,820,169| 398,801] 229,644) 504,284) 299,622) 786,511 
po Uf —=E 6,750,524) 524,250,1,612,872] 287,970) 967,502] 246,681] 239,209/1,236,887| 249,115) 133,590) 168,089; 118,343) 966,016 
Government deposits. ..........-- 281,446 21,033 94,436 15,772 20,682 9,585 21,234 32,650 7,159 3,456 7,004 12,098 36,337 


Pe OMENS 6 et eccncnnecn an 1,171,857 7,779) 158,559 75,056 98,112 50,468 73,893) 227,212 52,066 45,889) 116,122 55,718! 170,983 
pO ees 3,435,444 151 ,998'1,350,734] 175,347} 238,035) 109,164) 119,225} 520,176) 130,699) 107,979) 219,754 98,835} 213,498 











Borrowings from F. R. Bank—total} 353,201 30,674 60,109 25,497 46,447 16,529 10,594 69,663 20,904 3,500 7,495 1,459 60,330 





Secured by U.S. Gov't obliga’ns.| 224,817 13,386 41,975 16,341 22,536. 3,560 3,074] 57,258 8,343 | 3,500 4,345 100| 50,399 
ME sas dcncncncconmasaccce 128,384 oie 18,134 9,156 23,911| 12,969 7,520 12,405 12, 561| uae 3,150 1,359 9,931 


Number of reporting banks____ _-_- 648 36! 80 50 71! 66 33 92 30! 24! 65! 45 55 


Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business March 28 1928,in 
comparison with the previous week and the corresponding date last year: 



























































Mar. 1 1928. Mar. 7 1928. Mar. 30 1927. Mar.28 1928. Mar.211928. Mar. 30 1927 
Resources— Resources (Concluded)— $ 3 $ 
Gold with Federal Reserve Agent..____ 248, 722, 000 328, 313, 000 378,610,000 | Gold held abroad... .-.ewcccccccccs 3 comcccees= 3 cecccenee= 8 coceccese~ 
Gold redemp. fund with U. 8. Treasury - 11,918,000 13,494,000 11,171,000 | Due from foreign banks (See Note)----- 218,000 217,000 660,600 
enema po EEE 154,175,000 182,144,000 151,368,000 
Gold held exclusively agst. F. R. notes 2F 0,040,000 342,307,000 389,781.000 | Bank premises_---.-- a 10,543,000 16,543,000 16,276,000 
Gold settlement fund with F. R. Board. 290,510,000 276,797,000 237,892,000 ' All other resources 1,743,000 1,387,000 2,165,000 
Gold and gold certificates held by bank. 432,382,000 416,013,000 488,134,000 
BPE wees inn t ee x Total resources......-...-.-------- 1,540,395,000 1,536,546 ,000 1,604,039,000 
pa yg 983,532,000 1,035,117,000 3,115,807,000 al 
Reserves other than gold_........._.. 34,725,000 34,766,000 32,010,000 TAabaut s— 


1,018,257,000 








—_—— | Fed’l Reserve notes in actual circulation 341,90€,000 343,352,000 417,357,000 
ween ene ------------ ————-——. 1,069,883,000 3,147,817,000 | Deposits—Member bank, reserve acct.. 943,494,000 902,604,000 927,624,000 
































Oe LO eee 21,393,000 21,426,000 15,952,000 oe ae 2,432,000 10,559,000 17,335,000 
Bills discounted— Foreign bank (See Note)......--.---- 1,774,000 1,271,000 1,664,000 
Secured by U.S. Govt. obligations... 113,422,006 55,250,000 94,221,000 Other GADONE. 6 occ cmewdcwes phates 8,380,000 9,099,000 8,374,000 
Other bills discounted ............-- 40,596,000 27,152,000 26,078,000 es _ 
SE, ES TS ee 956,080,000 923,533,000 954,997,000 
Total bills discounted__......._____- 1: 54 018, 000 +82,402 000 120,299, 000 | Deferred availability items....-------- 133,554,000 160,903,000 128,837,000 
Bills bought in open market__._.______ 104,034,000 92,589,000 BF: 375 008 | Canteel OOIE Tibi a owes ccccccdcccnen~ 42,468,000 42,413,000 38,270,000 
U.S. Government securities— Ee ee ee aaa een 63,007,900 63,007,000 61,614,000 
SS eS eS ee 1,384,000 1,384,000 55.148.000 | Atl Ota HOM on caccccmctaccon 3,378,000 3,338,000 3,014,000 
Te’ O00GR. Qc cenketewawies 25,847,000 29,502,000 31,827,000 meena — 
Certificates of indebtedness. ...._ _.- 41, 783,000 39,069,000 47,307,000 eel Me is iciusimicwmeuns 1,540,395,000 1,536,546 ,000 1 1,604, 089, 000 
Total U.S. Government securities_- 70, 014,0 00 69, 955, 000 92,277,000 | Ratio of total reserves to deposit and 
| Fed’! Res’ve note liabilities combined - 78.4% 84.4% 83.6% 
——_— —_—__——_——— | Contingent liability on bills purchased 
Total bills and securities (See Note)... 328,066,000 244,946,000 269,851,000 for foreign correspondence.....----- 68,008 68,975,000 40,635 
NOT E .— Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 


fo eign correspondents. In addition, the caption “All other earning assets,”’ previously made up of Federal Intermediate Credit bank debentures, was changed to 
**Othe so c — "and the caption “Total earning assets” to ‘“Total bills and securities."" The latter term was adopted as a more accurate description of the total of the 
discount eptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, Jt was atated, are the only items included therein. 





1944 


Bankers’ 


PLLLDADLL ADL AD DD DAD DP PP LDA AS 


_ FIN ANCIAL CHRONICLE 





[ Vou. 126. 














@uzette. 


PLD LD LDP LDS Le 


Wall Street, Friday Night, March 30 1928. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is guven this week on page 1929. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 





Range for Week. | 


























» 3.934 


New York City Banks and Trust Companies. 
(AU prices dollars per share.) 














Banks—N.Y. Bid | Ask |Banke—N. Y.| Bid | Ask | Trust Cos. | Bid | Ask 
America *.... 980 1000 |Harriman....| 925 -_- | New York. 
Amer Union*. 222 | 228 |Manhattan®.- 610 620 |Am Ex Irv Tr 425 | 430 
Bowery EastR1700 1750 |National City, 881 | 887 [Bank of N Y) 
Bronx Boro*. 650 |675 (Park...--.-..- 695 710 & Trust Co 710 | 720 
Bronx Nat... 625 | 675 (Penn Exch...) 200 | 210 (Bankers Trust 1040 1050 
Bryant Park*. 225 |... Port Morris_-| 675 750 |Bronx Co Tr.| 400 | ... 
Cent Merc Bk Public. -.-..- | 725 |... |Central Union1515 1540 
& .- 365 | 370 |\Seaboard..--- | 785 | 795 |County..-.-- | 560 | --- 
Central. ...-- 200 | 208 |\Seventh....-- | 220 | 230 (Empire. ---.-- | 470 78 
CREED. «0 0en- 597 | 602 |State*.....-- 890 | 910 \Equitable of 445 | 450 
Chath Phenix Lu. eee 270 | 285 |/Farm L & Tr_| 830 | 845 
NatBk&Tr 615 | 625 United Cap.| ‘Fidelity Trust, 405 | 420 
Chelsea Exch® 335 | 345 |_ Bk & Tr.-.| 400 | 408 |Pulton-.-.__- 540 | 560 
Chemical._... ¥40 | 950 \Yorktown*._-| 1¥5 | 205 |Guaranty Tr.) 693 | 698 
Colonial*...-. 1100 os Brooklyn | \Interstate-...| 273 | 280 
Commerce... 580 | 585 |\Dewey *..--- | 300 |Lawyers Trust j 
Continental*. 390 | 410 First....---- 450 465 |Manufacturers. 795 | 805 
Corn Exch... 660 | 670 |Globe Exch*_| 26) 240 |Murray Hill... .-- | 380 
Cosmopolit’'n* .-. | 460 Mechanics*..| 440 450 (‘Mutual (West- 
Fifth Avenue. 2240 2310 |Municipal* _.| 427 | 437 | chester)....| 310 | -.. 
oO ee 3750 3875 |Nassau....-- 440 455 IN Y Trust...) 715 | 725 
Garfield. ...- §80 | ... |People’s..... 900 [Times Square. 192 | 197 
ae 425 [Title Gu & Tr 795 | 805 
Hanover. ---- 265 1280 US Mtg & Tr 485 | 495 
\United States2875 2850 
*State banks. |Westchest’t Tr 1000 (1075 
t New stock Brooklyn. 
z Ex-dividend. \Brooklyn_...1270 1300 
© Ex-stock dividend. | Kings Co.... 2800 | _.. 
y Ex-rights. y ‘Midwood... 274 | 290 





United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Liberty 
Loan bonds and Treasury certificates on the New York 


Stock Exchange. 


The transactions 


in registered bonds are 


given in a footnote at the end of the tabulation. 





Daily Record of U. 


! 
S. Bond Prices.|Mar.24|Mar.26|Mar.27|Mar.28|Mar.29 


Mar.30 





First Liberty Loan {High} 101%: | 1011222 
34% bonds of 1923-47_.; Low_| 10123 | 101%2 
(ue B98). o252255---- |Close; 101 s2 | 1011222 

Total sales in $1,000 untis - -- 4) 19 
Converted 4% bonds of{High aie ast 
1932-47 (First 4s) ....{ Low. on ae hte 

\ Close daset nade 

Total sales in $1,000 units __- siniseien ee 
Converted 44%% alien 1022832) 1022832 
of 1932-47 (First 448){ Low_| 1022522) 1022522 
{Close] 1022832} 1022832 

Total sales in $1,000 hy ad 27) 8 
Second converted 4% % {High rene, ore 
bonds of 1932-47 (First; Low. wana sabi 
Second 43{8.....--... Close won —! 
Total sales in $1,000 units __- oe aie 

Third Liberty Loan High| 1001432) 1001529 
4%% bonds of 1928__..4 Low_| 1001%32) 1001432 

(Third 4%8)_...._.-- Close} 100%432| 1001-32 
Total sales in $1,000 units _-__ 4 32 

Fourth Liberty Loan High} 103%) 1032°22 

4\%% bonds = ewer Low} 1031832) 1031722 
(Fourth 4%s8)...---.- Close} 103123} 1031722 
Total sales e $1,000 units___ 13 108 

Treasury High wn--| 1152539) 

SGM, TE acekcecas Low. anne] 115239) 
Close aseel ase 
Total sales in $1, 000 units __- er 5 
{High suwnl gone 
4s, 1944-1954__._______ Low. ----| 1107522 
Close ----| 1107832 
Total sales tn $1,000 units _-__ aalem 131 
High ----| 108623 
3%s, 1946-1956......-- Low. ----| 108639 
Close occa} BUS % 
Total sales tn $1,000 units __- pe 1 
High sei ch a 
3%s, 1943-1947___.___. Low. are aoe 
| Close st aaa: 

Total sales tn $1,000 units __- 











1011%39) 
101829 
10132 

8 


1011232} 1011222 
1011232} 101 22 | 101633 
1011222) 101822 | 1013 


15 90 86 


101833 


102222 
1027532 
1022222 

4 


1001539 
| 1001439! 
1001%23| 
74 
1031539! 
1031623) 
1031622) 
44! 
1157432 
1152232! 


1001433 
1001433) 1001423 
1001423} 1001423 
26 
103133 
1031529 
103122 
32 
1152333 
115223 
1152222 
127 
110?%32 
1102233 
1102222 
60 
108523 
108123 
108 


103 

1027239 

1022133 
30 





1001429 
1001432 
1001432 

32 
1031729 
1023! a2 
1031522 

17 


1152429 
115?*32 
1157429 
116 

| 1107433 
110? 429 
1107432 
100 
108232 
| JOS8232 
108232 
100 
103532 
103522 

| 103532 
' 13 


26 














Note.—The above table includes only 


bonds. 


1001°33 to ee 5 4th4 


98 3d 44s__-_--------100%33 to 100232 


sales of coupon 


Transactions in registered bonds were: 


BUC ee 


a 103133 to 1031133 








Foreign Exchange.— 
To-day’s (Friday’s) actual rates for sterling exchange were 4.87 11-16@ 


4.87 13-16 for checks and 4.88'4 @4.88 7-32 for cables. 
banks, sight, 4.87 7- 
@4.82!} 


4.824 


4.87 and grain for payment 4.87. 


To-day’s (Friday's 
for short. 


for short. 


Exchange at Paris on London, 124.02 francs; week's 


Amsterdam bankers’ g 


high and 124.02 francs low. 
The range for foreign exchange for the week follows: 


) actual rates for Paris bankers’ 


Commercial on 


16@4.87 11-16. sixty days 4.83°< @4.84, ninety days 
4 and documents for payment 4.84'4 


Cotton for payment 


francs were 3.93 5-16@ 


uilders were 40.22@40.26% 


range, 124.02 francs 


STOCKS. Sales Range Since Jan. 1. 
Week Ended Mar. 30 for 
Week. Lowest. Highest. | Lowest. Highest. 
Par. Shares $ per share. | $ per share. \$ per share.$ per share. 
Railroads— 
Atch Top & S Frights... 25,000 3% Mar27 3% Mar26,3% Feb 3% Mar 
Boston & Maine_....100 300 65 Mar27 67 Mar 28) 58 Feb 67 Mar 
Buff Roch & Pitts. .100 150 71 Mar29 75% Mar 28) 60 Feb 80 Jan 
Preferred........- 100 10 954% Mar 28 95% Mar 28) 94 Mar 100 Veb 
Buff & Susq v t c_..100 100 40 Mar26 40 Mar 26) 40 Mar 43 Jan 
Caro Cl & O ctis stpd.100 150 106% Mar 30107% Mar 26,103% Jan10744 Mar 
CCC &S8t L pref...100 80111 Mar24111 Mar24,109% Janilll Feb 
Chic Ind & Louisv pf_100 20 89% Mar 26 79% Mar 26) 76 Jan 79% Mar 
Cuba RR pref..-.-- 100 200 88% Mar29 89 Mar26 84 Mar 924% Feb 
Det & Mackinac. --. 100 50 4914 Mar29 50 Mar29, 49% Mar 50 Jan 
Hocking Valley_..-.110 10370% Mar 24370% Mar 24 345 Feb 3774 Mar 
Ill Cent leased line..100 50 83 Mar24 83 Mar24 81% Jan 84 Jan 
Iowa Central----.--- 100 30 41% Mar 24 41% Mar24 2 Mar 5% Mar 
Minn & St L ctfs__--- 2,300 3% Mar27 3% Mar24), 3% Feb 4% Mar 
Nat Rys of Mex lst pf100 1,400 4% Mar28 5% Mar30), 3% Feb 5% Mar 
N O Tex & Mex.__-_.-.100 220130 Mar 28131% Mar 26130 Mar 139 Jan 
N Y Chic & St Lrights..35,800 3% Mar24 4% Mar30| 2% Mar 4% Mar 
Preferred rights. - . 27,100 \% Mar 24 % Mar 26 3146 Mar 4% Mar 
N Y State Rys------ 100 100 7% Mar24 7% Mar24) 73% Mar 10 Jan 
Pepe ncscésces 100 200 27 Mar 24 27% Mar 24) 26 Feb 30 Feb 
Nash C & St Louis_-.100 30184 Mar 29184% Mar 29)125% Mar200 Jan 
Pacific Coast Ist pref.100 110 48 Mar 28 50 Mar 26) 48 Mar 70 Jan 
Pacific Tel & Tel pref.100 160 123% Mar 28124% Mar 29/115 Jan124% Mar 
Phila Rapd Tr pref..3% 10 50 Mar28 50 #£4Mar 28) 50 Mar 56 Jan 
So Ry M & O ctfs__.100 510122% Mar 28130 Mar 24,100 Jan159% Wan 
St Louis S F rights_...-.47,500' 2% Mar28 2% Mar24) 1% Mar 2% §Mar 
Vicks Shreve & Pac__100 20 105 % Mar 26106 Mar26103% Janill Jan 
Wheeling & L Erie__ 100 400 72 Mar26 72 Mar 26) 67 Mar 72 Mar 
Indus. & Miscell. | 
Air Reduction new__--* 6,100 62 Mar 27; 63% Mar 26) 61 Mar 65% Mar 
Alliance Realty ----.--- * 100: 70 Mar29._72 Mar 29) 53 Jan 75 Feb 
American Metal rights. .39,500, 5% Mar 24) % Mar 29) yy Mar % Mar 
Albany Per Wrap Pap rts11,200| 24% Mar29, 3% Mar26; 14% Mar 3% Mar 
Amer Radiator pref-__100, 50144 Mar27145 Mar 28/142 Jan 145 Mar 
Bayuk Bros 2d pref__100 10205 Mar29205 Mar 29 205 Mar 205 Mar 
Borden Co rights- - - - - .'23,200' 4% Mar28) 4% Mar24) 4% Mar 5 Mar 
Brown Shoe pref---.-.100 100117 Mar28117 Mar 28/117 Mar 120 Jan 
Bucyrus Erie pref-_.100 1,000111 Mar 24114% Mar29 110% Marl1l14% Mar 
Cent Alloy Steel pref_100 10110 Mar27\110 Mar 27/107 Janill Jan 
Cert-Teed Prod 2d pf.100, 100112 Mar29112 Mar 29110 Feb 112 Mar 
Ca 10280 Mar24280 Mar 24/280 Mar 280 Mar 
Consol Cigar 614 pf..100 2,000 99 Mar 24 99% Mar 26) 99 Mar 99% Mar 
Container Corp class ‘Ant & ,900| 217% Mar 30) ie Mar 24), 21% Mar 23% Mar 
Uk ea * 9, 800, 11 Marz 27| 1 Mar 24) 10% Mar 12 Mar 
Cr’n-Willamette Ist pf.* 100 10024 Mar 30 100% Mar 30) 96% Jan101\% Mar 
Cushman's Sons pref. _* 20114% Mar 29116% Mar 30,112% Feb116% Mar 
Du Pont de Nem deb rts. 7,800 % Mar 29) 4g Mar 30 % Mar \%, Mar 
oO *27,700, 824% Mar 26, 86% Mar 30) 80 Mar 86% Mar 
Eisenlobr & Bros pf-.100 220 89 Mar 30) 91 Mar 30) 88% Jan100% Feb 
Elkhorn Coal pref- ---50 40; 15% Mar 28) 1674 Mar 24) 15 Feb 19 Feb 
EIP & Lctfs 40% pd wi 100/12534 Mar 28)125% Mar 28/120% Jan125% Mar 
Fairbanks Co-.--.----- 330) 4 Mar 29) ." Mar 29; 2% Feb 4 Mar 
[Pe eee i00 30) 10% Mar 26 11% Mar 24) 10% Feb 12% Feb 
Franklin Simon pref_100 10112% Mar 27|112% Mar 27/111 Jan 113 Feb 
General Gas & El cl B._* 600| 43. _ Mar 28) 44% Mar 30) 37 Jan 44% Mar 
General Ry Sig pref----| 10109 Mar28/109 Mar28,108% Janll15\% Feb 
Gold & Stock Tel__.100 401244% Mar 27)126 Mar 28,124% Marl128 Jan 
Gulf States St Ist pf_.100 22)10634 Mar 26) 106% Mar 26 104 Jan 109 Feb 
Hartmann CorpclA ---) 100 25 % Mar 28) 25% Mar 28) 24 Jan 27% Feb 
Internat Silver rights._.| 2,700 he Mar 30} 30% Mar 27|| 25 Feb 34 Mar 
Jones & Laugh 7% pf 100 50\122'% Mar 28/122 4 Mar 28. 120% Jan123% Feb 
KC Lt & Pr Ist pf B_- 200 112% Mar 261134 Mar 27 111}, Janll3, Mar 
Kayser & Co rigbts___-- 14,600 la Mar 24 % Mar 26 % Mar % Mar 
Keith-Albee-Orpheum _* 4,900| 18 Mar24) 21 Mar 27) 18 Mar 21 Mar 
Preferred .......- 100 1.600 92 Mar 24| 93% Mar 24) 92 Mar 99 Mar 
Kelvinator Corp-_-----. 117200 15% Mar 27| 20% Mar 30) 15% Mar 20% Mar 
Lehigh Port Cement__--| 1,000, 53 Mar30 54 Mar29 53 Mar 54 Mar 
Loews preferred _-_---- * 2,000,10114% Mar 26101% Mar 24 99% Mar103 Mar 
Mexican Petroleum _100 90 299 Mar 30320 Mar 29 250 Mar 360 Jan 
National Supply pref 100 40118 Mar30118 Mar30115% Marll9 Jan 
Norwalk T & R pref.100 10; 34% Mar 24 34% Mar 24) 33% Jan 44% Feb 
Outlet Co pref_--_--- 100 10011324 Mar 26113% Mar 26 113 Feb113% Feb 
Penick & Ford pref._100 10115 Mar28115 Mar28,103% Janll5 Mar 
Purity Bak A ctfs__--_-- | 100) 68% Mar 27 68% Mar 27) 67% Mar 70 Mar 
Reis (Robt) & Co Ist pf- 300 68 Mar 26, 6834 Mar 29 61 4 Feb 70% Mar 
Reynolds Tob A-_---- 25, 30183 Mar27183 Mar 27 165% Mar183 Mar 
Sou Calif Edison rights - - 400} 2% Mar30| 2% Mar 30) 2% Mar 2% Mar 
Sloss-Shef 8S & I pref- 100 1,300/118 Mar24123. Mar 24! 110% Feb 123 Mar 
The Fair pref------- 100, 220109 Mar28111 Mar26104'¢ Jan 7 Mar 
United Dyewood--_-_100 60; 7% Mar 26) 8% Mar 27/5 Feb 11 Feb 
United Paper Bd-_~.-.100 100; 19 Mar27;| 19 Mar 27) 19 Mar 20 Feb 
U & Sapres.......-. 100 400; 3% Mar30| 3% Mar29 3% Mar 6 Jan 
Warner Quinlan rights__ 20,700) 44 Mar 27) % Mar 28) 4% Mar % Mar 
Yale & Towne rights..--45,300| 3, Mar26 1% Mar 26 4% Mar, 1% Mar 
Banks— 
Bank of America_._.100 3, 560\748 Mar241000 Mar 29/388 Jan1000 Mar 
Bank of Commerce. 100 100|565 Mar24590 Mar 27,550 Feb 575 Jan 
Bank of Manhattan _100 190\610 Mar24618 Mar 26 560 Feb 620 Mar 
Chat Phen Nat Bank 100) 460\613 Mar24629 Mar 27/568 Jan 629 Mar 
Corn Exch Bank-...100 110/}670 Mar26680 Mar 24 600 Mar 680 Mar 
Equit Tr Co N Y...100; 200/435 Mar 24/449 Mar 26 410 Jan 449 Mar 
Nat Park Bank----- 100 150/670 Mar 24'715 Mar 26 642 Jan715 Mar 
*No par value. 
New York City Realty and Surety Companies. 
(AU prices dollars per share.) 
| Bid | Ask || | Bid | Ask || | Bid Ask 
Alliance R’lty 70 | 75 ||Mtge Bond--| 187 | 197 | Realty Assoc’s 
Amer Surety. 330 | 340 ||N Y Title & | (Bklyn)com 314 317 
Bond & M G. 465 | 475 Mortgage. -| 565 | 572 lst pref....| 97 oo 
Lawyers Mtge 331 | 337 ||U S Casualty.| 370 | 400 | 2d pref....| 94% --- 
Lawyers Title ||Westchester | 
& Guarantee 342 | 346 Title & Tr.’ 625 ‘ 





Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 











Int. Int. 
Maturtty. Rate. | Btd. | Asked. Maturtty. Rate. | Btd. 
June 15 1928.--| 3% %| 9978s3} 995%ss||Sept. 15 1930-32) 34% 
Dec. 15 1928..-| 3% %| 9978s} 99° 0,4) Mar. 15 1930-32) 344%| 9978s 
Mar. 15 1929._.' 3% %' 99%%s3] 997%3'!Dec. 15 1930-32! 34% 


Asked. 





Sterling, Actual— Checks. Cables 
iis Gar CRO WORE.n nck sccnncdanowsnncs 4.87 15-16 4.88% 
Lae oer Gee WO: cn coca wacka enn w aaa 4.87 11-16 4.88% 

Paris Bankers’ Francs— 
ieee Dae Whe WOME. 2. on Sede wkceccccusce 3.9836 3.93 34 
Sa ee 6s We. pee iwate nnn s oman 3.93 5-16 3.93 9-16 

Amsterdam Bankers’ Guilders— 

High for the week. -..-....-------------- 40.2814 40.29% 
Ca ee Ge WE ion ci rade Cen ie ceecdae 40.22 40.26% 

Germany Bankers’ Marks— 

a ee a mre CS 23.92% 
Cart Gar tO WOM 6 on cnc tens acesacensceee Be 23.91 








The Curb Market.—The review of the Curb Market is 


given this week on page 1929. 








992833! 993039 
9933 
992%3q' GY2%g9 








A complete record of Curb Market transactions for the 
week will be found on page 1962. 





























Report of Stock Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Seven Pages—Page One 











For sales during the week of stocks not recorded here, see preceding page 




























































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales 8TOCKS Range Since Jan. 1. Range for Previous 
fer NEW YORK STOCK On basts of 100-share lots Year 1927. 
Saturday, Monday, Tuesday, Wednesday,| Thursday, Friday, the EXCHANGE 
Mar. 24. Mar. 26. Mar. 27. Mar. 28. Mar. 29. Mar. 30. | Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads. Par| $ per share $ per share |\$ per share\$ per share 
188 189%} 189 19033; 18714 190 1885s 18910] 18814 18953} 189 1911s} 23,900) Atch Topeka & Santa Fe_.100| 182%g Mur 2) 195%, Jan 6|) 161% Jan) 200 A 
1075g 10744} 10712 108 10712 108 107%4 108!g| 108 108 107%4 108 5,300] POO cn cdnuscnoce 100} 10212 Jan 5) 10813 Mar 28 Jan} 106% Dec 
*179 181 181 182 182 183 180 183 |*180 18112} 18012 18112} 3,600) Atlantic Coast Line eae 167 Mar 2/ 18614 Jan 4|| 174% Apr] 2051, Aug 
1163g 1167s} 116 117%) 11512 11712) 11653 118 1155g 1167s} 11512 1167s} 63,800|)Baltimore & Ohio... ...- 109 Feb 7} 119 Jan 7|| 1061g Jan| 125 
#83 8314) *83 8314 83 83ig} 8314 84 *83le 8334) 833, 84 20001 , TRO cdswancasced 190 80 Feb10)| 84 Jan 16 734 Jan| 83 J 
74 74 7412 76 74 75 *74 75 73\2 76 74 74 1,800| Bangor & Aroostook... --. 50} 69 Jan 5| 844 Janil 44 Jan) 10319 May 
111% 1117g}*1117%g 11334) 1117g 1117g}*1117% 112 112 112 112 112 ee, eae 100} 11014 Feb 20} 115 Jan10}/ 1011g Jan} 122 June 
65 6514| 657g 6773) 6553 6733) 66%, 6734) 66 667s| 647g 6634) 27,200|)Bkln-Manh Trac vt c_No par| 5333 Jan17| 6773 Mar 26 53 Aug] 70% Jan 
*8714 8834] *871l2 8824) 8812 8912] 885g 90g) *893, 9014; 885g 885g 2,600) Preferred v t c_._--- No par; 82 Jan 4) 90's Mar 28 78g Oct) 88 Jan 
17%, 181g} 1814 187s} 18 1819] 17% 1814; 173 1933} 19 2014] 10,100|Brunswick Term & Ry Sec_100| 1412 Jap 5) 20% Feb 16 7ig Oct} 19%, Dee 
*50l2 52 *50l2 5% 52 52 51 51 51 51 *51 52 140|Buffalo & Susq pref.__.-- 100} 50 Feb 3} 53 Feb 8 Apr} 58 June 
212 21314] 2121g 21453) 21014 2133) 21034 21275} 210 2133] 213 215 45,500)Capnadian Pacifie........- 100] 198 Feb 7| 216% Mari17)| -... .-..| ..-..... 
305 325 |*317 324%4/*295 335 32434 32434/*300 324 |*310 324 100|Central RR of New Jersey.100| 297% Feb17| 325 Mar 23/| 285 Jan| 348 June 
19412 19512) 19334 19534) 192 19434) 19212 19434) 190 19312} 19214 19312} 9,000|Chesapeake & Ohio.-..-..-- 100} 1857’, Feb 20) 20514 Jan 6/| 161% Jan} 21813 Oct 
733 7 Tig 75g 758 75g 71g 7 738 Tle 7\g 71s} 3,800|Chicago & Alton._.....-- 100 55g Jan 30 7% Mar 21 4% Jan} 1053 June 
*11 12 115g 117g} 117g 117%} I11ig 11g} Lllo 117g] 111g 1144] 2,100) Preferred._.......--.-.. 100 773 Feb 20) 1214 Jan 6 71g Jan; 1853 July 
*38 42 *38 42 *38 42 4llp 42 *38 42 *38 42 500|Chic & East Illinois RR...100| 37 Feb28) 44 Maal9 301g Jan} 61 July 
*68 70 68 68 *67 70 68 68 *67lo 70 *67 67 eo Oe 100} 62!g Feb24| 76 Jan 3 43 Jan| 847% Oct 
115g 115g 115g 117, 113% 117, 113%, 12 11%, 1233) 1214 1234] 6,600|Chicago Great Western. 100 91g Feb 8 13%g Jan 6 81g Jan| 221g May 
2533 26 25%g 2573) 251g 257g) 257, 2633) 26 2712] 27 277s} 16,900) Preferred........... -100} 20!2 Feb20}; 2933 Jan 6)} ..-.-..-. 447, June 
261g 2612) 2658 2714; 2653 28 277g 2812} 2814 2933} 295g 3314/143,700|Chicago Milw St Paul & Pacific 2214 Mar 5!) 33'4 Mar 30 9 Jan} 19% Dec 
42 4219; 42 4314; 4219 4433] 435g 4410) 4314 45%,) 4514 47%4|100,600 Peete DOW cc nndmosrsee or Beer 2. SeS eee SO sues Suen 3712 Deo 
84 8412! 8414 85%g' 85 86141 857g 86%! 86 883s! 873, 8834! 23,100!/Chicago & North Western.100! 7914 Feb20) 88%, Mar 39 78%, Jan| 971; dept 
145 145 146 146 |*145 14714) 14714 14812 148 148%, *148 149 70. OIG cane wdmnenne 100| 140 Feb 15) 1483,Mar29/| 124% Jan} 150 Oct 
11212 11312} 11214 11314) 11214 1153g! 11434 11753: 11514 116%, 11534 11714! 59,300]Chicago Rock Isl & Pacific.100; 106 Feb18) 11753 Mar 29 681g Jan| 116 July 
*108 110 109 10912 109%, 110 10914 110 | 108!g 10914! 109 10914 1,700] 7% preferred.......... 100} 10614 Feb 9; 110 Jan &]| 102% Jan} 1113, Deo 
10212 103 |*10212 10234! 10212 1025s) 10212 102%, 1023, 10244 102%, 10234) 1,100} 6% preferred_........-. 106} 100 Feb24| 102%, Mar 28 954 Jan} 104 Nov 
*10914 112 |*108 111%} 111 111 | 111 112 {*108 114 ,*112 114 300} Colorado & Southern.-.... 100} 106 Feb21| 116 Jan 6 84 Jan| 137% July 
78 82 80 80 *791, 80 7912 7912’ 7914 7934' *79 79%, 890! First preferred_.......- aan 75 jJani4) 82 Mat 24 70 Jap} 78 Dec 
*7419 84 781g 781s) *76 80 *76 80 | *77 84 80 80 10; Second preferred....... 72!g Jan 3| 80 Mar 30 68 Jani 75 Oct 
715g 715g! 71%, 71% 7134 717g} 70% 71%; 703% 70%, 71 71 1,300] Consol RR of Cuba pret =“100 691g Jan26|) 75 Feb16 65 Aug] 77 May 
166 166 167 168 1664, 167 16612 16713! 167 168 | 168%, 177 5,800] Delaware & Hudson---.-.-. 16314 Feb 10) 186 Jan 6|| 171!g Jan; 230 June 
141 142 142 14414; 140 142 14112 143 1401g 142!4) 141%, 142 5,200] Delaware Lack & Western. 130 129 Feb20| 14714 Mar19||} 1301g Oct} 173 Mar 
57%, 5734) 57%, 5814) 58l2 6012) 6Ol2 G6lle G6lle 62 61 6253! 7,400) Denv & Rio Gr West pref... 00) 65012 Feb20| 625s Mar 7 4ilg Jan) 67%June 
41g 41g] *33, 414) *33, 414) *434 414) *338, 414 *4 4\4 200; Duluth So Shore & Atl. .--100 353 Feb 21 6% Jan 25g Apr 77g Dec 
61g 614 614 6le 6 6 *6 7 | 61g Gig! *614 7 eo era er 5 Feb20 914 Jan t 4 Mar! 114 Dec 
551g 565g) 55 567g} 551g 571g) 571g 5734) 5614 587g) 5714 5833!) 36,300/Erie......-..... 49%; Feb 7| 6612 Jan 4 391g Jan| 69% Sept 
573g 57%! 57 58 57 5814] 57%, 5814| 58 5812, 5812 5853! 6,700) First preferred 54 Feb20| 637% Jan 7 52%g Jan); 66% Aug 
*55 5610} 5614 5614) 555g 5553) *55 5619| 5612 5612) *55 57 | 800! Second preferred__....-. 100| 52!2 Feb17|} 62 Jan 6 4y Jan) 641g Aug 
98%, 99 99le 10012} 9912 10044) 10014 10078 | 10014 10234) 10114 102%, 31, 100/Great Northern preferred_.100| 9312 Feb 6) 102% Mar 29 7953 Jan) 1037 Sept 
97 97 9714 9814) 9773 98 9712 98 971g Q8le! 9834, 997s) 10,300; Pref certificates_...._-- 100} Qlig Feb 7} 99's Mar 30 851g Mar| 101 Sept 
22 223g} 22! 227s} 2212 2234) 2214 225g) 2212 2234) 221g 2234' 10, 100! Iron Ore Properties_.No par| 2153 Feb20| 25 Jan24 18 July| 28% Sept 
53 53 53le 5414} 53le 5512) 54 55 | 53lg 54i2! 53 54 | 2,100 Gulf Mobile & Northern..100) 4514 Feb 7| 5814 Jan 7 351g Jan} 7653 July 
103 106 |*1031!2 10412/*103i2 10412)*10312 10412, 10312 10319! 10312 104 L200 BOGE. 26 <cccedunce 100} 10312 Mar 29) 10712 Jan 7|| 105 Jan} 112% Apr 
57 577g} 56 57 557g 567g| 553g 5612) 55le 5673| 5412 565g 14,900 Hudson & Manhattan....100) 51 Jan 3] 57's Mar 24 401, Jan); 657% May 
88%g 883g! *87 8812! *86l2 8812! *87 8812) 87'g 87ig' *8714 8812 200 PRORGTOE . oc ccccccccce 100'; 83 Jan16; 92 Jani0o 78 Jani 9013 May 
13914 13914! 1387, 140 139 140 13912 14012| 140 141 14112 14435! 15,100} Lliinols Central.........-- 100) 131% Jani1l) 144% Jan27|| 121lg Jan} 139% Oct 
#135 140 (|*135 140 {*135 142 138 138 | 138 138 |*138 145 S00). PONE. «sec suwnrcce 100} 130!g Jan 13} 144 Jan27|| 120% Jan} 140 Oct 
4014 4014) *385g 40%! 407, 41 401, 41 *393, 41l2 *393, 4112 700| {nt Rys of Cent Ameriea_.100| 36!2Mari6; 4114 Jan 26 23 «Apr! 42l, Oct 
a ee ee eS Ee Preferred...........-. 100} 697g Jan 3} 75 Mar 7|| 62 Apr| 74% Oct 
381g 3812, 3612 39 | 3614 38i4' 3712 38 | *36 3712! oot 3814! 2,300; Interboro Rapid Tran vtoc.100; 29 Jan 5 41 Maril9 301g Aug] 521g Feb 
5412 55 55 563g) 55 563g! 5533 565g 56 5653) 55 5614' 9,000) Kansas City Southern.---- 100| 4914 Feb 7} 63\!g Jan 7 41% Jan) 701g July 
*741e 75 75 75l2g' T75le 75l2e T5le 75le 75 75l2) 75° 75 2,900, PRGisn co cccsscces 70 Feb 8| 75'2 Mar 26 647g Jan) 7312 Dec 
9012 Gilg} 91 933g, 90lg 92 92 2912 Q214 Q9414) 92lg 933g} 7,100;Lehigh Valley_.........-. 50} 84's Feb20; 97% Jan 14 881, Oct] 13712 June 
152 152 151 151 H 151 154 151 15112 151 151 154 154 2,200 Loulsville & Nashville-_---_- 100} 145'4 Mar 9} 155 Janili|| 128% Jan) 159!, Oct 
*7614 7212! *7614 8212 80 80 | *7614 8212, *7614 8212) *7614 8212 100, Manhattan Elevated guar.100| 75 Jan 9) 85l4 Feb 2 7814 Dec| 90 Feb 
4210 4312) 4312 43%, 44 441o' 4413 45 | 44% 45 45 45l2 2,100 Modified guaranty.___-. 100} 40 Jani10) 467% Mar 21 41% Dec| 5473 Feb 
#43, 45g 4l, 4lo,) *414 5lg*414 5lg' *419 5le! *41g = Ble! 200, Market Street peanenhemie 414 Jan17 57g Jan 17 4%, Nov 67g June 
*20 27 *20 27 *20 25 *20 25 | *20 25 *21 | rer eet | eae 25 Jani7| 25 Jani17 18 Feb| 25ig June 
*46%, 48 46 46 45 46 457g 457g *45 46 *451o 46 700; Prior preferred. --=2----100 45 Mar27| 5412 Jan17 415g Feb) 69% Aug 
*10 15 *10 15 | *10 15 *10 15 | *10 15 *10 ww» ee Second preferred_--.---- 100; 15 Janl7| 15 Jani7 1lllg Oct] 1712 June 
45 45 *44 46 *44 46 45 45 | 46 4634; 46 46 800 Minn St Paul & 88 Marie_100} 42 Feb 8] 62% Jan 6 27 Jan} 561g Dec 
*77 80 787g 7873 *79 81 *79 80 791g 79g; *79 ¢ 81 on a 100} 75 Feb 7| 84 Janlil 560 Apr) S88lg Dec 
*6714 71le! *68 711g) *69 7112 *69 70 | *68 7112} 681g 681g, -.--- Leased lines_......--- 100} 67 Mar20) 7ilg Jan 9|| 58% Mar| 71 Nov 
3612 373g) - 37 387g «37 3814 38 38 375g 3812) 37l2 3814) 9, d00. Mo-Kan-Texas RR....No par| 33's Feb 8| 4l1l2 Jan 3 3lig Jan} 6612 June 
105l2 1055s! 10514 106 | 10512 106 | 106 1061s) 106 106!5| 106 1061s! 6,100 Preferred..........--. 100} 105'3 Mar 22) 109 Feb 3 95% Jan) 1091g Dec 
481g 4833) 4814 4914 481g 4973’ 4812 50 | 49!g 5033, 4933 50% 130,000 Missouri Pacific. .......-. 100; 41% Feb 7| 63 Jar 6 37% Jan| 62 Apr 
11014 1107%g' 109%g 111 109 1105s 1093, 11153 110!g 112%| 1ll!g 11212 20,100 Preferred__....--..---100} 105 Feb20/) 11553 Jan 9 90'g Jan) 11853 Nov 
*2 2\4 Zig 214 2\4 214 2l4 25g 21g 27% 2% 3 ' 10,800 Nat Rys of Mexico 2d pref.100 2 Febi7 3 Jan 7 lig Aug 3% Oct 
17112 173 172%, 1753g' 17212 179 | 17812 180%, 178!g 180 | 176 17812 251,900} New York Central.......- 00| 156 Feb 16| 180% Mar28/| 137% Jap} 1711, Oct 
13014 13014) 12912 13012 1291, 130 | 131 1315s 13012 13114! 131 138 ” 300|N Y Chic & St Louis Co._.100} 128 Jan 10} 138 Mar30)|}6110 June} 2401g May 
108 10934) 1091s 1095g 1095, 10934 109%, 1097, 109%, 109%, 10934 109% 1,800} er 100; 108 Feb23| 110 Jan 4|| 102 Mar! 110 Dee 
19612 19712! 197%, 200 197 199% 191 196 | 19512 198 | 19534 19534 740) ae oe Ot es csceunnees 50; 168 Jan 3) 200 Mar26/|| 167 Dec] 185 Apr 
62 623g, 621g 627, 627, 64!2 6314 64%, 6312 64%, 633, 6414 76, 900'N Y N H & Hartford_.._-- 100| 595g Jan 16} 6753 Feb 3 4153 Jan| 63'4 Deo 
1143g 11443) 11412 11412 114%, 114% 11453 115 115 115!2 11514 115%, =4 ,000) PIES, 6,08 shneaecosnne 11314 Feb 29; 115% Feb 3)| 110% Oct} 114% Nov 
28%g 285g) 2812 2912) 28 29i2 «291g 2912 29 293g 2812 28%, 5 900! N Y Ontario & Western...10C} 24 Feb20) 32% Jan 4 23'4 Jan| 41% Sept 
Zig «= s-712) -*714 77g, *714 Tig 8 *714 Tle Zig «6 7lg *7lg 77g 500'N Y Rallways pref ctfs_No par 514 Jan 24 814 Feb 2 45, Dec} 156% Jan 
#43 845 423, 44145 441g 441g *43 44% 45 45 | *431, 45 | 1,000) Norfolk Southern. ......- 100} 41 ¥Feb21|} 4912 Jani} 371g Jan| 6412 June 
1897 19014) 187%; 18812 188 190 | 18712 188 | 18753 18734' 187%, 18814! 3,200,Norfolk & Western...--.-- 106; 177% Mar 2} 192 Jan 6)| 156 Jan} 202 Nov 
*87 90 *s71, 90 *8714 90 | *87 90 | 88!g 881g *88 90 j 100! Preferred. ..........-. 100; 86% Mar 1) 88+ Mar29 83 June} 90 July 
9712 9814) Q98le 99lg Q98lg 993g 99 997g 991g 10lle 100 10112' 42,500! Northern Pacific. ..-.-.--- 100; 92%, Feb 7| 10112 Mar 29 78 Jap) 1021g Dee 
9612 96%,) 9614 97 961g 97 | 96% 973% 9712 Q8lp 98 987g; 13, 700; Certificates_.......--.-- 100} 9053 Feb20) 987s Mar 30 84 July| 99% Dec 
#17 25 *17 25 *17 22 {| *16 21 *16 21 *20 ees {Pacific Coast......------ 100} 20 Febi8) 26 Janiz 15% Feb) 31% Deo 
6712 67%) 677g 70%g, 69 703g 687%, 7Olg, 68% 6914’ G68le 691' 125,600. Pennsylvania. -.......---- 60; 63 Feb 9| 70's Mar 26 Jan; 68 
#28 31 *28 31 *28 31 } 3012 31 | 30!2 31 %2/ 31 | 400 Peoria & Eastern...-.---- 100; 25 Marl2} 35 Jan 6 20 Jan) 46% July 
130. 6130 13014 13014) 13014 131 {131 131!2 131 131 | 131 13312) 1,900 Pere Marquette_...-.-..-- 100; 12473 Feb 4%| 133!2 Mar 14!| L1l4lg Jan| 1401, May 
10114 101%} 10112 10112, 101 10112 10114 10134; 995g 100 | -.-. _--_- 900, Prior preferred_..-.---- 100, 99 Jan 18) 1013,Mar28\| 93 Jan| 99% Dec 
991, 9912) 99 995g, *993, __...*100 ----| *9914 100 | 100%, 100%} 1,200 Preferred. .....--.---.100| 95'2Mar 6) 100%, Mar 30 8 Jap| 971ig Deo 
126 126 |*125 127 | 123144 125 | 125 126 124 126 |*124 12512) 2,100 Pitteburgh & West Va.-.--- 100} 12114 Feb 20| 147% Jan 4/| 1221g Jan| 174 May 
105%, 1065s) 105%, 1077s! 10414 107!g° 107 10812 104 10853 10,1 — 47.600 OS Se eee 50| 9414 Feb 7| 10853 Mar 29 ‘ot Jan| 123% June 
431g 4312) *43 4312! 431g 431g 4312 4312 431g 431g! *431, 4344) 1,100 First preferred._...-.-. 50} 42!gMar 1} 4353 Mar 23 40\2 Jap| 4313 Deo 
#441, 46 | *4414 4614! *44%g 46 | *443g 4614) 447 447g! 447, 4475! 200 Second preferred.....--. 60! 44 Jan26' 46's Mar 19 43% Jani 650 £Feb 
*52 58 *52 58 | *53 58 | *53 58 *53 58 57 5834| 500 Rutland RR pref...--.-.-- 100; 50 Feb21 5834 Mar 30 43 @Jan| 69 May 
11953 1207s 119%, 12112 1185g 1205g 11912 122 { 120g 12148! 12014 1213) 78,100 St Louis-San Francisco....100| 109 Feb 7) 122 Mar23/| 100% Jan] 117l4 June 
101 101 |*10012 101 | 101 101 } 101 101 |*10012 101 | 10012 10012) 600; Preferred A......-.--.-- 100; 100 Jan3l|} 102 Jan 4 96 ap) 104 July 
8llg 82%! S8llg 83% 80%, 8314! 811g 8312 S8l1lzg 835) 83 83%4' 15,100 St Louls Southwestern_....100| 6712 Feb 8) 857, Mar 17 61 Jap) 93 June 
90 9012) 91 9llg Qllg Qllg *91 925, *91 9124! 907% 9210 1.500 ee ee 100; 9014Mar23) 95 Jan 3 767% Jan 
181g 18%! 19 2014 187g 20 | 187g 195, 19 195g! 195g 195g! 11,700 Seaboard Air Line......-.- 100 1153Mar 3) 3012 Jan 3 28'g Mar! 41% Feb 
2453 2453) 2612 265g 2512 2634,' 2512 26%3' 25%, 2612 2614 2634) 3,100 Preferred._....-..---- 100; 19!2Mar 3) 38 Jan 3 321g Apr) 45% July 
1211g 1213, 121% 123 12114 122%, 122 12312) 12114 12373; 122 123 | 40,300 Southern Pacific Co..-.-- 100} 11753 Feb 7| 124 Jan 3)! 10614 Jan} 126% Dec 
1461g 1467g 1461g 147 145lg 14733 1473g 1487g 1487 14924; 1491g 150%, 24,400 Southern Rallway....-..-.- 100} 13912 Feb 8} 150% Mar 30}; 119 Jap; 149 Dee 
10112 10112) 10112 101l1lzg 10112 1015g 101 101 | 101 10112 101% 10143; 2,700 ee 100} 9812 Mar 14} 102% Jan !7 94 Mar! 10llg Dec 
12614 12614, 12312 128 | 122 126 | 126% 134% 130 133%) 130 1317, 22,500 Texas & Pacific_.......-. 100; 9912 Jan 3) 134%; Mar28/; 53% Jan) 103% Nov 
*31 32 *31 3llz, *31 3212 32 32 | *31 32 32 32 100 Third Avenue-_-..-..-..-.-. 100i 281g Jan10} 33 Jan27 28% Aug) 41 Feb 
*43 44 441g 441g! 441g 441g) *441g 49 | *441g 49 45 45 400 Twin City Rapid Transit..100| 44 Mar2%3| 54 Feb15|| 45 Nov) 654 Feb 
104%, _..-|*104% _-..'*104% ___. 104% _..-|*104% ----|*104% ais See Se. x= 100} 104!g Feb 28! 107 Feb 10 99 Apr} 106 May 
#1941g 1947g' 19414 19512 19212 19573 1945, 19512 19453 19812) 198 199 "| 50,800 Union Pacific...........- 100} 18612 Feb 6! 199 Mar 30|| 1691, Jan!) 197% Deo 
8612 8612 8653 87 | 861g 8612 8612 8612 86le 8612) 86le 861s' 3.300 Preferred...-cccceccoe 100; 83 Marl3;) 874 Jan 20 77 ar 
70 707g: 7Ole, 7314) 70% 7314) 71le 73 71% 7273! 7O0le 72 | 25,800 Wabash...-.-.-.......-- 100} 651 ¥eb18} 76 Maril6 40lg Jap| 81 June 
94%, 943,) = 941g Q93le 94 93%, 9414) 93% 94 | *93 9419) 11,900, Preferred A..........<- 100; 881g Feb 7| 96!2 Mar 15 76 Jap} 101 June 
®88le 92 *8 92 *88lo 92 *89 90 | *90 95 | *90 oe Ce eo =~ | eee 100} 87 Feb 4) 922 Jan 14 65 Jan} 98 June 
435g 44l2 457s, 4014 44% 42 44 4314 4514) 435g 27,200 Western Maryland... ...- 100} 31% Feb 8) 650% Jan 7|| 13% Jan) 677% June 
*45 47 | 44, 4514; 40 iti, #4312 4712 #4312 47 | *4312 4712 - Second preferred....... 100; 3313 Feb 8| 650 Jan 6)| 23 Jan) 6713 June 
| 




















® Bid and asked prices: 


Ex-dividend. 4 Ex-div. & ex-right. 








1946 


New York Stock Record—Continued—Page 2 


For sales during the week of stocks not recorded here, see second page preceding 
































































































































, PER SHARE PER SHARB 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Jan. 1. ‘or Pr 
Range Stnce ° Range fi evtoms 
for NEW YORK STOCK On basts of 100-share lots Year 1927 
Saturday, | Monday, Tuesday, Wednesday,| Thursday, | Friday, the EXCHANGE 
Mar.24. ; Mar. 26. Mar. 27. Mar. 28. | Mar. 29. | Mar. 30. | Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | i$ per share | $ per share | Shares $ ver share $ per share ||\$ per share|$ per share 
*3314 35 3319 3312 $4ip. 347, oan 31g 367! *35 é 1,600| Western Pacific new ....--. 100| 28% Feb 7) 3712 Jan 13 251g Apr; 471, June 
60 61 60 6012} 60 60 60% 61%) 61% 6153! 2,300) Preferred new....-...-.-. 100| 571g Feb 9| 621g Jan 6 55 Apr| 76% Feb 
Industrial & Miscellaneous. 
7753 78%| 7753 78121 78 78 80 «681 8014 4,600| Abitibi Pow&Papernew No par; 72 Feb20; 81 Feb 1j| -.....-.j .......- 
“100° 103 103" 103% 1027 1027 10212 1027, *100 1,300| Abraham & Straus..... No par| 95 Feb21| 109% Jan 5|| 6214 Mar] 118% Nov 
112 112 |*11112 112 |*11112 11212 *11112 11212 *111%2 11212) 11153 1 A . snes censencce 100} 110!12Mar 8) 113 Jan10/; 109 Aug] 11313 Feb 
280 280 | 275 279 |*270 \*260 | 260 265 | 270 1,200|Adams Express........-- 100| 195 Jan 4/ 31l's Feb 7/|| 124 Jan) 210 Nov 
98 9814) 98l2 9812] 98l2 98%! 99 991g 9914) 9914 2,400} Preferred.............- 100} 93 Jan16| 99!2Mar28)| 943, Nov} 961g Dec 
127g 127%) 123%, 12%) 124%, 1234) *12%, 12%, 1314) 13 1,800) Advance Rumely._._.-.-.. 100} l1llg Feb 8| 14!2 Feb10 7%, Oct) 15% Feb 
38 = 338 37 37 38 , 381g 40 40 ‘| 3812 1,900| Advance Rumely pref....-. 100} 3414 Jan17| 4312 Feb 10 221g Oct] 45% Nov 
41n 45g 4 415 41 412 45g, 5l4 54 70,800, Ahumada Lead_.....-.-.-- 1 2% Jan 17 5%4 Mar 20 244 June 61g Se 
*190 19253' 188 188 enh ‘ Lae wed 600|Alr Reduction, Inc....No par| 17712 Feb 27| 19812 Jan25|| 13412 Jan! 1991g July 
101g 1043; 101g 11%4} 11 ‘3 “11 115g! 1153 ' 400| Ajax Rubber, Inc...-- No par 95g Mar 16| 14% Jan24 7ig June 3% 
3! 34% 33, 348 31g 34] 31g 31g 314! 34 500| Alaska Juneau Gold Min_. 10 1 Jan 6 414 Feb 2 1 June 2144 Feb 
26%, 2634! 265, 27 261g 2514 9 2553 26 | 25le 4 "400! Albany Perf Wrap Pap- No par| 23 Marl5| 3114 Jan 26 18 Apr| 32 Sept 
*10844 11112 *108%, 1115g *1084%, 1118 *108%4 1114, *108%% 11153 *108%4 1 ,400! cl a: 100° 981g Jan 17) 111%, Mar as 96 June' 102 Sept 
158 1604] 158 161%] 15514 161%| 157 159 | 15653 158%! 157% °s| 37,200 Allied Chemical & Dye.No par| 146 Feb18) 162 Mar 19) 131 Jan! 169% Sept 
*122i9 124 1225, 123 122%, 3 |*12214 | 12219 12314)*12112 2} 900 Allied Chemical & Dye pref.100| 122 Mari17| 125% Feb 14|| 120 Mar; 124 Aug 
*121 122 122 122 119 = 121%4,*121 12014 122 121 14| 3,500 Allis-Chalmers Mfg.-..---- 100) 115'g Feb18 125 Feb 6) 88 Jan; 118% Dec 
*1212 13 12% 1219} 1214 1214) 1212 12 12 #1214 | 1,100 Amalgamated Leather._No par, llig Jan 3) 14% Feb 2) | 11% Nov| 241g Feb 
76 «676 75 75 | *76 7614 4) *77) «79 =| *77 300) DOMNEIOL, .cccccnsonssnnne 69 Mar 2}; 78 Feb 1)|| 68 Dec; 108 Feb 
31% 3214 314%, 32 3lle 31% 32%g 3314 3314 351 ‘| 48,000 Amerada Corp....... No par 27's Feb 20) 35'4 Mar 30) 2753 Apr| 3753 Feb 
175g 1814 175g 18)g 175, 175g 17%, 1812 187, 7 6,300 Amer Agricultural Chem --_100 15°3 Feb 20| 21% Jan 9 8ig Apr} 211g Deo 
6314 6512) 641g 6514) 6353 | 64lg 6514 6673) 6514 S300) . Sea cae caeanaes 100| 55°s Feb 20) 71% Jan 7}! 28% Apr| 72% Deo 
*82 83 | *82 83 817%, 8212 83-83 84 1,400 Amer Bank Note........- 10} 74% Jani7| 8714 Jan27|; 41 Jan); 98 Nov 
65 65 | *6312 65 | *64 65 + 6412 6412) 64 520|  PROROPtel. 2.200 scnnsn-0 60| 61 Feb10) 657% Jan 3) 5612 Jan) 65 Sept 
*1419 1519} 1512 1512] *1414 *1412 151g 1512} 1534 400 American Beet Sugar_.No par| 14% Feb15, 1712 Jan11|| 151g Oct) 23% Mar 
*35 4112] *35 41 |: #35 2| *36 2) *36 4112) *3: -| PHREEOS co conpucesen 100| 36 Febi7| 40 Feb 8|| 35 Dec} 60!g Jan 
2lig 21i2} 211g 22%) 22%, 23% 2314 2412} 2312 34, 800 Amer Bosch Magneto - -No par| 15% Feb18) 24% Mar28'| 13 Jan) 26% Oct 
431g 4319] 4314 4353) 43 42%, 4: 42%, 43 | 43 3,500 Am Brake Shoe & FnewNo par) 41% Mar 5) 491s Jan 27|| 351gMay) 46 July 
*124ig 125 |*1241g 125 |*124/g 5 12414 12414 *12414 12512,*1241, 100) . Pees 4 6escineatne 100} 1241 Jan 4| 127 Mar20)| 117% Feb) 128 Mar 
12%, 12%) 13 13%} 13/1, 13%g 14 1414) 137s 4,300 Amer Br wn Boveri EIl.No par, 10%, Mar 14 18 Jap 31| 54 Aug) 391g Jan 
501g 5112] *50l2 53 5012 1 51 5114] *50le =. 9 as 100} 45!2Mari4) 63 Jan 3|}| 40 Aug) 98 Feb 
83 8414] 834g 843) 82le 8614 857, 8712) 863, 284,900 American Can........... 25) 70\2 Jan 18) 881g Mar 28 4353 Mar| 7752 Dec 
144%, 14510} 14412 145 144% | 145le2 146 146 (|*145%, | 1,400 Ue ee 100| 136% Jan 10) 146 Mar29)| 126 Jan| 141%, Dec 
10612 108 106 10712} 10512 105'g 105 106 10512 5,800 American Car & Fdy...No par! 104 Feb 11| 1lllg Jan 3}| 95 July} 111 Dee 
136 13612] 13612 13612)*13612 13612 {*13612 137 | 137 1,700 BUTE «. 66ee4neneee | 13053 Feb 20, 137 Mar 28) 124% Oct) 134% June 
*99 00%! 10053 1005] 1005 100 i*100 = 10014'*100 300 American Chain pref... . 100| 9914Mar 7; 101% Jan 6|| 981g Dec; 103 Sept 
78 78 775g 7834! 77 77% 771g 7714' 771g 2,900 American Chicle...... No par| 69 Jani12' 739!gMar22'| 36 Jan\| 74% Nov 
110 110 | 110 110 |*110 [+110 '*110 111 |*110 20| Prior preferred__..-- No par| 107 Jan 5 110!2Mar 8 90 Jan} 110 Deo 
1214 12%) 12 1212, 12 12 12'g 12!e 12 8,900| Amer Druggists Syndicate. 16 11 Feb18 14 Jan10 9%, Apr} 15lg Nov 
*63 64 64 64 64 6573; 64 64 65781 63le 1,400 Amer Encaustic Tiling.-No par| 53 Jan 4 68%gMar 9 38%, Aug) 5712 Nov 
181 184 181 181 180 234; 18012 183 18314) 183 4,400|American Express_._..._-. 100} 169 Jani10! 195 Feb17|} 127 Jan) 183 Nov 
24 24 231g 24 2312 2312 231g 237g! 23% 5,700, Amer & For'n Power._No par| 2253 Feb28| 2713 Jan 23) 18% Feb| 31 Dec 
106%, 106%g| 10614 10614) 10614 106%4 107 107 107%4 2,300| PRrelertitG...sssccan No par| 105'4 Mar 16; 10812 Jan 7 8612 Feb! 109% Dec 
8814 88)2) 88 8812} 88 88 88 8812} 88!le 1, 600! 2d preferred_._..._- No par| 81 Feb24) 895gMar 9// -... .... an wee 
12%g 12%, 127, 13 115g 1212 1214 12% 1253 2,500: American Hide & Leather. 100 10% Jan 3 15° Feb i 7%, Apr "127% Oct 
531g 531g} 527g 527g] 52le 52 52 52%) 52 2.400, Preferred........--- --100| 52 Mar23) 67%; Feb 1/| 48 Mar; 66% July 
*637, 65 63 64 64 6412 64%, 65 6Ale 6,600| Amer Home Products_.No par| 59 Feb18) 68!3Mar 9); 30% Jan} 71 Nov 
33 333g] 323% 333g! 3214 325g 32%, 333g] 331g 17,000| American Ice New. ---- No par| 28 Janl10) 34%, Jan 27| 25% Oct; 32 Aug 
9334, 9344) *933, 94 94 *9414 *9419 95 95 SOD) PICO e wren cn cwcand 100; 90 Jan 7) 95 Mar 30) 84 Jan! 9612 May 
871g 881g} 8714 947%! 8714 92 9314 955g) 955g 934/154, 200| Amer Internat Corp___No par; 71 Jan § 99%, Mar 30) 37 Mar 7233 Dec 
55g 55g 55g 54 5g 55g 55g 5 55g 4,300 Amer La France & Fuamite 10 514 Jan 12 6% Jan2 4 June; 10 Jan 
*70 75 *70 75 74 68 71 71 *70 O00)... PHGRITGE. 2 cncccccescce 100 56 Jan1l0| 74 Mar 27! 60', Dec} 90lg Jan 
925g 957g) 93 993g] 9314 931g 9210 9314) G4le | 48,200| American Linseed... ..-- 100} 56%, Jan 13) 111%;Mar14|| 20!g Apr; 721g Nov 
*971 9G1e' 99 99 9710 97 lp 9712 97)le 99 ce =. eee 100 8612 Jan13)| 101 Mar 15) 4653 Mar 921g Nov 
11012 11134) 11012 11114) 11014 10914 11 109 110 | 109 8,600| American Locomotive.No par| 107°; Feb 20 115 Jan31|} 9914 Oct) 116 May 
133 «134 134 134 [*130 1337 133% *130 135 |*130 690) eee 100) 12512 Jan 26 134 Mar 24)! 1191s Feb) 127 July 
*168 171 173 180 17514 173 175 |*170 173 170 3,700| Amer Machine & Fdy__No par | 15214 Feb 24) 180 Mar26;! 731 Jan) 18812 Dec 
1139-11312) 11214 11214,*11212 *113) 11312 *11212 11312/*11212 50! Preferred ex-warrants______| lll!2Mar 1! 116 | | SAR, ei Lae) ORT 
407% 41 40 4012) 39 41 42ig 43 45!g} 4234 22,400, Amer Metai Co Ltd...No par| 39 Marl3 46le Rm 3}! 36!g Nov| 49% 3 Deo 
122 122 12112 122 i 12112 ‘#123 125 _ 123!g 124%! 123 = — eee 100! 11012 Jan1li 125 Mar 30: | 108 Jan! 11312 De, 
+19 20 | 20 20 | #1912 *20 201g #1912 20!s| 1912 200! American Plano. ...... No par| 18 Feb23) 25 Feb 7|! 201g Dec! 4314 June 
*741g 7414 741g 7412 7412 74\g jh *73 7414) 73 Oo eee 100; 70 Feb21; 90 Jan 3 || 84 Nov| 11014 Mar 
765g 7712 7714 S1'l4| 763 7834 773g 7914) 7814 34, 56,800'Am Power & Light__..No os 6214 Jan1l1; 83 Mar 19|| 64 Jan| 73% Oct 
141 141lg° 1401g 1417%' 140 1427 148 1507] 150 341 44,300|/ American Radiator._....- 130'g Jan 18, 152% Mar 30.) 110!2 Jan) 147% Sept 
12612 12612 #126 128 | 126 126 127 127 128 3,900| Amer Rallway Express- “-"100| 110i2 Jap 4) 133% Feb 21 8712 Apr] 11614 Nov 
685g 7012; 69 717% 665g 70 697g 72 6912 24,500! American Republics__.No par; 5114 Feb 7; 761g Jan 3|| 351g Jan} 82% Dee 
5914 5912! 5914 61 60 59 5914 6012] 61 8. 000, American Safty Ragor-__.100) 56 Jan10) 62 Mar 1|| 42 July) 647% Nov 
3934 3934) 40 407%) 4114 411g 421, 427g| 427 200, Am Seating v t c_____- No par| 3853 Feb 18 43% ’s Mar 30|| 387s Oct} 61 July 
41 414 41g 453° 414 4! 4| *43g 415 414 1 700} Amer Ship & Comm___No par| 3% Jan 3) 5%, Feb 28) 2! Oct 6% Jan 
*107 112 |*107 110 |*107 110 \*107 110 {*107 10'American Shipbuilding._..100| 104 Feb21' 119 Jap 6) 80 Jan; 123% Now 
1821g 185%' 183 18814) 18134 1847 18814 19034] 189 1S re 249,800, Amer Smelting & Refining.100! 169 Feb 27! 192%; Mar30|| 1325g Jan! 1883, Dec 
13812 139 | 140 140 | 13912 13944 140!g 14014] 14014 §.300) Prefecred...csccceccec 100) 131%, Jan 9 140!, Mar 28) | 11914 Mar] 133 Dee 
16612 1697 16914 17212 16514 167% 1651g 167 65 9,900,American Snuff_.......-- 100| 141 Jan 5) 172!2 Mar26/| | 1194 Jan} 146% Nov 
111) = ----j*111 11312 *111 *111 A1it2, *1l1 ibis} 111 er 100} 102, Jan 5| 111 Mar23| 9412 Jan) 10612 Oct 
645g 6534: 65 66 62 6253 6314 657g) 65% 47, 100. Amer Steel Foundries_.No par} 5373 Feb18' 70%, Jani1l!; 41ll2 Apr| 72% Dec 
11344 114 | 11214 11312 112 11214 4.*112) 113 |*112i2 190} Preferred............- 100; 112 Mar27 120 Feb 29) 11014 July} 115 Jan 
6414 6412) 6473 652) 64%4 6634 6914 72 7014 42,200 Amer Sugar Refining ----- 100! 55 Feb 13) 7814 Jan 12)| 6514 Nov| 95% May 
*107 10714| 107 107 | 1067 106%4 106 106 | 1067 1,300; Preferred..........- -100| 100 Feb17) 11014 Jan28|| 104 Nov) 11612 May 
541g 5514) 55 551g) 53 54 527, 5314) 54g 6,500|Am Sum Tob vt c____-! No par| 4753 Feb27) 6212 Jan 7|| 4llg Jan} 68% 
*2614 2712 *2614 2712 *2614 2612 26le 267g] *26 500,Amer Telegraph & Cable __100) 25 Mar 2, 32 Jan17|| 26 Apr] 36% Aug 
1811g 181%; 181 182 | 180!4 180 1807s 18114] 181 17,400, Amer Telep & Teleg_.---.-. 100! 15712 Feb 17, 182%g Mar 14}! 149l14 Jan} 18512 Oct 
166 166 | 16512 16614) 1651s 168 16873 170 | 169 11,100! American Tobacco com_...50| 15633 Feb 18 176 Jan 3)! 120 Jan| 189 Nov 
16512 16614’ 16414 165% 16512 168 169 170%' 16812 16,700 Common Class B...-.-.- 50! 15612 Feb 18 177 Jan 3\| 119% Jan! 186 Nov 
"124 126 | 1231, 12315] 12212 123% 4 *12412 126 |*12412 1,100] Preferred.......-.---- 100 117!3 Mar 19) 12414 Mar 28|| 110!g Jan] 120 Dee 
121) 121 [*119) 121% 122 120 *12114 124 )*12134 700| American Type Founders_-100| 115% Feb 10| 126% Jan 3|) 119% Nov| 146 Feb 
*113% 114 | 11312 113)2 *11312 *114 +1141 11434! 114% 10) Preferred_______._____- 100! 10753 Jan 7) 11434 Mar30!' 10714 Feb) 116 Sept 
58 58 57 578g) 551 5614 5514 56 | 5612 230,Am Wtr Wks & Ele newNo par| 5212 Feb27' 61 Jan 3), 46 Aug) 721s Sept 
*10212 104 | 104 10414 *10212 2)*10212 104 ier 10412} 10414 00, lst preferred______._-____- 10112 Jan 10! 105 Feb20|| 997 Oct! 103! 
2212 23 225g 231g] 225g 2278 2278 2314| 22! $00| American Woolen_--..--- 100} 20! Jan 3) oo Feb 14)| i61gJune| 3333 Jan 
5714 58%) 58 5812, 573g Tig 571g 5773) 571g 4, 300} Preferred_.....------- 100} 497% Jap 3) 62'4 Feb14|| 46%June| 8613 Jan 
161g 161g} 1512 1613) 1453 13ig 13 1312) 13 .500' Am Writing Paper ctfs.No par) 13 Mar 29 i918 Feb 9 97g May! 2414 Oct 
43 43 41%, 4234) 41's *41 41 41 42 i 200) Preferred certificates_._..100' 41 Jan 5) 48% Mar 1|| 25% Apr! 67% Aug 
211g 2214) 1934 211g) 185g 1912 2 1912 207%) 2034 26,300! Amer Zine, Lead & Smelt_- 25) 63g Jan10| 23 Marl5'| 6% Sept} 1014 Feb 
8llg 84 80% 82 791g 79 80!2 8333) 8314 10,600) BROeOOl. oc62--nccccn 25, 40 Jan16) 86 Mar30|| 35 Oct) 61% Feb 
561g 5714) 5613 56%) 55 5633 9719 593g] 5912 :/281,200| Anaconda Copper Mining - 50) 54 Jan18; 6314Mar30| 41%4June| 601g Dee 
61 61 61 6154! 61 61 621g 66 6454 15,500 Archer, Dan’ls, Midl’'d_No par| 5514 Feb20) 6614 Mar 30 38 Mar 63 Dec 
*114 115 |*114 115 |*114 114 e114 115 |*114 10} Preferred_._---...___.- 100! 112% Feb20| 11514 Mari6/| 106 Jan) 11312 Dee 
87%8 87%) 88 88 8834 87) 871g 8714] 87% 900) Armour & Co (Del) pref---100! 8633 Jan 3) 91% Jan 30}! 79 Oct! 961% Feb 
131g 1312) 1314 1312 1314 131g 1214 131g] 125 | 30,800, Armour of Illinois Class A-.25, 1114 Jan16) 16% Feb14|| 84 May) 15% Jap 
73 778) 758 734| iz 24 at 71Q} 714 | 07,000! Cisae i... ..-.2s-caccows 25| 653 Jan10| 10!2 Feb 14)| Dec} 91g Jap 
754 76 | 74lg 74%) 73% 75 7412 75 | 755g 3,900] Preferred..-.-.--.-.-- 100} 67's Jan12) 80% Feb14|| 60 Apr| 86% Jan 
Adi? 4858 *. 50. | 4712 48 | 48 48%] 49 | 12,300 Arnold Constable Corp_No par) 41 Marl4) 514 Jan24\| 21 Apr! 655!g Nov 
seat 80 | 20% 20%) 29 2753 | *28 30 | 28!g 1,300 Art Metal Construction-..-10} 2512 Jan10, 31% Mar22| 22 Japv| 32 June 
4012 43 41 43 | *40l4 *4014 | *4014 4210! 44 | eae |Artloom Corp..-...-- No par| 41 Marl5 443sMar30|| 403% Dec} 54% Jan 
*110 114 (*110 114 |*110 *110 ("110 114 |*110 a aa... 100! 10914 Mar 6 114 Mar 19|| 10912 Nov} 11412 Nov 
447% —, 441g 45 4358 4312 4312 437 7 *44 9, 900 Assoc Dry Goods-___-_-- No par 4114Mar 1' 48% Jan 231! 391g Feb! 6353 Nov 
10912 11119) 112 112 |*11114 11219) 1121g 1121g *112 1147) *112 700| 1st preferred ........... 100; 108 Feb18 112!g Jan 13|| 971g Mar| 112 Dec 
M15 147 (#114 117 |*114 *114 *112 114 |*112 114 | ______ | 2d preterred_....---__- 100 112 Jan 3 11912 Jan27|| 105 Mar| 114 Dee 
3912 3912) 38 3912) 38 *38l2 2} *3712 4019) *3712 100! Associated Oil__._...--_-. 25 3712 Feb18 41% Jan 3| 35 Oct] 50% Feb 
407% 407%| 401s 4012| 40 | 41 4014 re a 403s 4,600, At! G & WIS8 Line..No par) 371g Feb 18, 45% Jan 23'! Mar| 4312 Nov 
47 47 | 24584 457%) 4512 4512 4533 | 4534 3,600, Preferred.......__---- 100| 38 Feb27| 56 Mari2|| 29% Mar| 4153 Nov 
11112 11112) 110 111 10812 1082 | 112%4 110!2 112 24) 11112 8,200 Atlantic Refining.......- 100; 95% Feb 9) 113% Mar30)| 104 Dec] 131% Aug 
“117 «118 | 118 118 |*117 \*117 *117 120 |*11312 200| Preferred...........-- 100) 116 Jan 6) 11314 Jan 3| 115!g Feb) 119 Aug 
9712 100 | 9712 9712) 90 89 85 85 | 84% 4,700, Atlas Powder_________ No par| 63 Jan 3, 101 Mar23| 661g Mar| 70 June 
10614 107 | 10714 10714) 10614 |*10612 10612 10612! 107 100| fete... 100! 10212 Jan20, 109 Feb 6|| 98 Jan| 197 July 
*1114 1153) 1114 11%) 10% 10 101g 101s) *1034 53! 1,700\ Atlas Tack. ........_- No par) Bie Jan 5| 16’ Feb 3|| 7l4June| 121g Apr 
5ig 512) 5 | 4 | _ 5ig Sig} -5lg_—S 1g}: 1,200/ Austin, Nichols&Co vteNo par) 433 Jan 3) 612 Jan 5 444 Mar| 10% Jan 
*33 35 | *3300 35 | *33 *33 A *33 | 34 34 100) Preferred.....-------- 100; 26 Jan 5| 39 Jan21\| 231g Dec| 61 Jan 
70, 70%) #70, 704) 71 70 ; *70 *70 71 100 Austrian Credit Anstalt_-_-_- | 70 Mar23) 74!2 Jan24| 72l4 Dec| 80% Nov 
aot 974) 9% 9% 9°83 958 2 95g 111s} 10,100 Autosales Corp_.____- No par 6lg Jan18| 1lligMar30| 4% Mar| 11 Dee 
34 8634 | *383 0 (34 3258 33 _ *33 3334 3334 345s! 1,400; Preferred_..........._-- 50| 30 Jan26| 373g Feb 1\| 28 May| 4214 Dec 
*45% 46 46 A6le 46 46! 4) 461 46 46 461 ert Autostr Saf Rasor A_._.._No per| 43's Jani0, 48'4 Jan23 | 43 Nov| 46% Nov 
Git TTS Rate S78 | BO 271 1°20) 270 | 267 267 282! 900 Baldwin Locomotive Wks.10@) 242 Feb 10) 28212 Mar 12| 1431, Jan) 235% Sept 
121 124 |*12112 124 | 123% 123% | 12312 12312 *122 *122 124 DO! eaieered fos ee 100} 118 Feb23) 1232;Mari3|} 116 Jan| 125% July 
10912 10912) 109%4 109%4| 109%4 10934 *109 11012 *109 110 110 500 Bamberger (L) & Co pref..106! 108% Jan24| 111% Jan 5 | 106% Mar| 110% Dee 
*321g 3478} 33 34 | 31. y 26 5 | 27 30 36311 2,900 Barnett Leather___._-2 jopar, 26 Mar28 62l2 Feb 1 40 Jan 59% Feb 
231g 2334) 22% 2312) 2278 23 8, 23 21'4 22 | 51,000 Barnsdall Corp class tie Sle 25) 21'4Mar30, 261g Jan14| 20% Oct} 351g Feb 
*23 0-24 | *22l2 2312) 2288 s| *23 } 24 | 2212 221 200, CRN Baca acsemecisesee 25, 22 Febi4\ 25% Jan13\; 201g Oct| 321g Feb 
‘ | | 





* Bid and asked prices; no sales on this day. 





z Ex-dividend. 


@ Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ios ie dae. onytiy om 
Range Since Jan. 1. Range for Prevtous 
fer NEW YORK STOCK On basts of 100-share lots Year 1927 
Saturday, | Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE 
Mar. 24. Mar. 26. Mar. 27. Mar. 28. Mar. 29. Mar. 30. | Week. Lowest Highest Lowest Highest 
$ per share 3 per share | $ per share | $ per share | $ per share | $ per share | Shares landue. & Miscel. (Con.) Par| $ per share $ per share ||$ per share|$ per share 
125 125 125 125 126 126 126 127 128 133 131 131 5,300 Bayuk Cigars, Inc.___. 0 par| 101% Jan 18} 140!2Mar 1 491g Jan} 109 Deo 
109 109 | 10933 10912} 1093g 10934] 110 11033} 1097 1097s} 10912 110 5 First preferred. ........ 100; 107% Jan 10) 110%g Mar28/| 101 Jan) 110 Aug 
l4lg 1419 1414 14!le 14 14 14 143g} 1414 1419} 143g 1434) 3,800;|Beacon Oll._......... No par| 12'4Mari16! 171g Jan 6 14 Oct] 181, June 
7933 7933) 7912 8033] 78!g 7973} 7814 79 781g 7914 78°3 79 3, 400) Beech Nut Packing__...._- 7153 Jan17| 831g Feb 9 5014 Apr| 74% Nov 
1933 19%} 193g 1934) 1914 2014] *1912 20 1910 1915} 1914 191s] 3,200) | Belding Hem’way Co._No par| 181g Jan20|; 22 Jan12 161g July; 27% Jan 
8654 87 8653 87 8644 87 8673 87 87 8712] 87le 871s} 1,700' Belgian Nat Rys part pref....| 8514 Feb 18} 871!2Mar29]| .... -...]  w... .... 
*62 6212) 62 63 61 6214} 621g 6433] 637 66% 6612 6734} 22 ,600) Best Pip tniaietion No par; 53% Jan19| 6734Mar30)} 49% Aug). 5953 Nov 
5912 60 5912 6034] 5814 59lo} 58l2 593g) 5814 5933] 58lg 59 | 36,300|)Bethiehem Steel Corp___..100| 551g Jan20|} 6212 Feb 7 43%, Jan) 661, Sept 
11912 11912} 120 1201s) 11934 11934) 11934 120 4 12012 12014 12014] 2,700/Beth Steel Corp pf (7%) .100} 119 Mar 6] 121 Jan 9j/ 104% Jan Deo 
*3712 38 3612 37: 3612 3612] 365g 3714 3712} 3712 3712} 2,600)Bloomingdale Bros....No par| 35 Mar 2| 441g Jan 5|| 34 J 527, Nov 
*110 11012°*110 =11012}*110 =11012)*110 11012 °110 11019}*110 1101s} -.___- re. 06} 10912 Janil} 111 Janilj| 109g Jan} 114 Nov 
*90 93 *90 92 90 90 *88 90 *88 90 90 90 30|Blumenthal & Co pref__..100| 90 Mar27| 9612 Jan 20 Jan} 95 Dec 
6912 6934) 6914 70 6812 69%) 68 6873] 68 68 70 86°70 3,700/Bon Ami, class A____.. oO par| 6514 Jan 3) 78% Jan 27 531g Jan| 69%, Dec 
*614 7 *6l4 633] 61g 63g] *6 7 *6 7 613 67%} 3,200)Booth Fisheries. -___-- No par} 54 Jap 4) 7iz Jan 9 4l3 Sept} 8% Apr 
*41 46 | *41 46 | *41 «46 | *42 46 | *388 45 44 47lg 900} Ist preferred........_-. 100} 41!4Mari4; 49 Janilj| 36 Sept) 657% May 
16414 165 {| 16212 164 | 161 16312] 1623, 164 | 162 163 | 16153 163 3,900/Borden Co. .............. 50| 159 Feb20| 187 Jan11\| 16712 Dec| 169 Dec 
20. =. 20%) *19 = 20 *19 20 *19 20 19 19 20 20 600) Botany Cons Mills class A-.50| 18!3 Jan28} 23 Jan 4 18 May] 301, Sept 
24%g 2553) 26 2634) 255g 27 25 26%) 2514 257g} 25 257s) 80,300|\Briggs Manufacturing.No par| 211g Feb 4| 27 Mar27/| 191g Sept] 36% Feb 
*35g 4 Sig Sle 3lg4 Sig! =*3lg 4 31g Sigh =*3lg Bg 600\ British Empire Steel... _- 100 llg Jan 10 614 Feb 1 lop Apr 2 Dec 
75s 7531 *71p 77%] 734 7%| 71g _—7is|_ #73, 712] 73g 73g| ~——«500|_ 2d preferred.._.._--.-- 100! 2% Jan 5| 12 Feb 1|| 1 Apr] 712 Deo 
*226 228 225 227 225 229 228 231 23114 239 23819 245 22,500/Brooklyn Edison, Inc... 100; 206%, Jan 10}; 245 Mar 30) 1481, Feb|225 Dee 
*147 149 149 149 14912 14912} 149 14914] 14919 1521g] 152 1541s} 6,500|/Bklyn Union Gas______ No par| 145 Feb20) 1564 Jan3l 895g Apr|/1571g Deo 
4712 4712} 47% 48 *47'14 4734, 4714 4753! 4710 48 47%, 48 2,500; Brown Shoe Inc___.__. No par| 47 Jani0O; 51 Feb 2 301g Feb) 501% 
375g 3814) 371g 38 36 38 373g 3738) 3714 3734) 377, 48 70,700|Brunsw-Balke-Collan’r_No par| 2712 Feb 20| 48 Mar 30 25% July} 387, Jan 
2812 2953! 27 2933) 28 2812) 2814 2873] 30 3133] 3053 3173] 20,600|Bucyrus-Erie Co.......... OC: Wile Web 1s, Si MESES ccca ccacl. ceac cuce 
373g 3814) 371g 3773} 371g 375g, 37!g 3734] 38 393g} 387, 40%4] 30,000} Preferred_...........__. ie ws Pei bb Ug: hl ae 
*98 100 *97 9910} *9S8lo 100 9912 100 98 98 9834 9834 400/Burns Bros new clAcomNo par; 9312 Feb 17; 101 Mar 22 851g June) 125% Jan 
1914 1914) 193% 1933) 1912 20 | *18 20 19 19 191, 1914] 1,200) New class Bcom....No par| 15%3Mar 8} 21 Mar22|} 1614 Mar) 34% Jan 
*997g 100 | 100 100 | 100 100 9934 997! 9912 9910] 99%, 99% OR a 00; 97%, Feb 21} 100% Mar12/| 90 June] 100 Jan 
1561s 1561s] 156 159 |*157 159 |*156 159 |*156 158 15714 15712} 2,100|/Burroughs Add Mach._No par| 139 Jani14! 165 Feb 3/| z90 Mar| 145 Deo 
60 60 5934 60144 60 #60 5912 60 59%, 60 583%, 601g} 2,700)/Bush Termina, new....No par) 58% Feb 24| 63%, Jan 27 29% Jan} 69 Nov 
112) 112 | 112 112 | 1105g 1117} 1105, 111%) 111 1111] 1093g 110!2 140] Debenture...........- 00} 107144 Jan 4) 112 Mar24!| 911% Jan] 111% Deo 
11512 117!2 117, Ane | il? 1i7 117) «117 =|*117)=«-11712|/*117 11712 60|Bush Term Bldgs, pref....100) 114'; Feb 15) 119 Feb 4)| 10353 Feb] 120 Aug 
57g 5% 57g 57g 5% 57, 5 534 534 «57g 57g 57g| 3,900)/Butte Copper & Zinc_._..- 5 41g Jan 19 712 Feb 28 3% Mar 5lg 
57 5712} 55 ~ 5714) 567% 60 58 5934! 5814 6314] 61 6234] 27,800|Butterick Co_........... 00} 45 Feb 7| 6314Mar29|| 44 Oct] 61% Feb 
*9%g 1013) 10's 101g} 10ig 10's} 10 1014; 10 1014; 1014 10%] 2,300)/Butte & Superior Mining... 10 9 Janill| 12% Feb10 7% Nov; 11% Jan 
71 717s} ~6914 691s] *69 7134] 6912 6934] 693, 6934] 7012 7012} 1,200)By-Products Coke- ---- No par| 65 Mar 1] 7433 Jan27|| 66 Jan| 9213 June 
101%g 10412} 1017s 10319} 100 104 102 1035s] 10012 1017s! 10112 103 12,900| Byers & Co (A M)-.-..--. No par; 901g Jan 16) 11712 Jan 27 42 Jan| 102% Deo 
#11014 11034) *11014 11034) 110% 11034] *9912 9934)*11014 11034|*11014 11034 1G) POON, cecncdccucnce 1 11014 Feb 3] 11212 Jan 14|| 105% May| 11212 Deo 
74l4 7434 73% 7473! 7314 7433) 74 7414) 735g 743, 7415 7412} 4,200|)California Packing....No par| 715sMar 3) 7912 Jan 7|} 6014 Apr} 79 Deo 
26 26 26 26's| 26 26 2614 2614] 2614 2653} 2614 2634] 5,500/California Petroleum_._.. 25) 24 Jan 5) 2673 Jan 9 20 Oct) 32% Jan 
2'g 2g 2 2! 2 215 2 214 21g 214 2 2's! 6,800!Callahan Zinco-Lead_-_..... 10 1%4,Mar 8 25g Jan 6 1lg Sept 253 Jan 
103 10512} 997g 10414] 98 1007s} 99 10519| 10312 198 10512 10812} 49,600|Calumet Arizona Mining... 10) 89 Febi8| 12014 Jan 3 611g June} 12312 Deo 
21 2114) 2034, 211g} 205g 2034] 20l2 21 207g 2153} 21 22 | 21,100|Calumet & Hecla__....... 25| 201g Jan 10} 237%, Feb 3}| 144 July}; 24% Deo 
64 G4l2} 6414 647g) 64 647s, 63 6434) 627g 6312) 6353 6412) 16,400)Canada Dry Ginger Ale.No par| 547g Jan 5) 6853 Feb15 36 Jan) 60!g Aug 
298 301 29434 30012] 29314 299 | 295 295 | 286 294 289 296 6,500}Case Thresh Machine---.-- 100| 247 Jan21| 306 Mar22;| 132 Jan) 28314 Oct 
*132 135 |*130 135 |*130 135 |*133 135 135 135 13512 13512 200|Case Thresh Mach pref.._.100) 126 Jan30} 135!2Mar30|} 111 Feb) 129 Dee 
291g 29%| 29 2914] 28lg 2812} 28le 2914) 28%, 29 2834 2873} 7,400|Central Alloy Steel__..No par| 28!s Mar27| 3212 Jan 4 24 Apri 33 #£=Apr 
*12 13 *12 12io} 12 12 *i2 1219) *12 1210] *12 1219 140|Century Ribbon Mills_.No par; 11l!2 Feb18| 1412 Feb 16 101g Jan}; 16% Aug 
*83 85 | *83 85 | *83 85 84 84 83 83 83 83 Oe ore 00; 8014 Feb2}; 87 Mari2 70 Jap| 88% Dee 
65 65l2| 65 6512] 6453 65l2e| 6453 66%3) 6612 67 67 677s| 23,400'Cerro de Paso Copper.No par| 5813 Jan 3) 697%, Jan 3 68 June} 72's Dec 
591g 595s] 58 587g} 57 58 571i2 57!2) 5612 5714 56 5614} &,700|Certain-Teed Products.No par; 6541!g Jaz 3) 6212 Jan24 42 Jan| 65% May 
#119% ____|*119% __..[*120 ___-.|*120 ie  .ccct@ he dati cocmee lst preferred. .......... 100} 119 Jan26| 120’gMar 1|| 106 Feb; 118% Deo 
*72 73 7273 72%| 725, 7234! 7212 72%| 73 73 73 73 900|Certo Corp........... No par| 72!2Mar28; 77 Jani2|| 65 Dec) 78% Aug 
6 6 6 634 7 718 6%, 7 6% 7 7 7 4,000|Chandler Cleveland MotNo par 512 Feb 29 71g Mar 27 4lg Nov; 14 Mar 
*15lg 157, 1512 1673} 1612 1719} 165g 1733) 16 17 16 16 rh es ee No par| 14 Marl3| 17% Jan 4 13 June| 2614 May 
75 7512) 745g 7553) 74le 75%) 75 7510} 7412 753g! 7414 76 8,600|Chesapeake Corp. -_--_. No par| 725sMar 7| 81% Jap 6 64% June 7% Oct 
137 13814] 138 13814] 135 137lo] 136 137 135 136 137 13714] 2,700|\Chicago Pneumatic Tool_.100} 125 Feb20) 14114 Jan30}| 120ig Jan} 13714 Mar 
30144 31 3053 32 3llg 35 341g 3738! 371g 3713) 3673 37 1,740iChicago Yellow Cab...No par; 3014Mar24; 43 Janl4 38 July; 47 Oct 
41 4llg} 4114 42 4114 42 4ll2 42 42 42 42 43 3,330|Childs Co............ No par| 40 Mari0| 6212 Jan 7|| 4853 Mar) 65%, Aug 
391g 3912} 39 3910] 385g 3914] 3914 3934) 3912 40%! 40 411s} 40,200|Chile Copper_......----- 5| 37%33Mar 5) 427% Jan 7 331g June} 44%, Deo 
115!g 11914) 118!g 11512] 116 11912} 120 123 | 11712 11753} 118 12012} 5,500\Christie-Brown tem ctfsNo par| 85 Jan 4) 131 Jan23 347% Jan| 907% Dee 
62%, 6373! 6312 72 66 73 6634 6934) 6653 6773| 67 71 |606,600\Chrysler Corp........ No par| 54% Jani16| 73 Mar27!/| 381g Jan} 631g Deo 
#115 115l0} 1158 115 115 115 [*114%4 115 115) 11514) *115%g 11512 i) ee ee No par| 1135gs Jan 9} 117 Mar12|} 102% Apr} 116 Deo 
*53 531g! *53 5312! *53 5319! 5312 53le\ *53le 54 *53lo 54 700 ra ae class — par\ 614 Jan19\ 54 Mar 12 4614 Mar| 54 Dec 
87 87%! 88 91 90 93%) 90 9Q91!e} 88 8912} 89 90 8.000) CORE Ds sasccccsnce 62 Jan 5) 9373Mar27|} 41lg Apr| 64! Deo 
9714 9712} 97 98 9612 98 963g 9773) 961g 9614) 9614, 97 7,900 ciuett "Peabody «& Go.No rand 77ig Jan 10) 101l2 Mar 16 561 June! 8413 Oct 
120l2 12012} 119 120 1211p 12234) 1203, 120%g/*12014 123 120 120 SUG BOs 6eesssenesane 118!g Mar 21| 124%, Mar 19|| 111% Jan] 12514 Nov 
14312 1447] 14312 14412] 138 14353) 1417, 1427s) 140! 142 141lo 142 33,800 Ces Cols Go tk tas tn Sasi i No par| 127 Feb20| 14473 Mar 24;| c961g Apr) 1991, Apr 
95 9714; 94 98 911g 983g} 9234 QY6le] 94 9612} 93 9712| 58,900|Collins & Aikman new_No par| 79 Mar 2; 111% Jan 3 86 Aug] 113% Dec 
103 103%g} 10312 10414) 103 10384} 10312 10312} 10312 10512| 105le 106 3,200) TRIO. ccccnccnccsne 100} 101 Marl15) 109 Jan 3j| 10212 Sept; 109% Deo 
7653 78 78 797g| 75 793g 7712 7914) 76 7853| 7612 78% 29,700) Colorado Fuel & Iron__-_-_- 100} 6612 Feb 27; 8412 Jan 31 425, Jan) 96% July 
88lp 89 88lp 8812) 87 87 88 89 88 9112} 90 90 3,600,Columbian Carbon vtcNo par| 87 Mar27| 984 Jan 24 667%, Jan! 10114 Nov 
92 9210} Qlle 92 Q9llg 92 917g 9273} 931g 957g} 93le 9434) 41,700,\Colum Gas & Elec new_No par; 89!2Mari15,| 97% Feb 1 82% Feb) 98% May 
108 108 109 10934} 10814°10814; 10934 10934) 10912 10912} 109 109 1,600| Preferred new___..._--- 100; 1071g Feb 28) 1101g Jan 3 991g Jan! 110ig Dec 
73 73%4| 7212 7333) 7212 7314] 7214 73 723, 7314) 7334 7634) 26,700;Commonwealth Power.No par, 6214 Jan11l); 76% Mar 30 485g May| 7 Oct 
26 2612} 261g 28 27% 29 2734 2838) 27 2712} 2714 2773} 12,900;\Commercial Credit_...No par; 21 ¥eb20; 29 Mar27 14 June} 24ls Dee 
*24 24lo) *23%4 2434) 238, 2334) *2312 2434] 243, 248) *231lo 2334 Oe, ee 5| 23 Feb 3; 24% Mar29 17 June} 2413 Seps 
*24 2434) *24 2484! *24 2434) *24 2434) *24 24 *24 Se savacse PROIONE Bios tnascecne 25} 23 Feb 7} 25 Jan 7 18% June; 25 
90 9012} 9012 91 901g 92 9114 92 91lp 91%) Q1lg QLle 920| 1st preferred (644%)----100| 87%, Feb 2} 96 Mar16|} 69 July| 8953 Dec 
67 6773| 663, 67 65 66's! 65'!g 655s) 653, 66 65 6612} 4,000;|\Comm Invest Trust...No par) 55%4Mar 1, 6814 Mar 22 411g May} 62 Deo 
#103 105 |*103 105 |*103 105 |*103 105 |*103 105 |*103 105 | -_---- 7% preferred........-.-. 100} 99 Jan27|} 106 Feb17 941g Sept} 102 Dee 
*96 97 | *96 97 | *96 97 96 96 96 96 | *95!2 96 300} Preferred (634)..------ 100} 945gMar 6| 97 Feb15|| 86% July; 9814 Deo 
177 =-178%4) 175'4 17719} 175 9183 185 18912] 185% 18834; 18212 188 70,600|Commercial Solvents._. No par| 15312 Feb 18; 18912 Mar28/| 145 Nov! 203 Sept 
*48 48lo} 48lo 4810/ 4812 4810} 4812 49 49 49 *491, 50 1,500|\Conde Nast Publica_..No par; 48 Jani4) 52 Feb 6 A 53 Deo 
27 2778: 26% 2734) 2614 27)4 25°53 26731 26 2612) 261g 2744) 44,700,Congoleum-Nairn Inc..No par} 23% Feb 8| 2912 Jan 3 17% Jan) 29% Deo 
7334 7373) *72 74 7214 73 73 7453, 75 7534) 75 7553} 3,700,Congress Cigar____..-- No par; 67 ¥eb18| 81% Jan 3 47 Mar! 88!2 Deo 
841g 84531 8414 847s! 8414 843,' 84lg 8414 84lg 8512 86 8712! 10,300 ‘Consolidated Cigar....No par' 7912 Jan20! 88!2Mar 5\\ 7414 Oct| 86% July 
#103 104 |*103 104 |*103% 105 |*103 105 9912 9910! 9912 995g 900] Preferred...........-- 100} 98 Jan24| 105 Mar27|| 69% Aug; 106% Aug 
13, 1% Ilg 1% Io 1% 15 15g 13g Ile 1 llo| 12,400} Consolidated Distrib’ersNo par 7g Jan21 2 Mar22 1g Oct 21g Feb 
139%g 140%g] 13914 141 138 1403s) 141 1437] 1414, 1467) 14714 14934/276,100)Consolidated Gas (NY) No par| 119%g Jan 10) 149%, Mar 30 94 Mar) 125% Dec 
10412 1045s) 10412 10453} 10412 10434) 104%, 105 | 104% 105 | 104 — 5,900, Preferred_.......-- No par| 1011g Feb 16) 105 Mar28/} 93 Mar) 103 Deo 
31%, 32 35g 434 45g 434 43, 53g 5 5l4 412 91,400! Consolidated Textile_..No pur 31g Feb 9 533 Mar 28 31g Mar 7ig June 
3334 34 33 34 3llg 33 31 32 31lg 321g) 31'%4 32 11,000;Continental Baking cl ANo par}; 30'!sMarl15) 6312 Jan 13 33ig Apr| 74% Jan 
41g 43 41g 414 4ig  4lg 41, 414 41g 414 4 41g} 9,900 he ne ais ae No var 4'3 Mar 15 6 Jan 13 4 May| 10% Jan 
93% 93%4; 292 93 9012 9114] 8912 BOle] 88%, 8914] 88 8812} 3,600] Preferred.........---- 100} 88 Mar30) 961l2 Jan 20 72 <Apr| 97% Nov 
981, 9910} 975g 9933) 95 9810} 100 110 106!g 110 106%, 108 |156,300|Continental Can, Inc..No par}; 8014 Jan10) 110 Mar 29 58% Apr) 867 Dee 
*12714 128 | 128 128 |*127!4 128 |*12714 128 |*12714 128 | 127 127%4 ee 100| 123 Jan 6] 128 Mar26|; 120 Jan; 126 June 
83 83 815g 8233) 804g S3lo] 84 85 843, 87 861g 8814 24,900' Continental Ins temp ctfs..10|; 75 Feb 15} 89 Marl7 741, Dec| 93% Dec 
113%, 12 11]12 117} 11%g 11%} 113g lle} 113, 115g} 114g 1112} 41,700,;Continental Motors.._.Nopar| 10 Marl13} 12 Mar 23 87g Nov) 13% Jan 
747s 75\21 76 7734, 75'4 784%! T77\4 79 77!g 7814! 77lo 793g\105,000|\Corn Products Refining....25; 64% Jan 3) 79% Mar 30 467% Jan| 68 Nov 
*145!2 -__|*145 ____| 145!g 145%5|*146 = ____| 14612 14612,*146% 149 | 600| Preferred.........---- 100} 13812 Jan 16) 14612 Mar 29|| 128 Jan} 14214 Deo 
149 149 149 1497] 147i2 14812] 145 146 14312 145 | 146 148%s] 3,500|)Coty, Ine_..........- No par} 123. Jan 3) 15112 Mar 5 566 Jan) 123 Dec 
8653 87 86 877s} 8534 87 86 8610! 86 863g) 857, 861;! 10,000|Crucible Steel of America_.100; 83%, Feb18| 93 Feb 7 7612 Oct 
11212 113 |*112!2 113 | 113° 115 |*114 115 | 114! 11412,*114 115 900| Preterred. ..-....--<< 100} 112!'2 Mar 16} 115's Jan26)/ 103 Jan) 115 Sept 
233, 2334 23l2 2334] 2312 235g) 231, 237s] 23 231g, 23 D3iel 4,600 OURR OO... occccncascs No par| 23 Mar29| 2812 Jan 13 1812 Aug; 34% Jan 
*57g «6 6 6 57g 6 *53, 6 53%) «6 6 6 1,200,Cuba Cane Sugar------ No par 5ig Feb 16 714 Jan 12 47%, Oct}; 10% Jan 
*2519 26 2534 26 26 39-26 26 26 2614 27 27%, 27%) 2.300) PRs. «co ocscnccea 100; 24 Feb18| 32% Jan 12|| 28%; Nov; 60% Jan 
31 21 21 211g} 21 21 21 2il4; 21 2134! 217% 22 3,300;Cuban-American Sugar... 10) 191g Feb18) 23% Jan 3 187g Nov; 2812 Jap 
*102 10212, *102 105 10412 10412/*103 10419} 102 i ‘ert 106 B00) . PIMOIIOE . <u ccwcconns 100} 101'2 Feb 16; 108 Feb 1 9712 Nov} 107 Aug 
*10l2 11 !' *10l2 11 | *10l2 11 ! *10%2 11 11 1lls 900 Cuban Dom’can Sug new No par’ 10'2 Mar 9| 12 Jan 4! 1012 Nov! 18 Jan 
63!g 631 6314 6473] 6312 64! 64 64 6334 =. 64 6653 6,800 Cudahy Packing new-..----. 50| 64 Jan 3] 72% Feb 14| 431g Apr! 58% Sept 
6412 65 64 6612] 64 66%8| 6413 6534) 7412 65%3| 6412 66%, 17,900 Curtis Aer & Mot Co..No par| 53's Feb27| 66%, Mar 20); 451g Nov; 69% Deo 
*135 139%|*135 136 136 13934} 13 14134] 1413, 14134] 141%, 14173] 3,810) Preferred_...-.....---- fo 117% Jan 5) 1417s Mar 30); 111 Nov/ 118 Deo 
16914 16914)*166 169 |*165!4 168 |*165'4 168 |*16514 1677s] 16514 16512 300,Cushman’s Sons_..-.--- 144% Jan13) 175 Mar 8!| 103 Apr; 152 Oct 
#1164, 118 118 118 |*118 23 |*11814 123 123. 123 |*1181l2 123 40 Cushman’s Sons pref (7) 100 114 Janil) 125 Janz0|| 107 Apr; 125 Dee 
5373 5371 53lo 54 54 54 *52lo 54 53 54 53 5313} 2,400 Cuyamel Frult--.--.... No par) 51 Jan 3) 55% Jan 20|)| 30 Apri 5512 Oct 
375g 38 381g 387s] 38 3810} 3712 3833] 377, 4173) 41 2 28,100 Davigon Chemical vtc_No par| 3433 Feb 18; 465, Jan 6|| 2614 Apr) 48l2 Dec 
121l4 122 125 12533] 125 125 121 1247) 121 121 12314 124 800 Deere & Co pref........-.. 100; 115lg Feb 1) 125%g Mar 26;/ 105lg Jan} 12512 Nov 
*176 178 | 179 179 |*177 180 178 178 | 178 7910! 1797, 18214] 1,900} Detroit Edison. -.-.-....-. 100} 16612 Jan 11) 194% Feb 3) 1331lg Jan) 17012 Deo 
5014, 51 51 5114) 4912 51 50 51 4912 50 48 5012] 6,100 Devoe & Raynolds A-.No par| 40 Jan 3) 52% Mari2|| 361g Aug) 427% Dec 
113. 113 | 113 11312}/*#112 113 |*112 113 [*112 113 |*11212 113 140) lst preferred__.-.----_- 100} 108 Jan 9| 115% Jan 18|/; 101 Jan} 11412 Dee 
15014 15119} 15014 152 15012 15334] 153 1561s] 15434 157 15512 15634, 1,270 Diamond Match.-...---- 100| 134%, Jan 18; 161 Feb 2); 115 Feb) 147% Sept 
2053 21 207g 21lo} 2lig 22'e| 225g 2314) 22le 23lg] 21 2219)205, 100i Dodae Bros Class A_._..No par| 17 Feb18| 24!g Jan 4) 13'4 Oct) 271g Jan 
733g 7373} 7334, 7414] z70!2 7314) 7214 73'4) 721g 73 7134 7273} 28,600; Preferred certif _..-.- No par| 681g Feb18| 75% Jan 4)| 56'2 Oct; 85 Feb 
*10l2 1034) *103, 107s} 1012 104% 104g 1010} 10% 11%, 105g 11 7.300 Dome Mines, Ltd_-_.-_- No par| 10'4Mar 9} 131g Jan 6 7 June} 1444 Dee 
6410 657s} 6753 6953] 663, 68%) 684%, 70%; 715s 76 68 7214} 42,400 Dunbill International.._No par 55i2 Jan 9| 76 Mar 29 49 Aug! 6212 Oct 
Je oe as, See Seo ie -|*10512 10612) 10514 10514 100. Duquesne Light Ist pref...100) 105!4 Mar 30} 116!2Mar 3); 114% Mar| 11753 Nov 
168 169 168 17134] 16714 172 16812 1697s! 16919 17012} 16914 1711e| 14,800, Eastman Kodak Co....No par| 163 Feb 20) 173'4 Mar 19/| 126% Jan] 175% Sept 
*125!g 12819) *125l2 12819}*126 128 |*126 127!2/*126 12712) 12614 127 { Ce. eae 100|/ 125 Mar 7; 130 Jan24|} 119% Jan) 13112 Oct 
f 341, 35'4 3412 36%] 345, 3714 35 3713] 345g 357s} 351g 36le 83,000: Eaton Axle & Spring._.__No par; 26 Janli 3714 Mar 27) 21% Oct! 29% June 
379 385 38614 395 3801, 39434] 3783, 387 | 375 380 | 381 38534] 28,300 EIduPontdeNemnew-_No par) 310 Jan10) 395 Mar26)| 168 Jan} 343% Oct 
11934 120 120 1205g] 120 120 11912 11919} 1191, 120 120 120!g} 2,900, 6% non-vot deb....-... 00; 115 Mar 9} 12053 Mar 26| 105!12 Feb) 118 Dee 
* Bid and asked prices: no sales on this day ss Ex-dividend. aEc-rignte 06 E<x-warrants. 
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. oe varas : PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1. Range for Prevtous 
mg mg 
em for NEW YORK STOCK On basts of 100-share lots Year 1927 
Saturday, Monday, Tuesday, Wednesday, Thursday, Friday, the EXCHANGE 
Mar. 24. Mar. 26. Mar. 27. Mar. 28. Mar. 29. Mar. 30. Week. | Lowest Highest Lowest Highest 
$ a “a $ per share | $ per share | $ 4 share | $ per share | $ per share | Shares Indus. & Miscel. (Con.) Par| $ per share $ per share |'$ per share|$ & 
16 Io} 1614 1634 16 1618 jig 161g 163) 161g 1912! 15,900,Elsenlohr & Bros.....-.-.-- 25| 12ig Jan 3 1912M ar 30) 10% Nov| 161g Feb 
13214 135 13112 133 13253 136%, 1341 2 13619) 1341s 135 134 1357s} 11,400 Electric Autolite....-.- No par| 98 Jan 3, 138 Mar21 631, Jan 
137g 141g} 13%, 141s] 1312 1414] 14 153] 1453 1553! 14% 1519! 53,200/Electric Boat...-...-- No par| 12'sMar 2| 16 Feb14/| 131g Mar; 221s Aug 
37 38 367g 3712] 3614 3814] 36l2 37%] 3612 3714] 363, 375s} 48,900: Electric Pow & Lt.--.-- No par| 28% Jan10) 3953 Mar 19 1613 Jap 
1081g 1081s] 10814 10844|*108!2 1087s] 10853 108%} 108% 1084! , 109 10912} 1,600) Preferred........-. No par| 10612 Jan 10] 110'sMar 8|| 96 Jan} 109 Nov 
155g 161g 15g 1634 #1553 oar "ie TOM 2cn awed iat 7,100 Electric Refrigeration..No par llig Feb 6 1712 Mat 19) 5% Nov 37% Jan 
77 78\4t 7734 79%) 72i2 7844) T5i2 78%) 755, 77 7658 17% 74,500|Elee Storage Battery..No par| 69 Feb20| 79% Mar26/| 63% May! 79!2 Jan 
*6 7io] *612 Tle] *612 8 *§lo 7 *6lg 7 a a a ee \Elk Horn Coal Corp_..No par 612 Feb 14 9 Jan 1) 7 Dec; 1553 May 
*7 734] *6l2 712) *6le 74% 75g 734 8 814 7% 77%) 1,100'Emerson-Brant Class A.No par 5l4 Feb 21 933 Feb 7! 3 Oct! 13 Apr 
28 34 /*28 #34 |*28 «+34 /1*28 #=+%341*28 334 | *28 28%) _..... Emporium Corp..-..-- No par| 33 Mar 7| 33 Mar 1|| 30 July} 371g Mar 
8014 8034) 80 $032) 797, 83's} 80 80%; 795g 7973} 80 802s} 6,600'Endicott-Johnson Corp... 50| 75% Jan10| 83!gsMar27/| 64% Jan) 81% Dec 
124 124 |*123!g 124 | 124 124 | 124 124 | 124 124 | 12414 1241, =. eer 100] 121'4 Jan27| 124% Jan11|| 116% Jan] 125 Sept 
4lig 42 41 4110 40 41 40 40%! 40 40%; 40 4012} 30,700 Engineers Public Serv._.No par; 33 Feb 18} 42loMar23!; 21% Jan) 3953 
11014 11014] 1101g 11014] 110% 110%g] 110%, 110% 110% 1101s] 110!g 110!g} 4,400] Preferred_.......-- No par| 107 Jan2‘, 11014 Mar23/| 93% Jan) 108%g Deo 
aie : » pasel suce seocl waende en ses acs 5| 331g Feb 20) 38% Jan23\| 24% Jan) 35% Dee 
*110 111 11014 112 110!g 111!9} 111 112 q 110 111 109), 110 2,700 |Equitable Office Bldg - _No par’ 901g Jan 7| 114%, Mar 14 84%, Sept 9312 Dec 
7312 7312) *73 7 34| 73 73'o] 733g 73 8} 73'4 75%) 75% 77 22,400' Eureka Vacuum Clean_No par| 69 Feb20| 79 Jan 3) 60 Aug) 777%, Nov 
*181e 21 *20 21 | *20 2175) *20 217%) *20 217s} *20 217g) . _.|Exchange Buffet Corp.No par} 20 Jan30) 22 Jan 28)| 151g Jan}; 23 Deco 
3614 3614! 363, 36%' 361g 36!g' 36!g 36 4! 361, 361g! 3653 36%,' 1,000 Falrbanks Morse_---_- No par' 3212 Jap 5' 4014 Jan20'' 3014 Nov’ 4312 Mav 
! i 
#109 112 |*109 112 |*109 112 [#109 112 | 109% 109%4\*109 112 | 100). PIIGR win tcrtsnins 100; 104 Jan 9 110 Maril9-f 107 Dcse 112 Mar 
115%3 11614] 115 11614] 114%, 116%! 114%, 116%) 11553 116%! 117 11812) 23,800 Famous Players-Lasky.No par| 1114 Jan 16] 121% Mar 10)| 92 July) 115%, Dee 
505, 507%) 50% 51 50i2 51 | 5012 50%) 5012 5012! 50% 51 | 5,100|/ Federal Light & Trac..... 15] 42 Jani0| 55 Jan31)| + Jab) 47 May 
103% 104 |*102 10312} 10312 10312) #102! 10312) 10312 10312|*1021g 10312) 40| Preferred........-- No par| 98 Jan 6 105 Jan 25 | 9lig Feb) 100 Aug 
“1 140 |*120 140 |*125 145 | 138 138 |*120 138 |*125 139 “aes -—- Mining & Smelt'g. 100 _ = : = —- ll fe ” — 
9414 GAl4) 95 95 ¥*94 95 #94 95 *94 95 *94 95 | 00 Tee 4 Jan v e | 2 
18 18 18 18 18 18 18 20 187 19 18 19 5,300 Federal Motor Truck..No par| 17!12Mar21} 21% Jan 4|| 17 Dec] 30% Jan 
20312 205 | 204 208 206 208 20414 205 | 206 210 211 211 1,900 Fidel Phen Fire Ing of N Y_ 25) 18312 Jan 11} 21412Mari17|| 931g Feb) 2 Dec 
115g 12 115g 11%] 12% 13 ma 6s 1244 13 | *12 127) 480| Fifth Ave Bus_.-.---- No par| 114 Jan 9| 15 Jan18/| 10 Nov, 14% May 
2914 2912] 291g 2912} 283%, 29 28%, 2824) 28%, 28%! 2873 29 | 3,000) First Nat'l Stores.----- No par| 281g Jan 6| 337 Feb14|| 19% May Feb 
1512 15% 1512 16%4 155, 16 15!e LW 534! 15% 1658 161g 165s) 30,200) Fisk Rubber....-.-..--. No par 1412 Mar 14 17% Jan 4 14% Oct; 20 Apr 
*871o 8812} 88 88 88 88 85 89 86 86 87 8712| 600} 1st preferred stamped...100) 82 Mar 1) 9112 Jan10)| 81 Jan| 100 Sept 
9412 G4lo} G4lo G4lo} G4l2 95 95 95 | *9312 95 9412 95 | 1,100! lst preferred conv..---- 100} 92 Marl10| 97% Jan 5|| 941g July; 102 Sept 
7014 71lo} 70 711g} 691g 7012) 695s 7055) 691g 6973} 69%, 717s) 39,700| Fleischman Co new....No par; 66 Feb - 7412 Jan 24} + a aun 711g yt 
463, 4645) *45 47 45 45 45!2 46) 46%, 464, 45%, 46 1,100 Foundation Co... -- @par|, 42 Mar 51% Jan 3 é ov| 8853 Apr 
7914 $0 : 78 7912 7714 7875 78 79 ‘| 7719 7834| 77 : 77%) 9,200 Fox Film Class A....--. No oar 7612 Mar 18) Ht Jan 24 50 .June| 85l2 Dec 
8114 8414] 841g 8614] 8012 8414] 81 8234! 8lle 82 8212 8312| 56,500 Freeport Texas Co_-_.-. No par| 655 Feb20 10914 Jan 11 24144 Jan; 10612 Dec 
= 105 104 104 104 104 |*103!2 105 } 1035s 104% 10412 10712, 2,400 cae oF a gpa par a tt ed pi a a “a “ta = ‘az 
f 177 17!2 «18! 17% 21! 191g 22'4) = 2¢ 2044) 95g 20 | 39,200 b Snu T Bissau a 0 par 5 Marz Jap ec 
1319 14 “ 1312 14 ‘| 1314 14 ; 135g 14%) 13% 141 i 143g| 23,400 Gardner Motor. .....- No oo 115g Jan 17 16a, Feb 2| 61g Jan| 151g Deo 
6713 677%3| 66%. 6719] 66 6612} 6634 67%! 67 68 | 68 68%! 9,400\Gen Amer Tank Car...No par| 60%; Feb20| 687, Mar21|| 46 Jan) 64% Dee 
*110 112 {*110 112 {*110 112 |*110 112 )*110 112 |*110 112 PRONG se win tveossene 100} 110 Jan 9} 111 Mar 1)| 106% Mar| 11213 Sept 
843, 857! 845, 86 84 87lcl 8514 87le 8453 8614! 8412 87%! 22,100 General Asphalt._........ 100' 7114 ¥eb20' 9314 Jan 9 65 <Aug' 96% Mar 
130 130 /*127 132 |*127 130 |*126 132 |*126 132 |*128 132 | 100’ . PRURIIOG, osucescsccse 100} 114 Feb 20) 140% Jan 7|| 107% Aug| 144% Ma? 
13844 13844)*136 13812) 13812 13812] 13812 13812 *138 13812\4138 13812 70 General Baking a par| 134 JjJan26| 140 Feb 7/|| 1181, Apr} 140 Oct 
s 2812} 28 2819) 28 28 2773 «42778, 2712 29 | 29 3012' 3,400 ek a re par aa end : ps 7 red oH ‘a — ‘is - sii 
55g 7733) 75!2 7814] 75le 7612} 7514 76 7553 7812! 7833 7912 30,300 _ aay 0 par Fe 's Mar 20; 2 Dec 2 Dee 
71 7214] 71% 723g) 715g 72 71% 72%| 71 72%| 7lie 717) 14,800,General Cigar, Inc new_No par = Jan - a Feb : Be Jan as” Pre 
*129 12934;*129 134 |*129 134 129 134 |*129 134 [129 toe f sanaee ro 00 26 Marl 8 Feb ; Jap 
56 56 " 5512 3578 5512 55%) 55le 552] 5578 557s| 55le B5ta| 1,400,Gen Outdoor Adv A.._No par|’ 5512 Mar26; 587% Jan 3; Apr) 59% Nov 
427g 427, 415g 4273; 42 42 4llg 42 417g 42 4llp 42 5,100| Trust certificates__._._No par; 40 Mar 22 523g Jan Hi 37 Jap 587g Nov 
=, 14819} 14512 148 | 13914 14914] 14612 150 146 1524) 15212 159 '446,700 General fea a par; 124 ¥Feb27} 159 Mar 30! .. sean me — 
Illg 11% 114 el 113g 114% Lil, 11%) 11% 1133 1114 1143! 3,500 General Electric special__._10 1144 Jan23 115g Jan 6 une aD 
414g, 414) 41 4158! 40!g 41 4012 40 2| *401, 41 403, 42 2,200,General Gas & Elec A__No par| 3514 Jan18} 43!4Mar 9 34 Apr! 471, Feb 
*113 116 |*113 116 {#113 116 |*113 116 1*113 ae Fone. Eee F ctnaue Gen Gas & Elec pf A (7) No par| 108i2 Jan 4) 11312Mar 2/| 100 Jan} 110!g Oct 
ae 130 |*125!2 130% *125!2 130%) *126 1304, #12619 130%! 130 13014) 200 Nene F | Sane ne par) 12214 Mar22} 13014) a 7 a got om oo 
108 |*10714 110 |*10714 113 |*10714 112 (*108 112 |*109 113 | 500 Preferred B (7)_.---- 0 par| 10512 Jan 17} 108 ar apn 8 ec 
187 192 193l2 199 | 180 198 18514 191 182!4 186 18624 192 2299500 General Motors Corp new__25) 130 Jan10| 199 Mar 26, 113% Aug) 141 Oct 
126%, 127 | °126%5 127 | 126% 1264) 12653 12644) 12658 12644) 12612 126%! 3,600, 7% preferred_......__- 100} 12312 Jan26| 127 Mar24;| 118l1g Mar) 125% Dec 
ara ‘oan ort ‘ou! So ‘00s! 6F ofl Sod OF") OF ors Seon Geter nabeettta.--Wo Da] Sue Mataa| “ag” Jan 3° das! ay Se 
i 67!2 68%, 66% 6 5 1714 5612 i} 5743. 92,00 enera ractories._._.No par 2 Mar § an aD 
1037, 105 1037s 10412; 103 104 10312 10448! 10314 10374| 10313 104%4' 14,400 Gillette Safety Razor_.No par} 9812 Jan16) 106!g Mar 23 95%, Nov) 10912 Oct 
39 4034; 41 41%! 40 41%) 41 4173} 4012 414g! *40 41 31,400, Gimbel ee opar| 34\sMar 6 43%, yan3l1|} 35l2 Dec| 69 Sept 
dae, in| Sue G5") Bhd ada] Set diay Sot Bet “Ss 7008 ddan Coan it par| So Yana") Siesta 2) Gana aay) “a Ma 
2234 23%! 2278 23 | 22% 2234) 225g 2244) 225g 2273) 23 231g | ,000 ae ‘0 par an tlo Mar 2 May 
98 99 9734 97%4| 99 99 981g 9812! 99 99le! Q9le 9912. 330) Prior preferred_...-...--. 100' 95 Jan H 9912 Mar 20! 86 Aug' 101 June 
96 97 95 9814 95 9712} 9514 97 923, 9612) 95 9714| 31, 200! Gold Dust Corp v tc...No par 71 Jan 16| 105%g Feb 15) 42 Mar, 78% Dé 
8214 83 8214 85 821g 8412 83 84 831g 85le) 85%, 87 58, 300] Goodrich Co (B F)-_.-.No par 7814 Mar 7| 993% Jap 4! 42% Jan) 9612 Dec 
Me | OEE 1lileg L11lef 112 112 112 11214] 112!2 11314 1135 115 S40 Pes benkcsdvanene 00} 10912 Feb17! 115 Mar30 95 Jan; illlg Dee 
551g 5573) 55!g 5714) 5512 57 5614 57 555g 59 58 5914! 22,000/Goodyear T & Rub_...Nopar| 50!gMarl15) 7212 Jan 4 48%, Aug) 69%, Dec 
947, 95_ 95 95's 95 9514 95 95'4 95 9514 9514 9558! 2,400 a aa No par| 9212 Mar 16 9912 Jan 13) 9212 Nov; 987s Dec 
oom — ane A 85l2 7 a 8712 85l2 86 le 862 ga —— Silk Hosiery_._No par om - ote 4 6 o -_ pH Dee 
5’g 857g] 85's 571 =85l2 S872} *863g 87 851g 85le 5F 55g ,000 _ eee 0 par 2 Jan a Feb 9} ap 2 Dec 
*124 125 |*124 125 125 125 |*124!ly 126 124 124 |*124 125 400| Preferred New_._.--.-- 100} 11553 Jan 16; 126 Mar 9} 104 Jan| 122 Sept 
“= > > ~~, a ia a —— a “—" . 300] o in Yc a SE, "_ — : ‘ion ro ue i we “aes ‘i siee 
4 9lo 84 2 94 334 87g 814 ¢ ou. oupler A_._._- 0 par apn ¢ : e } 4 No 
2512 2673) 257, 27 257g 2733] 26!g 27 2534 2653! 26 261s) 93, 800) Graham-Paige Motors.No par; 16% Feb18} 277, Mar22)| -...----| ---. ---- 
4312 4334) 437g 4412) 441g 47!l0/ 4712 4812} 4612 4814] 4814 497s} 64,800|'Granby Cons M Sm & Pr.100; 391g Feb 18) 497% Mar 7 Bllg Jan| 45 May 
oid ato [lk als] sity stale’ vlocl ate aie") stant tae) 0) BRerrd ™MEMPONNS F351, ge 0) 135 382 3 ort eb 198° ope 
1 14 Ig 5le i] 34 11514 a er 2 Feb 20, an 2 Fe 
1241g 12734] 12334 1257s} 1215, 12433) 123 129%2} 1271g 13412] 1291 13234 116,900| Greene Cananea Copper__.100| 113 Feb 18) 16412 Jan 2914 Jan! 15112 Dec 
“105 w105” - \#105) “| 105 105 [e104* = v104) | 7 Ol Preferred. een Too 105 Feb 23 107" Jap ‘ 057 Jan 106 * Dee 
ad f a 5 BE. 5 5 eect aeae ., == e ‘ an 8 Jan 
oh) & Be ae 4 Sh oY OS 68 Se oe "25/23 Jan 5} 30 Jan3i\| 22 Aug| 27 July 
2312 y y 2312 : 2312 28 2! 2312 ¢ 30 Hackensac OS eee : an §| 30 Jan ug y 
*65 683%) 65!4 65%3! 66 66 65 65 65 6514| *65l2 67 80 Hanna Ist pref class A___.100} 65 Mar23| 79% Jan19|) 56 Jan| 72% Deo 
*25lo 27 25%4 2614; *25l2 27 255g 2558) *25le 27 *25le 27 1,300 Hartman Corp class A_No par| 24 Jan 5) 27% Feb 3) | 2212 Oct) 27% Mar 
217 217%) 213g 223g) 217% 22 2112 2134] 213, 2ile} 211g 2114; 2,000' Class B............ No par, 1914 Jan 4) 257, Jan 27/| 181g Dec| 29% Apr 
111 115 112% 1123g *112 115 '*111!g 115 '*1111g 115 '*11234, 114 100 HMetme (3 W).....<..-<202- 25: 112 Jan17i 118!2 Feb 20|| 7612 Jan! 125 Oct 
Clee, mesa] hee ats ee. aanat®ee@e esanl@Aee. ascal 227a 12714| Pee ees ee 100; 121 Jan 3| 128 Jani6}}; 118% Jan} 130 July 
4814 521s} 49%, 51 495g 541s} 53le = 541n 56 56 59l2| 45,500 Hershey Chocolate....No par| 30% Jan 31) 5912 Mar 30) 347g Dec| 4014 Dec 
7678 7712} 7612 77 76 7712) 77 7734 7812} 7812 807s} 20,300; Preferred.......... No par; 7014 Feb 6) 80% Mar 30 7014 Dec! 75!2 Dee 
“eats Se 7 = “ ty = 1031 10312 10312|*10312 104 "200! Prsot Ofeterred ....o2c6n0 100} 101!2 Jan 3)| 10414 Mar 23 9953 Dec + —_ 
225 2! 225g 2253) *2212 22 225g 225g] 2219 2210} 22%, 23 1,000 Hoe (R) & Co____-_--- No par| 2212 Feb29;) 307g Jan20 22 Jan; 417% July 
Ld ee ws oa" oa hy an” + 3314 3314] *3212 33 4,000 Hollander & Son (A)_-_No par} 2912 Jan10) 3453 Jan 24! 311g June} 40% Oct 
R 7 d 3! dig 3 *7312 74 “7312 74 200 Homestake Mining-_-----_- 100; 67 Jan 4 7412 Jan 7) 60 Jan) 75 Oct 
6412 6512) 645, 65 *643, 65 *64 65 65 65 65 2,200 Househ Prod.Inc.tem ctfNopar| 641g Feb21| 6912 Jan28|| 43% Jan| 70% Nov 
‘on ‘2 os = s er on =" 151 14712 150 1477 7g 14912} 23,800 Houston Oil of Tex tem ctfs100; 127 Feb27| 156!g Jan 3) 60!g Jan) 175 Oct 
: 8 83, 53's) 5% 55 5212 54 52 527s} 78,500 Howe Sound_____..._- No par| 4053 Feb18) 55 Mar28;! 34% July!) 48% Dee 
923g 96 963g 9914 9014 9934) 925g 9534) 92 93341 93 9412 477,500 Hudson Motor Car__..No par| 75 Jan16| 997g Mar 16 4814 Jan) Qllg Aug 
5014 541s) 55le 61 §2 5834) 55 58 525g 5514 53 5434!412,600 Hupp Motor Car Corp-_--_-_- 10; 29 Jani16) 61 Mar26. 16 Oct} 3614 Dec 
261g 261s} 26 2614] 255, 26 2613 2633] 2614 2634] 261g 2673! 14,600 Independent Oil & Gas_No par; 21%, Feb20|) 2814 Jan 9) 1753 May! 32% Feb 
9 4634 ous 4612 ne” 451s oe 4610} 46 46 *46 4614 400 Indian Motocycle-_--_-_- No par) 3812 Feb14) 487g Mar 13!) 13 Mar; 47 Dee 
pice oS eee ———— 5 ee | | ee ete o >... Ja 00) 100144 Jan 3) 105 Jan 9|} 92 Jan) 102% Deo 
1314 14 1314 137] 1212 13!2} 13 13%! 13 1314] 13. 13 | 11,300) Indian Refining._..-..-.-- 10 9 Feb18) 14 Mar 24) 7lg May| 121g Sept 
ould? 18] tte ata" [outa ataw/ontg® ata | 12 afB1 132 12%) 10-¢00) | Qaretenta.--222------ i00| 101” Jou 'f)s1a'*Mtar2e | 96" Set] ata See 
5 2 2 214) *11% 4 ; r ; 500}  , Eee an 4 ar t 
9114 9114) *90 92 | *90 = 91 90's 90's} 907g 907s} 90!g 90Ig 400 Ingersoll Rand new....No par; 90 Feb18! 94 Jan 6|| 87's Nov; 9612 ApF 
5614 5014) 501g 5053! 5053 5084) 5012 505s} 5012 5053; 5053 52 6,000 Inland Steel_________-. opar|; 46 Mar 3 63 Jan 3| 41 Feb! 62% Dec 
*1165g 11654) *1165s 11653, *116% 11653) *11633 11634) *11633 11634/*116%s 116%) -—_- _- ee 100} 115!2 Jan 6| 118 Feb18) 111 Jan| 118 Oct 
195g 197s} 19% 1912} 1873 1914) 1914 197s) 1934 2014/ 20!4 211s} 11,100| Inspiration Cons Copper-.-20) 18 Feb25) 21% Jan 3) 12lgJune) 2512 Jan 
153, 16 1512 15%4' = 15te — 153g 1534! 15 167x' 1614 1634! 4,900 Intercont’l] Rubber....Nopar' 1433 Feb 23\ 218% Jan 4 | 1 Nov' 25 Nov 
14 14 | *1312 1412} 143g 14%, 14's 1414] 1412 17 167g 1933! 23.400 Internat Agricul_____- Nopar| 13 Feb24) 19%Mar30, 61g Apr; 1638 Dee 
491, 50 485g 49 50 50 4914, 5lly 5212 58 5914 6334) 5.500!) Prior preferred__._.. _ _- 100, 485g Mar26, 63%Mar30; 33 Mar) 661g May 
128!g 1281s] 126 128 1254 128_ 1261, 12634] 126 127 1277! 11,400 Int Business Machines. No par; 114 Jani16 147% Feb 3/ 53!g Jan} 119%, Dee 
m Bey oun on oan Bs a? a" 69 7053, 6912 6934) 6 Cement_.No = 56 Jap 3, 7273 Mar 21) 45144 Jan) 65%, May 
2 J *109 I11 110 110 200) ., eee 10812 Jan 4; 11014 Feb10;| 100 Oct} 113 Dee 
oak ane om base oan” Be oan 2. 491g 50 49 le 50%e a Comb Eng Corp._No par| 4514 Feb 20) 557g Jan 3| 40'g Oct) 64 Mar 
“ 2, 419 “ 2 2}*102 10412 *1021g 10419) __..-- a es 00; 103 Mar21} 10512 Jan 3! 101 Oct) 10514 Dec 
253 2577 1249 254% 247 25434) 253 255 251 25253) 254 25634! 18, 300! International Harvester. __ 100) 224% Feb18| 2577s Mar 24, 13533 Jan) 255! Dee 
— er we A _— -~ ot “ sor te St he 146 |*14512 146 | 2,400) ens a eee 100; 13614 Mar 1| 146 Mar24; 126% Jan} 139 Dec 
334 354 2 4 4 41s! 3,500: Int Mercantile Marine___.100 334Mar 26 53g Jan 9 31g Oct 8% May 
*3714 3814] 37%, 3913) 3734 38 37!2 387%] 38 3933! 3812 3933! 20.700| Preferred_.......___-- 100} 3414 Feb20, 445g Jan17| 3212 Oct) 5533 May 
ee i“ — yr = 17” 10918 ats 10844 1107s] 108i4 113 |105,900, International Match pref_.35| 93!s Jan 3} 120 Mar 16) 62 Mar! 95ls Dec 
9514) 93ig 9634) 90 95 92 9434] 9134 957s] 9: 534 9814 437.100 Internationa Nickel (The).25| 7353 Feb24| 99% Jan27| 3814 Jan) 8912 Dec 
745g 7612} 7412 757s} 735 77 7514 77!2| 75le 76 76 7812! 52,000 International Paper...No par; 6713 Jani16, 7812 Feb 8) @391g May! 8112 Now 
#100 107 |*100 107 *100 107 *100 107 |*100 107 |*100 107 | _...--| Preferred (6%)---....- 100; 10014 Feb 6 103 Jan 6 85% July| 106 Dee 
be tt ta “ae oh 4 wy, _ 10738 10734] 10712 108 4,700; Preferred (7%)-....-.-.-- 100} 1034g Feb 24; 108 Jan 14) 9612 Jan! 1125s Dec 
5 53le § 5334) 5012 5012) Gig 5 50 5334] *50 5lle 330 International Salt...-..-- 100| 49!2Mar28\ 68% Jani12| 63 Sept] 75 Dee 
fy iy oun A bo = a... od a... 166 | 16512 170 1,100 International S Iver__.____ 100} 158 Feb21i| 196 Jan24/ 13512 Mar| 198 Nov 
2! y 2912 2 2 2 29lo 8 12912)*128 1291s Bat .| RINE. ce ccucencaace 100} 125 Mar 22; 131 Jan 27; 109 Mar! 128 Oct 
15614 15714] 15712 160 157!g 15934) 1581s 15934] 1583, 163 ‘| 16112 164 37,300, Internat Telep & Teleg__..100) 13912 Feb 20 165 Mar 19| 12214 Jan) 158% Sept 
| 
| | | 




















© Bid and asked prices: no sales on this day. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 8 STOCKS PER SEARS PER SHARS 
Range Since Jan. 1. Range for Previous 
tf NEW YORE STOCK On basts of 100-share lots Year 1927 
Saturday, | Monday, Tuesday, Wednesday,| Thursday, Friday, the EXCHANGE 
Mar. 24. Mar. 26. Mar. 27. Mar. 28. Mar. 29. Mar. 30. | Week Lowest Highest Lowest Htghen 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscel. (Con.) Par| $ per share $ per share |\$ per share|$ per share 
321g 3212] *33 34 *3314 35 *3212 34 *3214 34 *3214 34 100/Intertype Corp....... No par| 31 Jani17| 3812 Jan20 1912 Jan| 3912 June 
*54 5410) x54 54 | *53 54 53 = 53le] 53 8 53le] *52 = Bla 800/Island Creek Coal_.....-..- 51 Febi17| 56 Jan 4/| 481!2 Mar! 67 Sept 
801g 80%) 81 81 81%, 8173) 81 817s{ 81 81 82 82 1,400|Jewel Tea, Inc........ No par| 77% Mar 1) 88lz2 Feb 10 531g Jan} 86 Deo 
*122 124 |*12114 124 | 12214 12214|/*12314 12319/*12314 12312/*123 125 100} lic cet cing. Oe - 120 Jan18} 12314 Mar 23}} 11112, July} 1251 Mar 
116) 1117's} 11514 117 | 11414 11534] 11673 11819} 11614 1183s} 116 1161s) 7,400|Jchns-Manville___...- No Suwa eee © ite: Pee Wl ddwc chant dane nae 
122 12212] 12212 12234) 1225g 1225g] 12219 12219] 1221l9 12334} 122129 1225s 640|Jones & Laugh Steel pret. "100 120% Jan 4) 123% Feb 9|| 117 Feb} 123 Oct 
301g 3012} 301g 3014] 301g 3014] 303g 3034] 291g 3053) 2914 2914] 3 ,400| Jones Bros Tea, Inc....No par}; 29!2Mar 30} 40% Jan 10 105g Jan} 3453 Dec 
12 12 117%, 1214] 113, 1212! 1214 1219] 12!2 13 13 137s! 8,600) Jordan Motor Car__.__ No par 81g Jan 16} 14% Jan 3/| 125g July} 22le Jan 
115 = 11712)*115 11712)#115 117 |#1145g 11719 *1145g 11712}*1145g 11719) _.___- Kan City P&L ist pf ANo par| 115 Jan 9| 116%; Mari12|} 109 Dec] 11612 Dec 
701g 7112} 711g 7233) 71 7153) 7114 7214] 717g 7414] 75lg 76%2 37,500! Kayser (J) Covtc....Nopar| 6253 Jan 5| 76!2 Mar 30 49 Apr Dec 
21 22 215g 24 231g 25lo) 24 25le| 2412 25 2419 2519\ 65,300) Kelly-Springtield Tire - - -- -- 25} 15 Feb17| 273 Jan 3 91g Jan| 321% Nov 
*70 75 *70 7 *74 77 *70 75 *74 76 *74 77 amen 8% preferred.......... 00} 5514 Feb17| 84 Jan 6 35 Feb| 102 Sept 
“70 0673 | *67 «= 73 71 73%) 74 74 74 74 | *74 75 1,000! 6% preferred_......... 00} 58 Feb17| 80 Jan26|| 44 Jan! 9712 Sept 
313g 327s} 32 3212} 30 327s} 31 321g] 303g 31 301g 307! 31, 000, Kelsey Hayes Wheel_.._No par 2212 Jan 10} 33%3 Mar 21 19 Oct} 27 July 
107%, ____}*10734 ____|*107% *1072, ____|*108 ..|*108 al enwaien a 100} 106 Mar 8} 110!g Jan 5/| 103 July| 110 Deo 
8314 84 83 837 219 8334 83 8412} S84lo 855s) 855g 86% 86,000 Kennecott Copper. --.-.- No pay| 80's Feb20| 87% Feb 10 60 Feb| 90% Dec 
*39 43 40 40 *40 43 40 41 *39 43 *39 43 320 SP ivcncatasecn Opa,| 38l2 Janl6) 62 Jan19g 69% June) 45 = 
88 88 | *88l2 8912} *8812 8912) 883g 8973] 885g 8853] *89l2e 897% SO). PROC noc nccnncuen 109| 87's Mar 22} 97 Jan24|| 56 June) 93 
6412 643%,' 6414 65 631g 6453° 6334 643g 631!2 633,° 63 637g 9,000 Kraft Cheese.._......._.. 26 59% Jan 3' 74 Jan 9'' 49 June! 62% Feb 
6914 6973} 69%, 7034] 6913 71 7014 7219} 7212 75 73!g 74 42,100) Kresge (S 8S) Co new_..... 10; 6053 Feb 24) 775Mar 29! 457, Jan); 774 Sept 
©1125, 1143,| 1143, 11434) 1123, 115 |*1125g 11434! 11234 11434|*11253 115 et =, res 100| 1123;Mar27| 117 Jan 3/| 110g Feb| 118 July 
#2234 2314] 2214 2373] 221g 2212} 2llg 23%) 221g 2273) 22 225g] 3,800) Kresge Dept Stores....No par| 1312 Jan18} 2714 Feb 29 10 June} 18 Deo 
*5714 70 | *61 70 | *61 70 | *61 70 | *62 70 | *61 oUt Sas cketc seen oces ee duu 100; 51% Feb 1; 69 Feb29}| 45 Nov; 80 Jan 
*951g 98 98 100 1001s 10014} 10012 107 109 11412! 109 109 6,300) Kress Co new._._..... No par| 87 Feb20| 114!2 Mar29 59 Jan} 10512 Sept 
745g 751g) 7433 7533! 7314 747| 741g 7533) 741g 7473) 741g 747s! 15,100)Kroger Grocery & Bkg_No par| 7314Mar27| 80% Febll!| _... ..-.] --.. w... 
#210 240 |*210 240 |*210 240 |*210 240 |*210 240 |*210 240 | _____- Laclede Gas L (St oer oe 200 Jani10,; 260 Feb 2)| 173% Jan! 26712 June 
#10512 111 |*105 111 |*105 112 |*10512 109 |*105!2 109 | 107 107 | _._--- eee 100 Jan 65| 12412 Jan26|} 96 Jan) 130 May 
3llzg 32 3012 31l2} 3llg 3114; 32 34 32 3214] 32 3243} 5,300|Lago Oll & Transport.No oar 27%g Feb 20; 357% Jan 14 2013 Jan| 37% Nov 
947, 95 9612 10234; 97%, 1057s} 105 10714) 10212 10473! 102%, 107 93,800) Lambert Co.._.-.-.-. No par| 7912 Jan 10} 10714 Mar 28 66 Jan; 8812 Oct 
19 191g 19 1953} 19 19 19 19 18%, 19534 1934 2053! 22,300|)\Lee Rubber & Tire....No par 1714 Jan 3) 225% Feb 2 7 Jan} 181g Deo 
4312 45 45%, 4634) 44 463g, 45 46 445g 457s| 441g 45%) 53,300| Lehn & Fink........-- No par| 38 Jani17, 46% Mar 26 3253 Apr} 43 Nov 
*32 3214, 32 32 | *31% 32 | *313, 32 | *31% 32 31lg 32 600| Life Savers. .........- No par| 3014 Jan18|} 36's Feb 7|| 20% Sept] 341, Dee 
1081g 108'g|*109 110 108!1g 108!g/*108 110 1081s 109 10934 109% 600) Liggett 4 Myers Tobacco..25| 105 Feb 20) 12212 Jan 3/| *87!g Feb) 128 Sept 
10812 109 1081g 1087s! 1071, 108 107%g 10753! 106%, 10714] 10613 107%, fo U. eeee 25| 1047s Feb 20} 12312 Jan 3|| *865g Feb) 128 Oct 
145 145 145 145g] 14512 14552|/*14614 ___ 14612 14612/*14614 149 1,700 Suatered a eee 100} 13514 Jan30| 14612 Mar29;| 124% Jan| 140 Deo 
*57 58 58 5844; 5612 561s) *56 5734) 56 57 57 57 900, Lima Loc Wks_-_-..---- No par| 53 Marl9}) 654 Jan 3 49 Oct} 76%, Apr 
721g 7314) 717% 73 72 7312} 7312 75 7414 76 75% 7714] 34,600|Liquid Carbonic certifs.No par| 6312 Feb 20! 777, Jan 13 45% Sept; 78% Dee 
6733 68 66 6812] 661g 6853) 6714 6833) 6714 68 68 693! 65,600) Loew's Incorporated...No par}; 57 Jani10)} 7012 Mar 20 487g Jan| 637g Mar 
6ig 61g 61 614 6 61s 6 61g 614 63g 6%3| 3,600 Loft Incorporated. --_ O par 5% Feb 9 7%4 Feb 27 5 Oct 75g Jap 
*29 3043 _ 3033; 29 2913} 29 29 *285g 29 oo 7g 29 700|Long Bell Lumber A.__No par; 26 Jan 3) 35% Feb 3 2512 Dec| 43 Mar 
5114 51% 51%) 51 523] 511g 515g! 51 51le 535g] 15,200] Loose- Wiles Biscult new_...25) 491g Jan10) 58 Jan27|| 235lg July; 5714 Deo 
#11714 12012 “118 12012! 12012 12012/*120 9 ....'*120 —_._. 0130 ands 20 PO, ae 100! 11912 Mar21\ 123 Jan 6\| 118 Jan| 123 Nov 
! 
40%, 41 4053 41l| 4 401g 423g] 411g 4233) 411g 417g) 4112 4234) 65,700)Lorillard.........-.....-- 2—| 357% Feb21| 44 Mar 7|| 231g May| 47% July 
112) 112 | 11212 11314)#112 114 | 11214 112%] 112 113 |*111 113 GOO). Pets 060460 ceannen JyO| 111's Mar 23) 114 Mar 13} 107 June; 1181g Jan 
1 103g} 1014 1012, 1014 103g) 1012 1112) 113g 1173} 11!2 11%) 18,900) Louisiana Oil temp ctfs_N: par 93g Feb 21| 12% Jan 9|| 10 Oct] 12 Aug 
*83 = 85 | *83 85 | *83 85 | *83 85 85 9014} 881g 88s Vim. . ae 100} 80 Feb2i} 91 Jan 6|| 85% Dec) 97 Feb 
3012 307%) 3014 3114) 3012 3034] 30% 30%! 301g 3012] 311g 3212] 21,400|LoulsvilleG & El1A....Nopar| 28 Feb 7| 3212Mar30;| 235s Jap] 301g Dee 
307g 307g} 3114 323g! 3112 317g| *31ig 3134] 3134 347g) 353%, 37 | 21, 400| Ludlum a rr No par| 2553 Janil| 37 Mar30|} 20 Oct} 33% Mar 
re 50 50 *491, 50 | *491g 50 *49 50 50 50 493g 49lo 700|MacAndrews & Fr pes_No par| 46 Jan 6) 651!2Mar 6) 43 Nov) 5814 Deo 
121 121 | 121 122 #121 12112121 12119] 121 121 | L211 123 1,100|Mackay Compe-des_....- 100, 10812Mar 2| 134 Mar20)| 105 June| 1384 Aug 
7712 77i2) 78 7812! 7834 78%4| 78le 78le} 78l4g 784 , 7814 EFCC. BIOeEEas sestancon« 100; 684 Jan13) 84 Mar 19 67 A 74 Aug 
9333 94 | 92% 943g! 9214 9512] 96 9834} 97 ”) 34 9878|155,800| Mack Trucks, ; er No par| 905gMar 2) 10773 Jap 3|| 88% Jan| 118% May 
*290 305 |*290 310 (*290 305 |*290 305 | 304 -) ly 305 G0 Bee © Osa cancwennnda No par; 235 Jani10) 313 Mar 2|| 124 Jan| 2431, Nov 
28%g 2912} 2814 2914] 28 2834; 281g 2819} 271s 14 2712 277s! 30,900! Madiscn Sq ane par; 2214 Jan 9| 29!2Mar24!| 2012 Aug! 285g Oct 
48%, 5012) 483, 50 48 4919} 4814 4953) 4912 507s} 4912 511;} 18,300/Magma Copper_--_.._- No par| 43% Feb27| 5612 Jan 4|| 2912 Feb| 58% Dee 
2414 2412) 2414 2512} 23% 25 2514 26 2612 277g) 2634 271s) 24,100) Mallinson (H R) & Co_Nopar| 16 Jan20| 27% Mar29|| 11llg Apr] 20% Dec 
981g 981s} *97 9712, 9712 9712; 963, 97 9634 9634) 96i2 99 GG) PRO wacceccnssses 100; 87!g Jan30| 1017s Mar 15); 66% July; 95 Deo 
#33 3712! *33 3719) *33 3712, *33 3719) *32 3719) *36 ae Manati Sugar_.......-.-. 100; 3412 Feb10| 41 Janil4}| 27 Nov; 46 #£x¥Feb 
*60 #70 | *60 +70 | *69 +70 | *60 65 | 65 69 | 69% 70 600| Preferred........-.---- 100} 65 Mar22} 88 Jan17|| 48 Oct 
3712 3712| 3712 3712! 3712 3712) *3612 3712, *37 3812) *36 3712 300|Mandel Bros__......- No par| 36 Mar 2| 4012 Jan24) 39'!3 Dec) 4 ug 
53%, 5334) 53%, 5673; 54 5612) 54 5534] 551g 56 55 5514) 7,000|Manh Elec Supply-.-.Nopar| 50 Jani1ij 61 Mari7}| 43 Oct) 132 Aug 
351g 3513} 347% 3514) 3412 35 3414 347g! 3412 347g! 341l2 347s} 2,500|Manhattan Shirt.........- 25| 31% Feb18' 37 Marl5|| 24% Jap, 3 Dee 
155g 155s) *151g 1553) 147 15 1514 16 | *15% 16 151. 16 2,300|Maracaibo Oil Expl...No par| 1212 Feb20| 181g Jan 13) 22% Jan 
355g 363g) 357g 3614; 3553 3673) 37 3812] 375g 3814! 377g 4073/195,700|Marland Ofl_._....... No par| 33 Feb17|} 407s Mar 30) 31 June) 681g Jan 
491, 491 4912 51%4' 4912 5133! 50 5013! 50 50 ; 50 50% 4,300! Marlin-Rockwell_...-- No par, 45'4Mar 6 65212 Jan 6) 27 Jani 557% Nov 
#1314 14 1414 141] 141g 1414! 14lg 1414! 14 141g] #1334 y 1,300|Martin-Parry Corp....No par| 12!sMarl12) 15% Jan 3|| 1513 Dec| 2 Feb 
126 127 | 1258 127%} 1263, 127 | 12612 12733) 125 126 | 125% 12 6,500|Mathieson Alkali WorksNo par} 119 Feb20) 133 Mar21)| 82 Jan) 132% Dee 
1191¢ 11914|/#1191, ____]#1191!9 _._.|*120  .._.|*120l2 _-_{ 121 121" Cm .. . ees 100| 115 Jani2) 121 Mar30'| 103 Jan| 120 Dee 
79 97g} 797, 81 7914 801g) 7953 80 80 82 ! 81% 82 | 13,000 May Dept Stores new------ 25) 78 Feb 17; 85% Jan 3)| 66% June Nov 
321g 2 321g 323, 321g 3212) 32 321g! 3214 3373; 335g 3433] 28,300!'Maytag Co_._........ No par| 30 Marl2; 34% Mar30)| 23% Jan) 3514 Dee 
*60!2 63 *60 63 *59 62 60 60 597g 60 60 60 500|McCall Corp. ..------ No .par| 56 Feb 3} 66 Feb10j) -.-.. .... ikon eee 
*82lo 84 82 82 *82 &4 84 84 *80 83 §334 84 270|MecCrory Stores class A.No par| 77 Feb18; 88 Jan 3 55 Mar Dee 
*84 86 8414 85 8414 8414] *84 842 843, 87%! 87 8712} 2,300 | ae o par) 80i2Mari4) 89lg Jan 3 561g Mar Dee 
#10914 110 |*10914 110 |*10914 110 |*10914 110 |*10914 110 |*109 110 | --__-- , See 100; 109 Feb 8/ 111 Jan10|} 97 Mar; 116l3 Sept 
*2612 2714] *2612 27 *2612 27 *2612 2714) *2612 27 a Mclntyre Porcupine Mines__5| 25%; Mar21; 2812 Mar 16 2412 Mar; 2 Oct 
25% =25%4) 2534 2573] 253%, 2573) 253, 2534) 2534 257g) 25%, 253% if 600| Metro-Goldwyn Pictures pf_27| 25's Jan 6| 27 Feb 9 24% Jan| 26% Feb 
8 8 7%, «77 77, 934) 103g 117g, 10!2 11's} 10l2 12 | 86,100|)Mexican Seaboard Oil_._No par 45, Jan19| 12 Mar30 3 Aug 94 Feb 
1814 18! 1814 18%, 1814 1814] 1814 185g) 1853 19 19 1914] 9,400|Miami Copper._.....-.---- 5| 17% Jan 5| 1912 Feb 7 131g June Dee 
2714 2712} 265g 2734] 265, 27 2712 28 2712 28 2712 281g} 15,700|Mid-Continent Petro..No par| 25's Feb20) 2912 Jan 3)| 251g Oct) 3 Jan 
104 104 | 106 106 |*106 114 |*107 115 | 107 107 |*107!g 1147, 400|Mid-Cont Petrol pref_--_-- 100} 10314 Feb 20) 107 Mar 29|} 97 Apr! 105 Feb 
25g 244 2%, 27% 215 253 253 «2% 258 2%, 234 2341 8,500|Middle States Oil Corp.-_-_-- 10 23g Jan 3 35g Jan 6) 15g Jan 3% June 
17 17 17g 1% 17g = 17g 1%, 1% 13g 134 1%, 17g] 1,700] Certificates..........-.-- 10 llg Jan 3 23g Jan 5) 14g Jan 2% June 
*220 228 21712 221 22 222 220 220 217 218 21934 222 2,200! Midland Steel Prod pref_..100| 199 Feb 18) 290 Jan 4/| 106 Apr) 315 
*23 2312} 2312 2312) 233, 24 24 24 243, 25 25 25 2,400} Miller Rubber ctfs_---- No par; 21 Feb17| 27 Jan 1712 Nov Apr 
160% 16212! 159 16253, 156 159 | 157 159 | 158 160 | 159 16214] 38,500|Montana Power__-...----. 00} 10214 Jan 10) 167%, Mar 8lleg Jan} 10912 Oct 
1371g 139 | 13712 144 | 140 14953} 148 15312} 149 15312) 150l2 153 |467,300|Montg Ward & Co Ill 2 117. Jar 19! 153!2 Mar 28 | 60% Feb) 1231s Dee 
6%, 634 65g 67! 6% 7 673 7 653 «678 612 673} 9,600}Moon Motors.......-.-. No 53g Feb 6| 7%4 Mar 2)) 6 June; 1212 Jan 
3 314! 3 .% 3 31g 3 31g 3 31g 31g 314! 7,800'Mother Lode Coalition.No panel 253 Jan 27! 35g Feb 23) llg Oct Jan 
*6lo 7 *65g 67.| 6 652 5lg Ble 5 5 *5lo 6 1,100; Motion Picture.....-- No par 5 Mar 29) 812g Jan27 | 6lg Sept; 1653 Mar 
1314 1414) 1412 15 15 1512) 16 18%] 1714 1833] 1714 1753| 9,500|/Motor Meter A......- No par| 13 Mar22; 2314 Jan 12| 17 Nov; 388% Apr 
311g 317g} 3134, 325g| 321g 327s) 33 337g] 337, 3453] 343g 3434] 42,900| Motor Wheel__._._.-- opar, 2512 Jan12) 324%, Mar 30) 20% Jan; 27% Mar 
825g 8414) 8412 8534) 8312 8373) 84 851s} 841g 85 85  88%4] 21,500|/Mullins Body Corp....No par| 72% Feb17! 93 Feb 2|| 10 Jan) 7914 Deo 
*107 110 |*107 109%4,*107 10934! 10934 10934/*108 109%4|*108 10944 10] Pretered............-- 100} 104% Jan17| 110% Jan 9) 80 Jan) 110144 Des 
5012 50%) 4973 4973 4953 4953! *4712 48 49 4910} 4912 50 2,300|Munsingwear Inc.__-- No par| 46%Mar 5, 53 Jan23|| 35% May! 53 Nov 
291g 3034] 3112 3712} 29 3612! 311g 345g) 315g 33 31lg 321g/117,000| Murray Body new_-_-_-- No par| 2l!2 Feb 1| 37!2Mar26!| 16% Oct) 43 Feb 
8814 89 882g 903g! 8814 9112} 8912 913g} 88 891s! 87%, 8812} 76,800|Nash Motors Co-_-.---- No par| 80'4 Feb 20!) 101%, Jan 3}| 60% Apr} 1017 Dee 
14 1412) 135s 14'5| 135g 141g} 135g 143g) 137g 1433] 14 141!2' 11,400, National Acme stamped _--__10 7i4 Jan 4| 147g Mar 2 5&6 Feb 71g Oct 
66 6773} 6712 691s! 67i2 6912) 691g 70 68 6912| 6753 687s] 8,600) Nat Bellas Hesa_-_-_---- No par| 41 Jan 3) 70 Mar2s8/| 31's Sept) 461g Deo 
1047, 1047s *10312 105 | #10315 106 |*103 105 |*103 105 { 104%; 104%, 200) | WEE oc sw cennwace 100} 9014 Jan 3| 1047, Mar 24|| 85%, Sept} 97 Apr 
170!g 17112) 169 171 16712 16912) 16814 169 } 16914 16912} 16724 16912} 5,500) National Biscuit...--.---- 25| 16214 Jan19| 182 Jan27|| 94% Jas} 187 Dee 
*145 150 14514 14514)/*145 150 14534 14534'*14534 150 |*14534 150 rl i, Ol, SS 100| 13712 Feb 29| 145%, Mar 28|| 130 Jan| 142 Dee 
5314 5334) 53%, 567g) 5312 57 5512 56 555g 57 5612 5712|157,600|Nat Cash Register AwiNo par), 4714 Jan16; 57!2Mar30|; 39% Jap} 5153 Dee 
72 7273) 71%, 7214) 71 7212) 71% 73 717g 7234] 721g 7253} 46,500) Nat Dairy Prod_------ No par| 641!2 Jan 5| 74'4 Mar 21 5914 May| 687% Aug 
241g 241s} 24 24 241g 2419) *241g 2412) 241g 2414] 241, 241, 2,100|/Nat Department Stores No par| 21% Jan 5) 24% Feb 2 20'4 June} 273, 
93 «3893 93 “ *931g 9312) *931g 9319} 931g 931g] *93 Q4le 800; ist preferred. .......--- 100, 91 Jan10| 93!3sMar29|| 891g July) 94% Jan 
*41lg 4212) 4114 | 4113 451g) 431g 45%4!° 43% 45 44 45%g| 10,200) Nat Distill Prod ctfs_..No par| 3514 Feb28; 5812 Jan 9 17 Feb! 60 
#5714 59 | *5 734 557! 59 5934) *5734 6114) *57!o 61 *57% 61 200| Preferred temp ctfs_.No par); 55 Feb28| 71% Jan 9 43 Mar; 69% June 
24 241g) 231, 2375) 237 241e' 251g 2614] 2612 29%, 2812 29%! 7,800/Nat Enam & mena 2314 Mar 26| 3053 Jan 26 191g Apr) 35% June 
*8814 91 | *88l4 91 | *90 91 | 90!g 9012) *91 92 | *91 92 100} CS ee eS ae 90', Mar 28) 915g Jan18/| 691g Apr} 91% July 
12914 12914) 129 12912 *12712 129 | 129 12912) 12912 133 | 132% 135%] 10,! 500| National Lead. --- 7 7}00 123 Mar 1, 136 Jan31|| 095 May| 202% May 
144 144 | 144 144 | 144 145 ! 14514 14514! 146 147 | 147 147 1'300! Preferred A-__-.--- .--100' 139 Jan 3) 147 Mar29!\ 113!g June! 139% Deo 
’ 4 
117 11712} 118 118 | 11712 11712, 119 119 120 120 121!g 121g 1,500! Preferred B_............ 100! 11212 Mar 20} 121's Mar 30) 1047g June) 11514 Dee 
261g 2612} 26 2633! 257g 2714] 2634 2714) 263, 27 2624 27 | 94,200) National Pr & Lt ctfs..No par) 215, Jan 16) 2753 Jan27/; 19%June, 26% Sept 
*361g 3612) 3613 3612) 36 36 | 355g 36 | *35 36 3514 3512) 1,300)National Radiator....No par| 3412 Feb 18} 403g Jan 9)| 36%, Nov; 3912 Nov 
*96 9634; *96 9624! *96 9634, *96 9634; 96 96 *95lo 96%4| 3,300] Preferred....------ No par| 94 Feb24! 9812 Jan 17| 96 Nov! 98 Dee 
9212 9312} 95 9773) 96 96%) 95 961s 95 95 93lo 94 | 7,600) \National Supply..-------- 50| 90 Feb21) 9773 Mar 26! 76 May| 977 Deo 
32812 332 | 32912 33144, 32712 33014; 329 335 | 330 330 | 33014 33412) 1, 570 National Surety -...------ 100| 298 Feb 7| 355 Jan 3\\4218 July! 373 Dee 
7 17773 183 | 180%, 182 | 181%, 183 184 184 |*181 183 185 19234) 4.400) National Tee 00...-s% No par| 160 Jani17| 194% Mar 17/| 108 Apr| 180 Deo 
20 2012) 197, 2033) 195g 201g} 20 2012} 2053 21 205g 22 | 98.800|Nevada Consol Copper.No par| 17% Jan18| 23l2 Feb 6}| 12% June} 2053 Dec 
457, 4573) 451g 46 | 4412 46 4534 4534] 4514 4534) 4514 45%, : 3,600) YT Air Beaee.......- opar| 4212Mar10} 50!g Feb10|| 3914 Oct} 650 June 
597, 607s) 60  60%4| 597 6012} 597g 59%! 5773 5773| 5212 5619 ,500| New York Dock-.....-.-- 100} 52 Feb18|} 64% Jan 4|| 34 Jan, 65% Nov 
*90 92 | *90 92 | *88 92 | *88 90 | *88 90 | *85 90 | -- | SS. ea 100] 90144 Feb 2) 95 Jan 4|| 72!g Feb) 9312 Nov 
102 103 | 103 10312} 102 103 ! 1027 1033g) 1031g 1031s} 103 103 -470|N Y¥ Steam pref (6)....No par} 9914 Jan 3) 103% Mar 9|| 93ig Feb) 10212 Oct 
111% 11133) 112 11214) 112 113 |*112 11243) 112 112 11024 110%, 180; First preferred (7)...No par| 102 Jan 30} 11453 Feb 24/| 105 Jan) 114ig Oct 
28 281g| 28 28 ! 27% 2814) 28 28 | *28 2814; 28 28 1,300) Niagara Falls Power pf new. 2s 2734 Mar 20| 28% Feb )7|| 27% Jan| 2953 May 
6412 65 6412 6473! 6433 65 6413 6434) 64 6412! 641s 6473! 37,000) North American Co--..-.-- 585g Jan 5| 67 Mar20|| 4553 Jan) 641, Oct 
533g 5373! 53%, 537g) *5312 54 | 533g 53331 5312 5310] 53le 53le) 1 '200| Preferred.....-.------- 50 53144 Jan 3) 55 Feb23); 50 Jan) 55 Aug 
1037g 1037s) 1037 104 | 1037g 1037s} 103%, 1037s; 104 104 104 104 1,700!No Amer Edison pref_._No par| 10212 Feb 15| 105% Feb 7| 965, Jan) 105 Oct 
*50%, 51 5034 5034} 501g 501s! *50 5034) 503, 50%) 51 52% 1,160|Northwestern Telegraph...50) 50 Jan 5 523, Mar 30|| 47% Jan) 656 Sept 
*23%, 3 3 | *2% 3 *2%, 3 3 3 *2% 3 | 300) Norwalk Tire & Rubber_--__10 212 Mar 15 4 Jan 3| 17g June 55s Feb 
*8l2 10 9 10 *9 «6110 *9 10 *9 10 *9 10 | ------ 8 Mar 8 9% Mar 9 8% Dec} 13 Jap 
a | 
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STOCKS can smaRe || fae anaes 

s— , NOT PER CENT. 3 Range Since Jan. 1. age 

HIGH AND LOW SALE PRICES—PER SHARE for wew YORK STOCK onltanae Since Jen. 1. ge for Pree 
Satur . Monday, Tuesday, Wednesday,| Thursday, Fridag, t fuaee 
Moron Mar. 26. Mar. 27. Mar. 28. Mar. 29. Mar. 30. Week. Lowest Highest Lowest tg 

Ss m8 i 

share share|$ per share 
© er are |S per Ohare |S gar rare |S oer Sarr | Oa Ses 8 oe, eoeee | Te c00|O Well CeDEte ne 36] 81 daar0| 4h” Sen iill’ Site deal 0% Des 
a” come) oan” ened ane sane oral 108 lost| 1086 1068| 3601 Preved.............. 100] 107 Jan26| 11012 Jan 1i\| 102% Mar| 110 June 
#108 1081, 108 10814 108 108% 108%¢ se Mite eT ‘| “111s 124| 9,300'Omnibus Corp........ No par) 11!2Mar27} 14% Jan26|| 11 Mar 178 June 
= oe ; ze -— « ase *93%, 9 200! Preferred A__...------- 1 90 Janli| 96!2Mar 8|| 81 Jan 2 May 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS ag SL | PER SH ARS 
Stnee Jan. 1. Range for Prevtous 
for NEW YORK STOCK On basts of 100-share lots Year 1927 
Saturday, Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE 
Mar. 24. Mar. 26. Mar. 27. Mar. 28. Mar. 29. Mar. 30. | Week. Lowest Highest Lowest Highest 
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26 26 26 26 26 2612] *26 261o} *26 2614] 26 2633 800|Thatcher Mfg........ No par; 22 Jan 5| 28 Jan12 161g Aug! 2312 Sept 
*47 4810] *47 4810] *47 48 *47 48 *47 48 *4712 4819] ...... oo No par| 4713 Feb27} 51 Jan31 43 Aug; 5012 Nov 
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12312 124 123 125'4] 120 124%) 121 12312} 121 1257s] 12312 1265s) 19 ,200)/Timken Roller Bearing.No par; 1125sMar 3) 134 Jan 4 78 Jan| 142ig Aug 
1095g 11012} 11153 11312) 11012 114%s) 11313 11453} 1133, 1143g/ 11114 111%} 49,500/Tobacco Products Corp..100| 102!g Feb 7} 11453 Mar 27 92% Oct] 11753 Dec 
120 = 120's] 12012 122 120 120 122 122 12084 123 Peete 12004 (30001 . See Bi ahnancencuaene 00; 113 Feb 7} 128 Feb14/| 108 Apr| 1237, Deo 
8 83 s Sly 77% ~=«8} Sig = 85 814 85g Slg 819] 66 ,40u | Transc’t'l Oil temctfnewNo par 71g Feb21; 10!g Jan 12 3% Apr; 1033 Nov 
” 51 52 52 52 5134, 513 51 Hite} 51 51 51 537s| 4,060 |Transue & W<illams 8t’i No par| 45% Jan 3) 5912 Feb 7 10 May} 50 Deo 
663g 66!e] 66 6673} 6534 667 6512 6614] 65 6573} 651g 6612) 7, 100) Under. Elliott Fisher Co.Nopar| 65 Febi17| 71% Jan 21 45 Jan} 70 Dec 
$121 123 |*121 123 21 121 |*121 123 |*121 123 wae pete LG] PUCCIO. a wccctandsnss 100} 119 Mar 1| 124le Jan19}; 120 Jan| 125 Dee 
38 39 *3914 41 39 4010] 40 4010} 4012 4019} 41 44 | 4 ,500|/Onion Bag & Paper Corp..100) 36!2 Feb20; 49% Feb 1 381g Jan} 7314 June 
14712 1503s} 14810 150 14714 1503s] 14734 149 14712 15012! 149!g 15234) oy ‘400! Union Carbide & Carb_ No par| 136's Feb18| 1537s Mar 13 991g Jan} 15412 Nov 
4915 4953] 481g 4910) 483g 487s} 4612 477s} 4714 4938] 487, 50 26,600!Unton Ol} California... __- 5) 42% Feb1l1\ 51 Marl9}} 3953 June) 661g Jan 
12114 121! 122 122 |*1201!0 122 |*121 122 |*12112 122 12112 12119 500|Unlon Tank Car new__-..100) 1191s Feb 23) 125 Jan 28} 94 Jan} 12712 Deo 
36 36 *3534 36 3534 3573} 35!l4 355s! 35 3514] 347g 35 1,500; United Biscult......_- No par| 34’3Mar30| 4214 Jan26|}|} 391s Dec} 4014 Dec 
*111 115 |*i112 114 |*112 114 113. 113 1137s 1141g!*112 115 500} EEE 100} 11214 Mar 22} 118 Jan 23) Ghne ancl anne Gane 
31 3114} 305g 3) 30'2 3114] 3034, 3114] 303, 311s} 30% 31 5, /000) United Cigar Stores new__..10} 303gMar 34! 345g Feb 10|| 32% Dec| 38ig July 
*1101g 111 11014 11114] 111 112 112 11210) 112 113%4)*113 11414 2,600) PETE dbnaaccuacece 100} 10612 Feb 18) 113%4 Mar 29/|| 104 July} 109 June 
| ee ite aia cin Spael Deen) aead see re nna NE EEE wg nntucwncse 100} 199 Jan 5) 210 Mari7|| 159 Jan) 20012 Nov 
aa oe os | a ee Leta kod: Shae wee owen TR. ae 50} 59 Feb28| 60l2 Jan 4 5812 Jan| 61 Dec 
*61 641s} *61 6410! *61 64 | *6§1 64121 *61 6412! *61 64 le 20 United Dyewood pref___-_- 100! 45% Jan20! 671l2Mari12i! 36% July! 49 Jan 
142 142%) 141 1417s} 13912 140 13914 13912) 13912 1397s} 13912 13912 ,500' United Frult_......... No par| 136 Feb11| 14312 Mar 2: 3| 1131, Jan| 150 Sept 
801 8033; SOlg 81 79lo Sll4) 791g 803g 8012 805s} 8012 81 i ‘000 Universal Leaf Tobacco No par| 71 Feb18;} 843g Jan13}; 60!s Nov| 7412 Dee 
*97 98 *961, 99 *9614 9773} 96 9614] 957, 965g) 973g 971s 160| Universal Pictures ist pfd_100| 957s Mar 29| 100 Feb 24| 96% Dec} 1034 Apr 
2312 2410} 23 2334 23 24 23! 2334 2219 2314 23 2312) 4,810 Universal Pipe & Rad_.No par 221g Feb 18 275g Jan 3) 24!3 Sept 3714 Mar 
*95 100 *95 100 95ig 95! 75 1000's! 9G TEE) c2nn2 cause 1,100] PIOIIOE.ccscvcuwscecse 100} 88 Jan 5) 102 Jan12 813, Jan} 98 Deo 
260 26912] 261 265 | 250 262 2483, 250 | 235 240 | 240 255 | 20,200,U0 8 Cast Iron Pipe & Fdy_100) 190!s Feb 27} 26912 Mar 24/| 190ig Aug) 246 May 
125 135 |*125 135 |*125 135 |*125 135 |*125 135 129 13012 500} er 100; 115 Marl10\ 137 Marl9}; 112 Marj 125 Nov 
17 17 1612 17 165g 165s] 16 1614] 1612 1612) 167, 17 2 ,600} 0 S Distrib Corp new_._No par| 16 Feb18} 20% Jan 4 1444 May| 22% July 
81 82 81 81 8012 81 *8012 8034) 81 82 82 82 Ue, rr 100} S80l2Mar27| 903g Jan16)| 81 May} 9614 Sept 
51%, 5144) 51 5134" 51 515g} 51 5214} 5134 52l4) 5llg 5llg 3,100'0 8 Hoff Mach Corp vtcNo par| 49!g Jan 3) 58%3 Jan23 Oct} 63% May 
115!2 11612} 115's 116 11419 117 11415 115%} 1141g 1163! 117 118%} 18,600)U 8 Industrial pean 102% Jan 16; 12214 Mari19|} 69 Mar] 111lg Dec 
#12114 125 |*12114 125 [#12114 125 |*12114 125 [*12114 124 |*122 124 | ...... PE thn aéewtuace 119 Jani13) 121 Mar20)| 107% Apr} 121 Dee 
287g 2914] 2812 2914] 271g 28%) 2712 283g) 2833 2873! 287, 30 32,900/0 8 Leather. _.-...... No a 22 Janis; 30 Mar 30 14 July! 25lg Nov 
622g 6233} 6014 62's} 595, 61 60!g 61le} 60 607s! 605g 6318} 13,300) Class A... ..... 2 No par| 52 Jan 5 64% Feb 2 27% June! 5612 Deo 
10815 10819] 108 108 |*10715 10812|*107 10812/*107 108 | 10734 10734 500| Prior preferred__.....-_- 100} 10514 Jan 4) 109 Feb 7 89 July; 10612 Nov 
643, 6634; 66 66 651g 66 65°34 677s): 6612 6734) 6612 67 16,400/U S Realty & Impt new.No par; $114 Feb 4) 68% Feb14 54 Apr| 697%, Dee 
4514 4610] 455g 4612} 443, 467s! 4614 47 4612 5034, 50!g 54 |140,600) United States Rubber_-_-.-- 100} ¢0 Mar 7! 6314 Jan 4 37144 June} 671g Feb 
89 9014] 8914, 9034] 89 9034) 89 9014} 891g 92 93 98 18,700; 1st Preferred_....._.-- 8212 Mar 7] 109%, Jan 13 85% June] 111% Apr 
4llo 42 *411lo 42 fis 417g! 413g 4273) 423% 43 42 4314 5,800|0 8 cnn Ref & Min...50) 3912 Feb20) 45lg Jan 3 333g Jan| 487g Dec 
531g 53's 5314 5314] *53 5314] 53 53 5314 5314 53 5314 900 a, aa eee 51 Jan26| 537, Jan 3 4553 Jan) 54 Deco 
147 14814] 148 1517s} 146 151 | 147% 150 | 14612 14819) 14678 149 /518,700 United States Steel Corp new_| 13733 Mar 2; 152% Jan 7|| 111383 Jan} 16012 Sept 
14514 14534] 145 145%] 145 145le} 145!g 14512] 14514 14533] 14514 1453s] 11,000] Preferred..........._ 100} 13853 Jan 5) 1453, Mar24|} 129 Jan} 14114 Dec 
*93. «94lo' 93 93 § *93 Q4le! *93 95121 *93 9419' *93 94 100'U 8 Tobacco. .....-..- No par| 90'4Mar 6! 9712 Jan13\! 67 Jan! 971g Deo 
130) = _...|*131 —_.--]*131!2g __--.] 13212 13212/*13212e 135 | 135 135 SOG) POs hs cdbccccsce 100} 12712 Jan 14); 135 Mar 30}! 123 Jan; 127 Nov 
*135 145 1410 (4G OP... 146 1%..-. MS Pun.. 145 145 70|Utah Copper............. 10; 139 Jani7!| 158 Jap 6 111 Feb; 162 Dec 
3llg 3212 te 3214} 3l1le 32 3Blleg 3214) 311g 31lg] 3114 3214] 14,000|/Utilities Pow & Lt A__No par) 2812 Feb20| 34l2Mar 8 27 Jan) 34 May 
8612 88 897s) 81 8734, 845g 8814] 86 88 87 89 | 75,300)Vanadium Corp...... No par| 60 Jani18; 96 Marl5 37 Jan) 671g Dee 
*1114 12% ot 114 1234] *11 1234; *11 1234] *11 1234) *11 am OGsnewe TOD MRO cacuncnson No par 75g Jan 7 13. Mar 13 5% Sept; 14% Feb 
*481g 48le| *48lg 4810} 481g 481g! 4714 4714] *47 49 *47 49 60 lst preferred........... 100} 437g Jan 6| 4812Mar 9 4214 Dee| 64 Feb 
6212 63 6233 63 621g 65 6512 6814] 651g 6733] 651g 667s} 23,800|Vick Chemical_...___- No par| 58 Jani17| 6912 Feb10 48 Jan) 6353 June 
875g S891e} 86 88 79 8612! 85 861s} 8312 855g) 834%, 8612)/133,900)/ Victor Talk Machine..No par| 5253 Jan 3! 91 Mar 23 32 July) 5453 
179 179 173 173 170 172 171 171 |*168 170 | 16812 1721s} 2,000) 6% preferred._._._. No par| 108% Jan 3) 179 Mar 23 87 Oct} 111% Dec 
11012 11012} 11012 111 1101g 1105g} 11112 11119) 11112 11112) 111 11112 1,900! 7% prior preferred_-_--_- 100} 10112 Jan 6, 11112 Mar 28 9614 Oct} 10212 Dec 
14144 144 135g 14 137g 14 *137, #14 133%, 1414 141, 157s} 9,200|Virg-Caro Chem ___._ No par 1314 Jan 11 16%, Feb 10 7lg May 1512 Sept 
4653 47\2) 471g 4733] 47 47 465g 47 463, 4873} 47 4934] 3,700| 6% preferred__..... .- 1 445, Jan 18) 51% Feb 14 261g Apr} 48%, Deo 
*913, 9214) 92 92 915g 92 *92 9312] *92lo 93 93 94 1,100} 7% preferred_.......-. 88lig Jan 16; 94 Mar 30 73 June| 91 Nov 
*32 35 *32 35 32 32 32 32 *31le 34 32 32 800) Virginia Iron Coal & Coke.100| 32 Feb29| 38 Janl17 36 Dec} 61 Jan 
*60 62 *§60 62 60 60 | *56%g 62 | *563g, 62 | *56%g 62 70 ee 60 Feb17| 6253 Jan13|} 6212 Dec) 761g Aug 
18 197g} 183% 1973} 193g 20 1844 195g] 183% 1914] 19 19%g} 19,200) Vivaudou(V). -.-.---- No par} 18 Mar24;) 25% Jan 4 2014 Dec} 3914 June 
84 84 *83 90 | *85 £90 *84 90 | *84 90 | *85 90 200] Preferred.........-...- 100' 84 Marl7| 100 Jan28 95 Dec} 118lg June 
283g 2812} 277g 28 28 28 2712 2812} 2714 307%} 31 3l1l2} 1,240)/Vulean Detinning......_- 100} 25 Jan 7| 43% Jani11l 161, Jan| 80 Aug 
*90 9212} *90 95 90 90 7812 90 79 90 89%, 90 220; Pref — a aa eae 100} 78!2Mar28; 97 Jan12 90 Jan; 126 Aug 
*2514 27 *2514 27 *2514 26%) 27 27 #25 25! 25 2514 to iF 100| 225g Janl10| 38 Janil 16 Jan} 60% Aug 
235g 2373] 2312 237g) 2314 23%) 23 235g! 233g, 2334) 233, 247s] 37, 200 Waldorf “Gomis a an No par) 1912 Jan 3) 25 Feb 3 184 Dec| 26 Feb 
165g 165g! *161!2 17 17 17 *1612 17 *16l2 17 *1612 17 300| Walworth Co ctfs____- No par| 16 Febi17 185g Jan24 17 Dec) 241g Apr 
*108i2 113 1 *10812 113 '*10812 113 113. 113 '*10812 113 '*10812 112 10| Ward Baking Class A__No par' 108 Mari13\ 123 Feb 2 891g Apr' 118% Oct 
231g 233g] 2314 2312] 2234, 2314] 223, 227g] 223, 2333) 23 24 C700) COO Be cccsanscncs No par| 22%,Mar27| 2953 Jan13/| 17!2June; 335: Feb 
*93 9312) *93 93l2f 9312 9312 *93 9312! Q93le 931g} 9412 Q4le 400} Preferred (100)_.--- No par| 93 Feb20) 9712 Jan19 Apr} 10014 Nov 
2634 2714] 2634 2733) 2634 271| 267g 3512} 3lle 35 3014 3243; 89,500) Warner Bros Pictures A-...10) 22 Jan 6} 3512 Mar 28 1844 Dec} 451g Jan 
283, 2914] a28%, 29 283, 29 2912 3033) 297g 30%] 30!g 3014 ,200| Warner Quinlan__..._- No par| 26 Feb17|} 32% Jan 6 24 June} 3412 Dec 
172 172 | 170 170 | 16712 16912} 169 16912) 170 +t 173 176 6,000) Warren Bros__..-_.... No par| 15012 Jan 4| 182 Feb 2|| 65 Jan} 180 Nov 
5512 5510) *54 55 *54 5434) *54 5434) 5314 *5414, 55 70 Cf: 50} 50 Jan 6) 55% Feb 17 43 Aug) 71 Dee 
18 18 18 1812} 181g 1814) 18 18 18 ig *18lg 1812) 3,200| Warren Fndry & Pipe..No par| 18 Feb20; 21% Jan3l 18 Oct} 27 June 
*6212 64 *6§212 64 *§210 64 6212 6314) *63 6312) *63 6312 500| Weber & Heilbr, newc.No par| 60 Feb29| 68% Jan 23 65144 Dec] 751g Aug 
#10012 102 |*10014 102 |*10014 102 |*10014 102 |*10014 102 |*10014 102 | --__-_- Pretferred__.........--- 100} 100 Mar 6) 103 Jan 3)| 101% Nov! 10353 Aug 
1657s 16634] 165 16514] 165 166 163 16412, 163 165 | 16312 165 2,700| Western Union Telegraph.100| 163 Mar29| 17712 Jan 3/| 14412 Jan} 176 Dee 
5214 52%4 513, 527g) 50l2 52le} 5lle 5210] 5153 5233] 515g 53 21,100) Wetnghse Air Brake NewNopar| 461g Jan 4!) 67% Jan27 40 Oct} 5012 Sept 
10119 10314) 1013g 10234) 98 1024) 101 1027) 1003, 10312) 102%, 109 |188,300) Westinghouse Elec & —_--2 881g Jan 109 Mar 30 675, Jan) 9 
105 105 | 105 i685 | 103%, 105 | 104 105 | 106 106 | 106% 109 360| 1st preferred_.......-_-- 95% Jan 5) 109 Mar30!;| 82 Mar! 103% Dee 
7 *127, 14 127g 13 127g 127%) 313 13 13 13 13 13 1,500| Weston 7 2 Instrum't.No = 1212 Jan 6) 14!2 Jan27 11 Sept} 18% Feb 
323%, 33 | *323%, 33 | *32%, 33 | *323, 33 32%, 32%) *32% 33 400} Class A............- No par| 30% Jan 3) 3414 Feb 21 30 July) 34% Apr 
10934, 10934 110 110 1097g 1097s] 1097, 1097g\*109%4 11144) 109%, 110 280) West _#- Elec cl A vtf No par| 10612 Jan 3) 1107 Feb 27 97% Jan} 111 Aug 
113. 1137s} 113!g 1137} 11312 114 113!g 1137s} 113!g 1137s) 114 114  -_. | eae 100; 10914 Feb 2) 114% Jan11)}| 102 Jan} 112 Sept 
101 10134] 101'g 10134] 1011g 10153} 10114 1015s) 101%, 1017s} 102 102!'4 640} Preferred (6)... ----- 100} 100!g Mar 3) 16314 Feb18/|} 101 Dec} 101% Dee 
115l2 11510} 115g 1157] 115%, 11534) 115 116 | 117 117 |*116 117 110) West Penn Power pref__..100| 114%g Jan 18) 117 Mar29)}| 111 Jan) 118 May 
10912 1095s] 1095g 1095s} 10912 110 10944 110 1097g 10978} 109% 109%4 390| 6% preferred.......--- 100; 10914 Feb 9} 113 Jan 5'|| 100l2 Jan| 111 Dee 
63%, 64 62 637g} 62!g 6334) 63!g 631s) 63 63 631g 6312} 1,300) West a Prod cl ai par; 53le Jan 6! 6473 Mar 19 53!3 Dec] 57 Nov 
37 3733; 36 37 345g 3634) 36 36 35 3512] 351g 3512] 4,600) Class B_........---- opar| 20%, Jan 5) 397%, Mar 19 2414 Dec} 28% Nov 
21 21 2llg Qlle! Qlliog Qlleg! Wlle Qlle! *213g Q1le! *21 21!2 400) White Eagle Oil &Refg- No par' 20!g Feb * 2412 Jan 10 20 Deci 271g Feb 
3514 3614) 35! 36 | 3412 3512) 3412 35's) 3453 35 | 34% 3559) 23, 800) White Motor_-..--.---.-- 50| 3014 Feb 21| 413, Jan 4| 3014 Nov| 68% Feb 
*3614 3612] *3534 36 | *3534 36 3512 3534) *3514 3512] 34%, 34%, 400) White Rock Min Spctf.No par} 341g Jan19) 37%Mar 8|| 26 Jan) 4112 Sept 
39 4ll, 4014 4114 3912 407, 3915 40%g| 39 3912} 414, 43 9,400, White Sewing Machine_No par| 365g Feb18; 45 Mar 7 21lg Mar| 653% Aug 
#533, 5410] *5334 537%) *533, 54 *5334 54 *537, 54 54 54le 200| White Sewing Mach pf.No par| 53 Feb21| 55 Jan 5 46 Feb) 69 =Jan 
22!1g 23 22 2410} 24 2514] 2412 2712} 257, 28 2614 2714:799,400, Willys-Overland (The) -- ..-- 5| 17% Jan16} 28 Mar 29 131g Oct} 24% Mar 
*97 99 *97 971s} 99 991o} 99 99 *98 99 *98 99 1,600) Preferreé.........-.-. 00} 92% Jan 3) 997, Mar 17 87 June} 96 Aug 
135g 137%] 1312 133] 132g 131o] 133g 13% 3 1314} 13 1373} 8,800) Wilson & Co Inc, new.No par) ill2 Jan 3) 16 Feb 14 10 May| 1753 Feb 
2712 2712]. 2712 28 2753 28 277g 2812] 2812 2812] 2853 2910} 9,000) Class A------..-..- No par| 22 Jan 3) 3414 Feb14 16144 May| 32% Feb 
70 70 6973 70 691g 691s} 6853 6914] *6%le 69 6814 7034} 5,100) Preferred............. 66 Jan 3| 77% Feb1l|} 68 #£Apr F 
185!g 18612] 185%, 1885s] 183 18710] 1851g 18612] 186 1887s] 18812 190 29.300) Woolworth (F W) Co__---- 25| 175l2 Feb 20; 194 Jan 3/| 117% Jan} 19812 Dee 
291g 291g) 291g 291g} 283%, 2914] 291g 2914] 29 2914; 291g 297%] 1,800) Worthington P & M.....- 100; 28 Jan 5) 3412 Jan27 201g Jan| 46 Jupe 
#49 562 | *49~ 51 *49 53 | *49 53 1°49 53 | *49 £53 | -.-..-.- i... Ll eae 100} 46144 Jan19| 55 Feb 1 44 Dec) 61l2 June 
*43lo 45 *43lo 45 *4334 45 *441, 45 | *44 45 441, 441, 100} Preferred B_.........--. 100; 41 Jan 4) 49!2 Feb 1 37 Oct) 6412 June 
8614 88ig| 87's 90%! 8614 907%) 855, 883,] 86 8734] 86%, 9514) 91 400) Wright Aeronautical_.Nopar| 69 ¥Feb27| 98'4Mar30)| 241l2 Apr) 94% Dee 
77's 7714) 76 77%8s| 73's 76 7319 75 75%3 76 75 7619 6,000) Wrigley (Wm Jr)_.-... No par| 69% Jan27| 79!2Mar22)| 60% Jan) 72% Deo 
691g 691s] a68!2 70 695, 71 7 71%4 7014 7112} *70!2 73 1 ,700! Yale Se 25| 68!2Mar26| 75 Jan 13) 704 Jan) 84lg Aug 
331g 335s] 3333 3414] 325, 3414) 34 3514] 3312 341s] 3312 337s! 68,400' Yellow Truck & Coach C1B_10| 27% Feb28| 3612 Jan 12) 25 Jani 40 A 
*92 93 9214 9214) *92 93 *92 93 *92 93 *92 93 "100! 6k. kee ee ans 875g Jan 9| 935s Feb1l 83lg Aug! 995 July 
885g 891 88lo 892;| 875, 885s] 88%, 883g} 8753 8773] 8753 8833! 1,690) Youngstown Sheet & T_No par) 8514 Mar 8| 106% Jan26 801g Oct! 1001g Deo 
Bi4 and askel nrices: no a9'es on tris dav. Ex-rights. 2 Ex-dividend. * No par value. 





1952 


Jan. 1 1909 the Exchange method of quoting bonds was changed and 


New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


prices are asp ° ‘and interest’ —exzcept for income and defaulted bonds 





































































































3 Price Week's Range 
SONDS + Range or 3 Since 
° 7 Range Priday. ‘ 
sons B3) rods, | geet [Eyl] BOE | wy. grok Romawor | 3E ri, | somes | Ey] 
N. Y. STOCK EXCHANGE a5 March 30. | Last Sale. Jan. 1. Wee ~— AsktiLow  Htob|No. ||Low Hob 
Week Ended March 20. Nase = a | High A..1954/A ©| 100% Sale | 995, 100%] 19 b+ et 
U. S. Government. Bus — = a - nal 6350 series B -.1954|A ©] 995s Ny a" 1198 est 115% 118% 
= *s2 101729 x Thee 5 D} 11812 Sale ; 1 
"Ba ce tay oo Bats Sm ihe] Bie te we epee eu | 088 Se 137] 134) 100% tore 
932-47........ D}101% ---- = ~~ 46)|1021693703%%33 on i ee A QO} 107% Sale |10714 ~~ i 0 
Conv 4% of 1932-47__.....--- 4 D]1031%s2 Sale |1022%s2 1031232} 46 1743102143 | German Republic ext’l 76-..1949 31, Sale 11031, 10355 9;| 102 10353 
Bd conv 8's 9 of 802-47.<.22-|9 Dlio2%at02n}i02"aMar'25|....|)1RV 102m | Gorm Wg tse (UR of 630.1997 |" | 10614 Sale [105% isa] sl] 116% 119" 
a ‘ 11 24 Gt Brit & Ire’ 1 _-|1181e 4 2 
ree of ieee M $| 1001422 Sale | 10013 100%4s2} 281/| 100"! s10074s3 10-year conv he re OB 1061; Sale 106%4 10634 33 "D6a 100" 
OF 1945.....-.-------- ‘ ” 94 3% 
3 2 1] 4 Greater Prague (City 98% Sale | 9714 99 
ee atineite.. 1A 0/103%5: Sale ped tp te 361 11428001169 Greek Government eteee 78 = , a oo Sale | 891 9115 201 | os iSite 
% "1547-196 aD Slitorss oz 110210711022] 395|/109%%5111!%] Sinking fund sec 68... 2/4 O} 10012 Sale }100 = 10012} 15 7 
Treasury 41(6.......- 1947- 1952 D/ 11017521102%s9| 1102222 1 i 395 oa 3 1081%3 1 Haiti (Republic) sf 6a_....- 1952 9615 Sale | 9612 97 13 9514 971g 
3 é “ 7 } 2 52 ‘ > 1 
a 1946-1956|MA B]1072%02 108804 105%s2 10st: | 203||102 103%] Hamburg (State) 68.2... 1946/9 S| 1047 Sale [10475 105 21] Oeae 1008 
| wean 3e8 Se coiineid 1943-1947/3 D}103 Sale |102**s2 103% “|| Heidelberg eens) The tae J 3] 10014 Sale [10014 10012 a oa * "97 
reasury 3 748---..--- 10112 | Hungarian Munic Loan J J) 96%; Sale | 9614 967s 4 * 1 
State and City pag 4,101 |101 101 Ij} 100%e 291 ; 7a_....Sept 1 1946 ae 9912 10035] 14]] 9814 100% 
k M 8) 100%, 101 fr 10412 10512] External sf 7s_--- 'g1|M N| 1001; Sale | 9912 004s 1 
NY City—4 48 Corp stock - canal | 1043 10514 Mar’28)---- Rae d M Inst 78 '61/M! Ol4 Be 2 103 | 80|| 102 103% 
. : M SS) 104% 105% 4 ‘a 105%, 105%g | Hungarian Lan F A! 102 Sale |102 J + 1 
Gide Oecnesans teen." 19061h @1 100% 1081, 102 Mar2s|..._|| 108. 105. | Hungary (Kingd of ef 7340-1044 9812 Sale | 9812 9912! 563|| 9712 ODIs 
; ate 966 onal f z 98leo Sale JSle « - 1 
648 Corporate stock... 196 A O| 105 10553/105  Mar’28}_--- ee 109% | Italy (Kingdom of) ext’l 7a_.1951|J_ O aoe a le | 963, 96%) 54|| 95% 973% 
448 Corporate stock... .1972 87% 11012|10934 Feb'28|---_|| 109% 109% sred Consortium 78 A1937/M S| 96% Sale | ‘ 9612} 59|] 94 965s 
1}J D| 108% dhe 7 1e 5 0914 110! | Italian Cred Conso: 9619 Sale | 96 9612 3 
6558 Corporate stock = 1971) J 3} 10912 110 |10912 ne yi 10pm 109% Extl sec s f 78 ser B__---- 1947 ry ; ove Sale | 9733  9734| 115 H+ ts a 
ttn ‘Gene on. 19653 D! 109% $y weal 1091g 10944 | Italian Public oo = bet 3 3) 94 Sale| 93% 94 oe ite 105 
3)M 8) 109%, 10912)10912 Mar 25) --- - .--- | Japanese Govt £ loan 48_...19% F Al 10410 Sale {103 105 0 
48 Corporate stock. ---1963 M NI 1011; 10112/1045s Dec’27|---- 100% 1008 30-year s f 6448.....---.- 1954 5g Sale [10014 10034] 25]] 99 100% 
OO Tel cas ccnascene 44 MN} 10014 10112|10034 Jan re cata oom 10184 Leipzig (Germany) sf 78-..1947/F io Sale 10012 1013) 22) coe rth 
6% Corporate siock._...1960|M N| 101" 1o12{|101.” Mar'28|--.-|| 100% 101% | Lower Cotte at Lovee ba: inaalM 081 101%, Sale [100% ttm ie | ae 
: ola M NI 101%, 101% Mar’28|_._.|| 100% 101% | Lyons (City of) 15-year 68. MN 10114 Sale |100% 10114 
6% Corporate stock - ---- 1DoSIM 86 101% 101%4/101_ Mar‘28)..-- 4 Marseilles (City of) 15yr 68-1934) 12 Sale | 3314 34% | 21|| 33l4 86% 
Steak HSH 198 ist San ia fogs | Memo tet Sey ig tet] ‘Su (‘Gh "Ss ioe 
WETOR . - - ~~ - -- = - ~~ MN 108% 109 8 MSE 20)---- 14 108% | Mexico (U 8) extl 58 0 14 3912] 3753 37% 
Ota Conncnate aan.” “10G7/MA | 106% 109 108% Mar’28}---- "Oot, art Assenting 58 of 1899, -__-- > = 3614 Mar'28)-;--|| 36% 39% 
634 % Sercaeae st__May 1954|MN| 92% 9312 9275 pi 93 9312] Assenting 5a large....-.-..-- __..| 2534 Sale | 22% 26 218/| 22% 3015 
344% asin te st..Nov 1954|.MN| 927% 931s 93 pea tao TORE ye Assenting 48 of 1904-.......- __..| 28% Sale | 2512 28%) 132 35 2855 
84% : itcen Games ae ao se eee ‘as ~_.-|| .--- ----| Assenting 48 of 1910 large___- --_-| 261g Sale | 2312 26 227 aa “4 
New Yor r a) a pepeees Oct'27)----}) -- cia Assenting 4s of 1910 small---- 3 3| 403s Sale | 3814 40%) 39 oss 43 
pone | de ‘ics... 1088 J 5) ---- ----]105% Oct'27)----}| ---- Treas 68 of '13 assent (large)'33 _---| 3812 Sale | 3712 3812} 12)| 363g 93% 
Foreign Gev't & Municipals : 93 9312] 68|| 90% 932 CI, iealy) oat Oha0 SS A O} 931, Sale | 9314 937% as isn 104% 
Agric Mtge Bank #{ Ge-....1947/F Ai 93% Gale | 93, S3is) OB Oi top | Montevides Come oh tu 190818 D lo6tg 107 [106% lol 261| 108% 100 
. ¢ 2 Sale . “<< Big 
“Besoomte frame nial) Rae | Seka 0 ae octal Bl tu Sor [ie tu | oo 
C_...1945/5 3} 98 Sale| 97% 98 : 3% 9814] 30-year external 68----.- 95% Sale 95 9512 
Extef 7e let eer 2..21967/A O| 97% Sale 96% 97%. 30|! 93lg 98% | New Bo nal of be. Apr 1958 A O| 95% Sale O24 10a] 74l| 1027 108% 
rets..... fee F lg 100g| External s —— 10212 Sale |10214 A 
ay aig hg ER od A O} 1001s Sale |100 100%| 45]| 9912 Norway 20-year extl 68_...- iene > 10212 Sale |102 10244 28 103 wee 
Argentine Nation (Govt of)— te 1008) 67/ 90% 100%) 30-year external 6s_...... 1962/4 ©} 102 Sale |101% 102 | 72/| 101% 103% 
Sink fund 68 of June 1926. 1959 Ao 100° Sale (100° 10010] 71\| 992 ot cheue st eice. ponte ore al ‘cou Gene | oo Sain $1 9212 9313 
Exti s f 6s of Oct 1925-.._1959 Sale |100!g 100%| 83|| 100% 1011 = ) ext] 68...1952|F A] 9314 Sale " 
100%, Sale |1001g ox 912 10073 ] Nuremberg (City) ext] 68_-_- 
Bink fund 68 series A____- 1957|M $ 1007] 35)| 9912 8 34 103 
Extief 0s of sap 1926.” 1960 mM N 100% Sale 100% 10012 182 00% 100s Osio (City) 30-year sf ee r mA 190% fon "99% 101 = . ou 
Extl 8 f 6s of May ~-- 1001 ----1946 1 3|| 103 4 
M S| 100 Sale |100 | err 93g 1001 Sinking fund 5448--- 0414 Sale |10414 10414 
External s f 6s (State Ry) - 1960 10014 Sale |1001g 10012} 59}| 99% a (Rep) extl ceed D| 104% le |102% 10353} 4/| 102 1035 
Extl 6s Sanitary Works___1961|F A 4 ~ : 100%| 45 99%g 101 ‘anama D 1961|3 D} 102% Sale 4 109 9512 98g 
’ N} 10014 Sale }1001g 14 971 Extl sec 8 f 64e___------ 977g Sale | 9712 9814} 10 
Extl 6s pub wks (May '27)1961|M ; 6%, 97 | 58/| 96l4 9714 tl 75 °47|M 8 8 1|| 10912 110's 
A| 97 Sale | 96% . 915g 937, | Pernambuco (State of) extl 7s 10 1101g|110 110 2 
Public Works extl 5448-_-.1962 4 $| 921, 92%| 921g 933g} 53 Me Peru (Re 1'24)_1944/A O} 1 ; 10912 110% 
p of) extl = (0 1097 11014|1101g Mar’28} _-_- 
Argentine Treasury 58 £----1945 J 3| 981; Sale | 98 bom re Me ee. Ext! 8s (ser of 1926)-.--- 1944/4 © 5 1078 107% = 107%4}  25|/ 106% 107% 
Australia 30-yr 58___July 15 1955 $} 975, Sale| 9714  98io| 110] 97 98i2 E 1940|M WN) 107% 107% 7|| 10613 1075s 
Si : tl sink fd 7348___..--- 75g Sale |107 1075s! 6 
External 58 of 1927__ Sept 1957|M me 3le 104 | 26|| 103 104% x ¥ 926) .1956|M $| 10 . 10273 1047, 
J Dj} 10312 Sale |103!2 1g 9912] Extisf sec 748 (of 1 047s Sale |103% 1047, 394 8 
Austrian (Govt) sf 7s_____- 1paslF A| 98% Sale| 98te 99 | 48|| 96% 9912 .eeiee te __1959|M S$! 104% 93g 94 | 343/| 90% 94 
Bavaria (Free State) 6348. __1945 512,Sale {11514 115%| 57|| 114 115%] Extl @ f sec 78_-__-.--- 1960}5 8] 93% Bale | Seis = OF 8012 85 
3 D} 11512,Sale |11514 = 3 1111 Nat Loan ext] sf 6s_____- 85 Sale | 843, 8514} 104 
Belgium 25-yr ext s f 7348 g-1945 F Al 111 Sale J111 11ltg] 37 109 2 Id 68_...1949/A O lle] 121{] 891g 91% 
s i 10914 | Poland (Rep of) go 14g Sale | Q1ig 91ll2 
20-year 8 aie iba M $| 107% Sal®@ |107% 109 sin oat sth Stabilization loan e f 7s__1947 ; : sae Sale 100% 101 | 167|| 9812 107te 
| tans -----1955|3 J] 101 Sale |100% 109 | 226|| 10615 109 Ext sink fd g 88. --.--.-- Ipet|J @| 107% Sale 11074 107%| 30|| 10412 — 
External abacus sf 78...1955\3 D 108% —_ 1 10715] 105|| 10414 10814 reste Fame bing | Ag -- ae 3 Jj} 103 Sale 44 ibe oF <a 11512 
Stabilization loan 7s... _- IoegiM WO] 11310 114 li13ig 113i 2\| 1131134 Ext guar sin 1781941|A O| 115 Sale 106 10813 
MW] 11312 114 {11312 2 1011, | Queensland (State) extl sf 7e 071g Sale |106%4 10714) 19 
Bergen (Norway) sf 88____- Ipaeta O| 10lte 102 |ioiis 10112] 7|| 98% 101% 25-year external 6s---.--1947/0 A) see io7iel107° 107 ‘| 1ol| 105% 108 
iia (Germany) One. 190A O} \0Ie Baie | v1, gu] 67|| 97° 99% Grande do Sul extlei 8.1946|A O| 107% 10712 loose 109 
§ ‘ - ale |10712 108%) 44 
Berlin (Germany) 6 348----- 1950/A O . 107 | 20)| 103% 107 | Rio Grande do 1946|A ©} 10814 Sale 7 10512 11013 
A O| 106% Sale |106 lg 10614] Rio de Janeiro 25-yr 8 f 88_-_- 097, 110 |109% 110 7 2 
Bogota (City) ext'l s f 88...1945 N] 106 Sale |1055g 10614] 48)| 10312 10614 tl 86 _.-1947|A O} 109% 933 94 | 181|| 91l2 94 
Bolivia (Republic of) 88____1947|M P 1 98 | 67|| 93% 98 25-yr extl 86----..... 1952/A O| 94 Sale ‘ 104 10512 
J} 9712 Sale | 971g 1, | Rome (City) extl 6 48------ ig 105 |105 Mar’28\___- 
Bordeaux (City of) ié-yr Ga. 194M N 113 Sale [111% 11312] 87\| 107" 11314] Rotterdam (City) ext! 6s. .1964|M4 N| 104%, 10 ak saiaiedae 
rnal8s__-1941|3 D| 113 Sale 81>] 11 2 98% 11814 Sale |11814 8 H 
Br en rd ES Seed at gig ot dt lost| N| 100% Sale | 29% on) 2f|| 96% 100 
Extl sf 6148 of 1927-___ _- 1962|3 D] 101's Sale {10116 10184| 62|| 97° 101% —S ite) ext! 97 88.1936|9 J| 10712 Sale : 10612 108% 
: Paulo (State) extl s f 88- 1g Sale {10714 10814} 37 2 
ge (Central Railway) _ - -- 1952/A | 107% 1081210712 10719} 2|| 10712 108iy | San I sec 8 f 88 1950/3 J} 107725 10318 
eccecee 10216 102%) 32]| 100% 
7}48 (coffee secur) £ (flat)-1952/A O 102% Sale 102% 103 | 55/| 1011g 103 ema of 7s Water L'a 1986|M $| 10212 Sale 9912 99341 431| 9484 100 
Bremen (State of) exti 78_..1935|M $ 251, Bale 9512] 77|| 94 95% eg oy A Arg Rep) 78.1942|M $| 99% Sale | 9912 ‘ 353 106% 
é . = ale |10512 10614) 128]| 10 
Brisbane (City) 8 f 5s.____-- 1957(M 8] 9512 Sale B7% 8734] 170|| 851g 885s | Santa Fe (Prov, Arg 178°42\ J| 106 Sale 9719 10113 
5 Dept of (France) extl 7s lg Sale [10012 101 113 2 
Budapest (City) extlsf6s___1962|3 Db 101 Sale |100% 101 | 35|| 10013 10184] Seine, : & Slovenes 88.1962|M N| 100!2 100%4| 56] 9812 100% 
Buenos Aires (City) extl 6581955|J 3 ; 1 1007s} 132|} 9612 101 | Serbs, Croats “1936|M N| 100 Sale | 99% 4 ain 96l3 
100g Sale |100ig a] “es Soissons (City of) ext] 6s____1 lg 9610! 96 96 8}; 94l2 
Buenos Aires (Prov) extl 78.1957/J3 lg Sale |1001g 10014 62 961g 101 17, 1946\/F A 9614 2 ‘ 1031 12|| 10212 105 
Extl s f 7s of 1926_______ 1958|M N| 100!s & 1 9634} 236]| 96!4 967g | Styria (Prov) extl 7s._____- 4 Dp] 103 Sale |103 0312 10513 
9653 Sale | 9612 4 Sweden 20-year 68___.____- 1939)J Sale |1043g 10514] 24]| 104 
Ref ext] s f6s....______- 1961)M $| le| 9212 93 ) 12|| 89% 93 1954|M N| 104% Sale | 104 ; 11133 113 
ulgaria f 78_.1967|3 J} 93 Sale e 1 External loan 5348--_-__-- , 1219 Sale |112 113 41 
See ecto cee tah a) tae Hake et | | a oncom] tS ‘sod "gha) dal pe 108 
: witzerlan Ov 35g Sal 80 214 
Canada (Dominion of) 6a..-1031/A O| 102, Sale lier’ saretl lanl toot. ane “| Tele Cue Gelasenas 1913..1962/M 8) S93 Bale | ol sa7t| aie oe oe 
Se ee ot eo 2\M N| 10712 Sale ; > Extl s f 544s guar___.___-1 81s Sale | 98 9812} 15 2 
Be i ctorsenon esas <oe . A| 10112 Sale |101 aoa * ree) ison Trondhjem (City) 1st 5448 _ 1957|M N oat x 9812 98lz 1) 97 oo% 
Oarlabad (Giiy) ef 8a--~~“}osel5 4) 107% 102 ‘101% 102°| 91] ‘98% 103°! Upper Austria (Prov) 7e7 194518, D 10914 Sale |10914 109% 25], 10814 11013 
Cauca Val (Dept) Colom 7148'46;A @| 101% 102 101% 1 | 20}| 9912 101!g | Uruguay (Republic) extl 82-1946|F A 991s Sale | 99 9912) 205|| 9612 99%, 
Cent Agric Bk (Germany) 78 1950|M $} 100% oll et Ole 96|| 92° 93is External e Chey exti Gar Zieee le FL 9912 Sale | 9812 9915] 213|| 94 99% 
Farm Loan f-..1960)J J} 92 5i 2 9: 3% 933, | Yokohama . City) ex raw 
Farm Loan ef és int ctf wi l9eula © Tove Sale |110% 1107] 30 108% 11184 yarn 3\y_ p| 107, --..|108% Feb’2s|-.-| 106% 108% 
Chile (Republic) exti s f 88__1941|F 4 tts -_ 103, 104°| 42 1005, 104 Als G6 See iss — 2---a MN) 100!4 --_-/100%4 00K : = Ee 
20-year external 8 f 78____1942|M Ps 11014} 64|] 108 1L1ilg] Ala st gua ioe O} 89 9053) 89 J 9 
110 Sale |110 4 Alb & Susq Ist guar 3348__-1946/A 95% Feb'28}____|| 92 95% 
25-year external 8 f 83-_..1946|/M N| 110 Sale | 94% 95 | 187|| 9153 9514 ~ 48....1998/A O| 93's ----| 95: 98%! 34|| 971g 99 
External sinking fund 68- -1960 23 2 oo 9453 95 | 246/| 9153 9514 | Alleg & West ist g gu "7 1942\ma 8} 98!2 99 | 98is 9B 8135 84g 
Externals{6s_...._____. 196)/F Aj 95 Sale | ‘ . 95 | 213]| 93% 9514] Alleg Val gen guar g 48_-___- 83 84 | 83i4 0 8314) 10 
95 Sale | 94%, ° : Ann Arbor Istg 4s_____ July 1995|Q J 971 98 63|| 96% 99 
oniie Mtge BE Orr June 30 I9er|9 1D) 08% Sale cee sel acll See seed Asch Top & 8 Fe—Gen ¢ 48. 1995/4 © iwi” 2 54 968 
30 1961/3 D 99% Sale > 8 ¢ + B 1 1 ee Fe. 935g! 93 93%4 6 
6 1.6%0 of 1926. June 30 1961/3 D Bea ors Be |e By gold 43. “July 1905)Nov| — 35 894 Dee'27|...-l] a. 
1 681954)M $ . 7 1 9 MOONE 3 once cnew as v Ze 9334) 9234 9314 
Cologne (City) Germanyéise19e0|Ma Ses 562 Oss om Stamped _.__....- a 2 Q0is ...-| 92° Dec'24|__~ _—* 
Colombia (Republic) 68__..1961|3 J} 95 Sale = 9212 107 91 92\4 Registe Pe tan eae 3 Di 91% 9353} 9312 Idle - “92 2 9314 
Colombia Mtge Bank 6 43.-1947|A O| 91!2 Sale O1lz 97 ‘| 75 9453 97 Conv oae4 4s of 1909____- 1955 D| 93 Sale | 93 9312} 8i| 92 2 
Sinking fund 7s of 1926___1946|M N| 965s Sale — 967, 56 9434 967s Conv 48 of 1905_.-_...-_- 1955/3 BPs <<24) Bere DORA. 8. cane ones 
Seunen ne 10t 1007. .1947/F A] O6i2 Bale | Si 96%) 56 100% 102 eae 3 Di -.-- 94 | 93% Jan’27|__-2 san Wai 
Copenhagen 26-year ef § 448-1944|J 3} 953 9612] 10053 985| 217 9534 9853] Conv g 4s issue of 1910___1960 -- ----| 99% Feb'28}..__|| 99% 
eterna 5 *__1952|3 BD} 1005s Sale 97% = 985s 61|| 96 10012) East Okla Div 1m 6 Ae -...19880S O) nci; ---"| O4te Maras ----|| 93% 94% 
Cordoba (Clty) ext s f 70.2 1967 , anh wl 99 10l!2f Rocky Mtn Div ist 45__-1965|3 J 95% ---- | 95% — 95%| 931g 96 
Cordoba (Prov) Argentina7s 1942|J_ J) 101 Sale |10012 +m 68|| 9412 9912] Trans-Con Short L Ist 48_1958\J J 10314 _-.-|103%4 Mar'28}____| 103 104% 
Costa Rica Repub) extl 78_ amet MN + Bale an onl 4 i 99% 101144] Cal-Aris ist & yy Spe - & 10612 ____{107 bier 38 nent 7. = 
----1944|M 8S) 95%s ee ‘ Atl Knoxv & Nor lst g -- 10112} 9914 Feb’28}____ 
ye ATE ba of 1014 ser A. 1949\F Al 101. 102 ‘os: aval iill aa” 100! | Atl & Chari AL ist A 4350..1944/3 3} HDs ozicliozit Mar'28 ee 106 107'8 
External loan 4448 ser C_.1949|F A = 103 102% a 17|| 10153 104% 1st 30-year gs series B......194413 ; 92% 95 | 93i2 Mar'28 --25| =. oa 
Sinking fund 5148._..___ wtanls hl oF Gala | OF 97%, 39|| 9312 97% | Atlantic City Ist cons sJuly62\M 8| 9712 Sale | 96% 975s 97%, 97% 
inamarca (Dept-Coi) 78 '46|J D| 97 Sale . , 94|} 108% 1117, | Atl Coast Line Ist cons 4s July | ..-. ...-] 97% Feb’28|___- 
111 Sale |110% 11114] 9 4 8 ait wet a els Sih MS ; zsh 21g Mar’28|____|] 10134 104 
Csechoslovakia (Rep of) 8s__1951|A O wep 3 il 231) 10812 112 Registered - - ----.-- 102) 10212)102'3 Ma ee 3 
‘ 111 Sale {110% 1 - ified 44%8_____ 1964|3 D sale | 9514 9544; 66 131g 95% 
Sinking fund 8s ser B___-1952/A O| 111 10514{105 105 | 26; 105 106 General un ~..-Oct 1952|MN| 9414 Sale | 9514 1\| 80. 85 
E 1 8f 7348 series A--1945)A4 OQ} 105 lean ‘ lg 1111 L & N coll gold 48__-- ad Be 78 7912} 80 80. ] 0 4 
Danish Cons Munleip Ss A--1046 © Al tios dale liso lion] zal digs title Atl & Dav Ist g 4s_--—----- ie 72 Jae me of] Be te 
Series B sf 8s___________ 5% Sale |10514 105% 56|| 10513 106% | 2d4s_.__._.........1222 9}A O} 90% Sale - || 10214 1021 
---1942/J J} 105% Sale 10514 al Atl & Yad ist g guar 4s____- 194 21g ---.|10212 Feb'28}_._-|| 10214 10213 
Deutsche Br acs part ctf 6a. 1932|M S weaniee ua & 9912 100% | Austin & N-W ere M.-19ee £ M06. Sale 96iz 96%) 39/| 96lg 98. 
Dominican Rep Cust Ad 55¢8'42|M oe 3s le | 9912 10014 4 973g 10014 | Balt & Ohio Ist g 48____Ju 1948\Q J; 95 Sale | 95 4 , A 
7g : ; 62|| 10014 101 
1st sec 5348 of 1926_____- 1940/A QO) 99% Sa ‘ 253} 26]| 10014 1025s Registered - - .._.- wed 10012 Sale {1004 100!2 1 
10212 Sale |102 10253 4 ‘ 4 -1933|M 8 lg Feb’28]____|] 100is 1001 
Dresden (City) external 78. .1945|/M N 1 Sale 104 10414} 14/| 104 1053g]{ 20-year conv 4448_____.- M S| ---- ----|100/s Feb'28)__ 314 105 
East Indies ext! 68_..1947|/J J| 104!s Sale |104 3 ; 51 Registered - -....-.-.---..-- 3g Sale |103%3 104 | 101/| 103% 
P aO-year pomrecimnr } vy ate a = : 102° Sale’ 103 : 10414 i6 103 losis Refund & gen 5s series A--1906)5 . ieee Sale |108%2 108% 33 roe ry 
external 5 48____. 1953 a 27 ‘ 97, 1 1st § 58....-cccccencee 11114 Sale |11114 o. a a 
So-year externa abe wat iis gli ial a 1o7is 113 °| Ret & a eo ras--iectina | 95% Gale 1050 1peel aall sone usta 
El Salvador (Repub) 8s___- P =p R3 99 16 951g 10012 PLE& 7a a 3} 10514 Sale [10514 i “ li 
land 1945|M $} 99 Sale | 98% } : Div lst Ss....... 1950 /J 383, 891g! 887 89% 28)| 87% 91's 
"External ah fod 7e----1990 Mi 8] 101% Sale "pon i 98i4 101% Tol & Cin Div let ref 4a A-195913 3 104% Sale |10414 10473. 52|| 10818 105l4 
993g Sale | ¢ : , 5 series D__-_-- 
Bail ank fund Sigs ae al bie Sule | soe sacl ssl] Se Rl Rag cm y 
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BONDS = Price Week's Range BONDS 3 Price Week’ Range 
N. Y. STOCK EXCHANGE g} Friday. | Range or #3 Since N. ¥. STOCK EXCHANGE 3} trae. | Bone er ik ‘Since 
eek Ended March 30. =&| March 30. Last Sale. Jan. 1 Week Ended March 30. —&.| March 30. Laat Sale. Jan. 1. 
Bta Ask) Low Htoh| No.||\Low H Bta Ask No.\\Low 
Bangor & Aroostook ist 66..1943/3 J) 10312 ____|1035s3 Mar’28]____|| 102% 103534 Clearfield & Mah 1st gu §8.1943|/3 J) 1 a Sols yun's7 eos pon 
OGR 168 Go cccccccceccs 1951;)J 3} 88 91 881g 881g 2 87 8914 | Cleve Cin Ch & St L gen 48.1993|)3 D! 96 9673} 9614 967s} 10 9614 9713 
Battie Crk & Stur Ist gu 38_.1989/J] D| 68 73 6812 Feb’28)--.-- 68!2 72 20-year deb 448... ... 1931)3 J| 100g 100%4)10014 10033] 11/| 1001g 100% 
Beech Creek Ist gu g o.... > mB Ors. <. 9714 9714 97 98 Genera! 58 Series B...... 1993/3 D] 1155s ____]116 Feb'28}----]| 1151, 116 
26 GUN0 € 08..22....2...- 1936/J 3} 100!g _...| 97 Jan'28]..--|| 97 97 Ref & Impt 68 series A_..1929/J 3] 10133 1013/1013, 10153 1013, 103 
Beech Crk Ext lst g eecoeed mr 6Gee .4«-) SOs AWS 1..-cl) shee .ans- Ref & impt 6s ser C__..-- 1941/3 J} 1057s 10612/10612 10612 1|| 10512 10853 
Big Sandy Ist 4s__._.....- 0944/3 Dj_... _.__] 941, 94Al4 2 93% 95 Ref & impt 58 ser D....-- 1963|)3 J) 14334 Sale {10334 10453 6]| 10334 10512 
Bost & N Y Air Line ist 45771988 F Al 857s Sale | 8673 867s} 10|| 8412 88 Cairo Div Ist gold 48___-. 1939)3 J| 96%, ____| 965, niar’28|----|| 96% 96% 
Burns & W ist gu gold 45...1938)3 J} 981, 99 | 977s Mar'28|____|| 9734 977% Cin W & M Div ist g 48-.1991/J 3} 9173 9212} 9219 Mar’u8|----|| 913g 93% 
Buffalo R & P gen gold 56..1937|M $| 104 ____]104 Mar’28]____|] 103 10655 St L Div Ist coll trgg48-.1990|MN| 89 9233) 93 mar’28!----]]| 927% 93% 
Consol 4%8.....-...---- 957|M N| 9334 Sale | 927s 9334) 78 9214 QR, DOE odscennasanene MN] 86  ..-.] 911g Dec’27]-.-- itn 
Burl C R & Nor ist 56._-._- 1934/A O} 10314 Sale |1027s 103%} 5/| 10212 1033s] Spr & Col Div Ist g 48-.-1940|M S$] 9653 9712] 9653 9658 “96 53 O71y 
W W Vai Div ist g 48__.-.1940/J 3] 9612 ____| 9612 Apr’27|----]] -... -... 
Canada Sou cons gu A 58_.-1962/A ©] 10912 111 |109!2 10919! 13]| 1091s 1103, Ref & impt 4a ser E....1977/J J} 1001s Sale |100!g 100%s} 63 9912 10053 
Canadian Nat 4s_Sept 15 1954)/M 8/ 100%3 101 }1007, 101 15}| 100% 102144] CC C & I gen cons g 68_--.1934)3 J) 10814 ___.|1081g Mar’ 28]----]] 10812 1081 
&-year gold 444s..Feb 15 1930/F A! 10014 10012/1003g 10012} 28]| 100% 101 | Clev Lor & W con Ist g 58_-.1933/A ©} 1027s 103%4]10273 1027s] 15]| 10253 104% 
30-year gold 4%s8.____-- 1957|J 3} 100%, Sale 11003, 1011x 381} 10014 1021's | Cleve & Mahon Val g 58...-1938|3 J} 101  -_-_|10012 Apr’27j---- e 
Canadian North debs i 78..1940|J BD) 1165s Sale [11613 11633] 21|| 11512 117 | Ci & Mar Ist gu g 4348-..-1935|M/N| 100 _...|100 Nov’27|_.--|| _... __.. 
26-years deb 64s____-- 1946/J 3} 12214 123 |12214 12219 4|| 121 123 | Cleve & P gen gu 4548 ser B.1942)A O} 10153 10412/101%4 101% 4}] 10134 101% 
10-yrgold 4%4s8__..Feb 15 1935|F A! 1005s Sale |100! 1007s} 28)| 100 10314 Series A 4448_..._..._.-- 1942\)3 J} 10153 __.._]10214 Nov’27|---- 
fan Pac Ry 4% debstock__|J 3| 903, Sale | 90%  911s| 151|| 89% 92 Series C 3%s.....-.----- 1948|MN| 904 __--| 904 904] 3/] 90% 9014 
Se aa ae 1946|M S| 10012 10034)1001, 10015} 19}; 9912 101%, Series D 3448__..---.--- 1950|F A| 8953 ____] 895g 895 4|| 8953 8953 
Carb & Shaw Ist gold 48___.1932|M S| 94%, 96 9834, Dec’27|_-_- cs Cleve Shor Line Ist gu 44%s8.1961/A O/} 104 107 |104!2 Mar’28/----|| 10412 1061, 
Caro Cent ist cons g 4s__--- 1949)3 J) 841, S8le) 85 Mar’28}_ --. 80 9053] Cleve Union Term a 1972/A O| 10934 Sale }1093, 10934 2|| 109%, 1101, 
Caro Clinch & O Ist 30-yr 58 1938}5 D} 105 10512/105!2 Mar’28|____|} 102% 10512 Vig’ | =e 1973|A O| 107 Sale |1063g 107 9}| 106 107% 
1st & con g 68 series A_---1952|J BD} 10812 Sale |108!2 10810} 24/| 108 10912] Coal River Ry ist gu 48....1945/3 Dj 9312 Sale | 9212 Nov’27]----j]] .... -... 
Cart & Ad ist gu g 48__---- 1981/3 DB) 943 96 | 95 Jan’28|____|| 943g 95 | Colorado & South Ist g 48-..1929|F A} 9953 Sale | 9953 995g 7}| 9953 1001, 
Cent Branch U P ist g 48._-1948/3 D| 875s, 89 8734 8734 1 8753 90 Refunding & exten 448..1935|M N| 9953 100 | 99le 995g 3 9912 100 
Central of Ga Ist g 58_Nov 1945|F A! 1081; 109 }108!5 108! 2|| 108!g 10Sis } Col & H V ist ext g 48___.-- 1948/A O| 9614 98 | 967g Mar’28]----]| 967 967 
Consol gold §s_...------ 1945|M N| 1065s Sale |1065g 1065s 7 10614 10714} Col & Tol ist ext 48__._--.- 1955|F Al} 9412 9712] 9512 Mar’z8!_---|] 951g 95lg 
i ih dicen ai tate ene recess F A/ 1045s ____]10414 Feb’28}_- 102!2 10414] Conn & Passum Riv Ist 48..1943)A O} 90 90le] 88lg Mar’27|-.---]} _-.. 2. 
16-year secured 68_.June 1929/3 D} 10114 Sale |10114 10114 9|} 10114 10214] Consol Ry deb 48__.....--- 1930|F A| 961g ____| 9612 Mar’28}----|] 9612 961, 
Ref & gen 5348 series B_--1959/A ©) 108!g ____]108 Mar’28]____|} 107 10814 IIORGGRY OF... nnancasnes 1954)J J} 80 8012] 81 82 3 79 821g 
Ref & gen 5s series C-_-_--- 1959/A O} 10312 ____|10334 Mar’28 1033, 1041 Non-conv deb 48_...J&J 1955|J Jj .... ----| 81 81 2}| 78 861, 
Chatt Div pur money g 48-1951/3 D) 95% Sale | 951g 951g 1 5lg 9512 Non.conv deb 48....A&O1955|A O| __.. ____| 8112 Jan’28/----|]} 80 Slt, 
Mac & Nor Div Ist g 56--1946|/3 J} 1067, ____|10712 Oct’27|__- aha, hee Non-conv debenture 48...1956|3 Jj 82 8312; 82 82 1 763, 8314 
Mid Ga & Ati div 5s__--- 1947)3 J) 103!g _._.]104 Oct’27}__-- _. .---| Cuba Nor Ry lst 548_.--- 1942/3 D/} 9712 Sale | 9733 9814) 173 961g OBl, 
Mobile Division 5s------- 1946/3 J} 10653 ____|1067s Mar’28 10614 1067s |] Cuba RR Ist 50-year 68g--.1952/J J} 9814 Sale | 98lz 9934) 31]| 97%, 100 
Cent New Eng Ist gu 48....1961/3 J) 8653 875s] 871s 3715 1|} 86 885g lst ref 748 ser A__---.-- 1936/3 BD} 10912 110 }109%4 110 8}| 10814 110 
Central Ohio reorg 4 448_---1930)M S$} 100ig Sale |100!g 1001 2}| 1001s 10034 Ist lien & ref 6s ser B__.-- 1936|J D| 100 Sale |100 10014 5|}| 991g 10013 
Central RR of Ga coll g 5¢--1937|M N| 10012 1007s! 10012 Mar’28}____|| 10012 1018] Day & Mich ist cons 4348--1931)5 J| 100 ---_|100 Mar’28|----|| 9984 1001, 
Central of N J gen gold ee J 3} 116% 11734)11712 Mar’28]____|} 1167%g 31912] Del & Hudson lst & ref 48..1943\M N| 95% Sale | 95% 9612} 59]) 93 96% 
Ser 1637/Q J3' 116 119 |117!13 Mar’28 ____|| 117 118g 30-year conv 68.....----1935|A O' 101%4 1017s}100!2 Mar’28'_---|| 100 101% 
PE i  ccencancease 1987/3 J ____ 9712] 9712 Mar’28 ___- 971g 99 16-year 56 48_.---------- 1937|MN 104!2 106 {10553 106 10], 10412 107 
Cent Pac Ist ref gu g 48__--- 1949/F Al 951g 9614} 951g 955g] 25 941g 9612 10-year secured 7s------- 1930/3 Dj] 10512 10614)10612 Mar’28]----|| 1041g 107 
ea ae Oe le 94 94 | DRR & Bdge ist gu 4s g---1936)/F Aj __.. -.--| 96% Apr’27/----]}] .... 22. 
Mtge guar gold 3%s__Aug1929|J D| 99 991s{ 99 99 11\}) 99 9914] Den & RG ist cons g 48---.1936/3 J| 94 Sale | 93% 94 | 156]| 92% 94 
Through St L ist gu =.--2. A QO} QA4ls Sale | 941 9413} 10|| 94 94% Consol gold 44%8-_------- 1936|3 Jj 971g 9712] 9712 975g) 2|| 9614 98% 
Guaranteed g @ 5s- Sohn aw em 960|/F A}! 10434 Sale |1041, 10434] 111]] 103% 10512 Improvement gold 58----- 1928/3 D} 100 100!g}100 1001 6|| 100 100% 
Charleston & Savn’h ist 70721938 3 J} 113!g _.__]1193g Aug’27|_.__|| --.. ----] Den & RG West gen 5s_Aug = * 9612 Sale 4 97 | 387|| 8914 97 
Des M & Ft D ist gu 48__--1935 J| 2712 49 7\4 Feb’28|----]]| 271 31 
Ohes & Ohio fund & impt 58-1924)3 3) 100%5 1005s|1001, 10014 1|| 10014 10133] Temporary ctfs of deposit....|_...]| 27 32 2 Mar’2s|.... 26 32 
1st consol gold 56_..--..-- 1939|M N/ 107 Sale |107 107 11|| 10614 107%] Des Plaines Val Ist gen 4448-1947|M §/} ---- ----|102!4 Feb’28)----|] 10214 102l, 
iret aes aware 939|M N| 1055s 107 |1055, Mar’28|____|| 1055s 1055s |] Det & Mac. ist as O...- oe 3 Di 80 81 | 80 80 80 82 
General gold 43<8_------ 1992|M 8! 1025s Sale |1025g 10312] 48]| 1025, 105 Sees 1995)3 D| 70 75 | 70 Mar’28).---|} 70 72 
Pie diniGakindiu draccimne 8! 102 Sale |102 102 1}| 100 10214] Detroit River Tunnel 4348_.1961|M N| 102%, 10312|103 103 101%, 103 
20-year conv 4348------- 1930/F A| 10014 10012/1001, 10012} 29|| 100%4 1011s} Dul Missabe & Nor gen 58--1941/3 J} 103% _...|103% July’27|----|) _... -... 
Craig Valiey let 58_..--- 1940/3 5} 101 ____|1023, Jan’28]____|] 10233 10233] Dul & Iron Range lst 58---.1937|A ©] 103 Sale |103 103 5|] 1023, 1031, 
Potte Creek Branch Ist 48.1946/J J} 921; ____| 93l2 Mar’28|____|| 918% 9312] MRegistered__.._.....------_- A O} ---- ----|102% Jan’28)----|| 1027 102% 
R&A Div Istcong 48._-.1989)3 J| 9415 ____| 94lo 9410 1 943g 945g) Dul Sou Shore & Atl g 58_..1937/3 J| 861g Sale | 86 8613 86 90 
2d consol gold 4s------ 1989/8 J] 9253 ____| 925g Mar’28}---- Q9llg 925, | East Ry Minn Nor Div lst 48_"48/A O| 9414 -._.}| 95 Mar’28}/-.--- 95 96 
Warm Springs V ist g 56--1941|)M' S) 1007, ____|10212 Mar’28]__-_-_|| 10212 10212] East T Va & Ga “thee J 3| 100% ____}100% Mar’28)---- 104 
Ohesap Corp conv 5s May 15 1947|\M N/ 100 Sale | 993, 100 | 350]| 987 100 Cons Ist gold §68.-------- 56|M N| 1101g Sale |110!g = 110g 109% 11013 
Ohic & Alton RR ref g 38---1949|A QO} 73 7314) 731g 7314 14|| 73 74 | Elgin Joliet & East lstg Sarzi9a1 MN] 1053, ____}106 06 1]| 1043, 106 
Ctf dep stpd Oct 1927 int----- coos) 734 ._..| 73l4 7314 1 7212 7312] El Paso & S W ist 58_-_----- 1965|A O} 10933 ___.|109% Mar’28/_---|| 109 100% 
firet lien 34s_-.-1950\/J 3} 5914 60 | 5914 5914 1 587g 62 | Erie 1st consol gold 7s ext_.1930)/M $| 105l2 10534)105%, 105% 2|| 10512 10613 
Ctfs dep Jan ‘23 & sub coup}_---| 5914 5912] 59 6033} 36|| 59 613 lst cons g 48 prior___.--- 1996/3 J} 90 Sale 907s 18]] 89 91 
Chic Burl & Q—III Div 3 548-1949)J 3} 89 8910} 89 895g 6}| 89 Q91lgf $Registered.......-.--- 1997)3 J) ---- ----| 86 Jan’28/----|| 86 86 
J J3}____  ____] 893g Feb’28}_---|| 8933 9014 let os gen lien g éa....-1996 3 Jj 85 Sale | 85 85%4, 591] 84 86% 
J 3} 9653 9710] 965s 965 2|| 9653 98%]  ##$Registered_..__..-----  & errr co 8714 5||} 82 874 
MS! 961g 9710! 963, 971o| 40|| 96% 983%, Penn Sol trust gold $027221981 F A! 102%, 103%|10234 Mar’28/----|| 10212 1031, 
F A! 10214 10212|1021, 1027g}] 12]| 101!g 1027 60-year conv 48 series A_.1953/A O} 8814 Sale | 8734 8814] 46]| 871g 891, 
F A! 10812 10912/10812 108! 3}| 107% 11014 ae ee 953\|A O} 87% 88 | 87% 88 22|| 865g 891, 
A QO} 1067, ____|1067% Mar’28}-- 1067, 107!g] Gen conv 4s series D_---- 1953|A O| 86 -__-| 88!2 8812, 1!) 87 88le 
MIN) 873; Sale | 87% 8812} 57|| 85 93 ey > ee 7|M N| 987s Sale | 9812 991g] 182|| 973, 9O% 
WEN] 1114 ~-__J111!2 1111 1}} 1101, 112'4 Erie & Jersey lstsf6s_.--1955|J J} 113%, 114 |113% 114 14]|} 113 114% 
M S| 697, Sale | 69 70 | 114|| 66 7212] Genesee River Ist sf 58--1957|J J) 11333 1135g]1135g 11353) 2)| 11253 115 
J 3} 117 118 |118!g Feb’28}--_-|| 11673 11814] Erie & Pitts gug 3448 B-.--1940)J 3) 92 -...|102 Jan’28/----|| 102 102 
7}3 3} 105 106 {116 Nv’27]--.-]] ---- ----] SeriesC 34p_.-...------ 1940/3 3} 90% _.__] 92 92 2|| 90% 94 
- wn OF) Lt Oily Maga... o.-... 5+ Re Bee SET Pie ae eon 1954|M WN] 10414 Sale |104! 104%4| 97]| 100% 104% 
MN! 106 Sale |106 1061g} 21|| 10553 10714] Fla Cent & Penn Istextg 58-1930/3 J} 99%, -_..|102!2 10212 2|| 10212 10212 
J J} 110 111'g/10912 10912} 21}| 10914 11lle GGG CO GR... suicaconnnnn 3S 3| 102% Sale |102% 102% 2|| 10253 1028% 
Chic Ind & Sou 50-year 4s.-1956/3 J) 96 9612) 96 96 2\| 95% 9612! Florida East Coast Ist 44%8-1959)3 D| 99%, ____|100!2 Mar’28/----|| 100 10112 
Chic LS & East ist 448__--1969|/3 D| 10212 ____]102!2 Feb’28}__- 10212 10212 Ist & ref 58 series A__---- 1974|M $| 89 Sale | 88!l2 8914) 198]} 8314 8953 
CM @ Puget Sd ist gu 48__.1949/5 Jj_ _..| 75 Mar’28s}--- 7012 75 | Fonda Johns & Glov 4448---1952;MN| 48l2 Sale | 4812 491s} 12]) 451g 52 
Ch M & St Pgeng 4sSerA_¢1989/J J} 9210 Sale | 92%. 93 30|| 915g 9312] Fort St U D Co Istg 448---1941|3 J} 9714 ___-| 98l2 Jan’28|----|] 981g 98lg 
DS 3 6 concn nnncnnnc~ 2 eee SS lee 91 91353) Ft W & DenC lst g 5%s---1961/J DB) 108 108%4)108 108 1}/ 108 108% 
General gold 3 }48 ser B_-€1989/J J) 813, 811s] 81% 813 4|| 803, 81%] Ft Worth & Rio Gr letg 43..1928|3 3} 99% 9976 9934 9934) 4/| 991g 90% 
Gen 434s series C__.May 1989/3 J) 10273 103 |103 103 1|| 10012 10414] Frem Elk & Mo Val Ist 68_--1933|A ©} 10614 108%4|107!2 10712 5}| 10614 10712 
OE aS ----|_..__ __.. 10012 Feb’28]____!| 100144 10022]GH&SAM &P Ist 68_---1931'M N/ 10112 1021g'101%4 Mar’28|----'| 10114 102lg 
Gen & ref ser A 448-.Jan2014,A O| ===, 7314 Mar’28]____,| 72% 747% 2d extens 56 guar____---- 1931)J J} 10033 1007g,100%g Mar’28}----,| 10033 1015, 
Gen ref conv ser B 5@ Jan 2014/F Aj) 102% 103 | 75 Mar’28}_- 70! 75 | Galv Hous & Hend Ist 58_..1933)A O} __._. 100 {100 Mar’28/----|| 991g 1005 
See 1934/J J} 103 Sale |102%, 10314} 23]| 102% 104 | Ga& Ala Ry let cons 58-Oct1945|J J) 99 Sale | 98!2 9912 7\| 98 100% 
Debenture 4ss_.------- 1932}3 Dj___. ___.| 75 Mar’28]}_--_- 71 75 |Ga Caro & Nor let gug 58--1929)J 3} _..__ 99 |100!4 Mar’28/---- te 100%, 
Debenture 48 -------.---- 1925)3 D]____ —s-_ _____| 71% Feb’28]-_--- 71 7334] Georgia Midland Ist 38_---- 1946|A O| 7612 7712) 78 Feb’28)---- 78 
as 25-year debenture 4s-_-_--_- 1934/3 JI, is 7214 Feb’28]__- 7012 73%1GrR & lext latgug4%s_--1941|J 3} 100% ____|101 Mar’28}---- 100% 101 
Chic Milw St P & Pac 5s__.1975'F Aj 981, Sale | 9712 9812|3572|| 95's 982 Grand Trunk of Can deb 78-1940/A O} 1161g Sale |116 11634) 21)) 1151g 116% 
Conv adj 5s______- Jan 1 2000/A O} 73% Sale | 68 741g/8269|| 61% 74\3{ 15-year 8 f 68.....------ 1936|M $| 109 Sale |109 109 28// 109 100% 
Grays Point Term Ist 58-.--1947|J D) 991g _..-| 99%4 Feb’28)----|| 98% 997% 
Onic & went gen g 3348_--1987|M N! 835. 855s| 831, 8310] 16|| 8314 86 | Great Nor gen 7s serles A_-.1936|J 3] 115%g Sale |115!g 11512) 117|| 114% 116 
Regis heres eee ee Q Fi 781g ___.| 84 Mar’28]}_- 84 845, OS EAE Se J 3} ---- ----]11453 Feb’28)----]| 11453 1145, 
9 ee eae 1987|M Nl 953, 96 | 95% 961,) 11]] 95% 98 Ist & ret 448 series A__..1961|J J} 100%, Sale [100% 100% 3}} 100 10213 
apd. a non-p Fed in tax’87;|M N| 953; Sale | 953 9534 95%, 963, General 5 4s series B----- 1952/3 Jj} 112 Sale {112 11212 7i| 112 115% 
Gen 4%s stpd Fed inc tax_1987|M N| 10910 3117s|112 Mar’28 112 115 General 5s series C.------ 1973|3 J] 10833 Sale [10814 109 24/| 1067, 109 
Gen 56 stpd Fed inc tax__.1987/M N| 115 Sale |115 115 31, 112-117 Genera! 44s series D__--1976/J 3] 10012 Sale |100 10053] 21] 993, 101% 
OO = ee iM N) 10912 114 j113 Mar’22 113 113 General 4148 series E__--1977|J 3} 10053 Sale |100'4 10035] 66]| 98% 101% 
Binking fund 6s_---- 1879-1929|A ©) 102!¢ 1027,|102%, Mar’28 102%g 10253] Green Bay & West deb ctfs A__.| Feb} 857s 88 | 86 Mar’28/----|| 86 8653 
Sinking ane ae 1879-1939/A QO) 100%, 101%)1002 101 4|| 10034 1013, Debentures ctfs B__--------- Feb] 25 Sale | 25 25 2}| 241g 29% 
Pees < 1879-1929/A ©} 1001s ____|100!2 Oct’27|_- __.. ..-.| Greenbrier Ry lst gu 48----1940|M N] 9512 ____| 95l2 Mar’28]----|| 9533 Q5lg 
Binking yo ee eR 1933|M N| 1031g ____]103 103 7|| 1027 103 | Gulf Mob & Nor ist 6448---1950/A O/} 10613 107 |107 Mar’28)----]) 10612 10713 
oS eae _\M N] 102i, - 1021g Mar'28]____|| 102! 1021, lst M 58 series C__------ 1950|A O} 101 10312)103 Mar’28)----|} 103 104 
10-year secured 78 g__---- 1930/3 D) 104%, 105 |104%; 105 23|| 10434 £0612] Guif & SJ Ist ref & ter g 58-b1952/J J) 107% -- }108!g 108g 1|| 10712 108% 
16-year secured 6 48 @----1936)M 8) 112%, 114 [113% = 1138, 2|! 11212 11414} Hocking Val lst cone g 4+48- t+ od J 3} 105 10578/105 10514 6]; 105 1071, 
lst ref g 58_._-------May 2037/3 Dj) 11119 1113;/1111!2 11219 5\| 111g 314 Registered - ___--- .---1999/3 J -- .----|10412 Feb’28;----|| 10412 10413 
Ist & ref 444s_____-_- May 2037|J D) 10312 Sale |103 10312] 64|| 102 40412] Housatonte Ry cone g 56 _-- 1937 MN] 10153 __.-|10112 Mar’28)----|| 10112 10113 
Chic RI & P Ratiway gen 46.1988!3 J) 9315 94 | 93i2 94 9 | 92% 96 |H& TC istg int guar___---1937|J 3] 103% -___|104 Mar’28]_-__|| 10318 104 
= eee -- Ji 912, 9210] 917, Mar’28 | 91% 917s Waco & N W div Ist 68__.1930|M_ N| ____ 102!2)103!2 Mar’28/}----|} 10312 1031, 
Refunding goid 4s... __-- 1934;A O| 9534 Sale 95% 96 14 31 95'2 96% | Houston Belt & Term ist 68.1937\J 3} 1025s Sale |1025, 10253 3) 1013, 1025 
Secured 4 548 series A____- 1952|M S| 965, Sale | 96! 96241 146!| 955g 9724] Houston E & W Tex Ist g 58-1933;M N/ 100!g ____|1007g 1007 1|} 1007, 1007 
Ch 8t L & N O Mem Div 48-1951/J D> 9215 9219 Mar’28 i 92 92% Ist guar 56 red_..------- 1933|M Nj 1001g ____/101 101 2}} 101 102i 
Ch 8t L & P Ist cons g 56_--.1032)A 0} 1021; __ _|1027%% Feb’2s! i] 102%, 103%] Hud & Manhat 5e series A__1957|F Aj 102! Sale |101%, 10212) 103}| 1005g 1021, 
Chic 8t P M & O cons 68_--1930/3 D) 1025, 103 |102% 1022s} 1|| 102% 103%] Adjustment income 5s Feb 1957|A O| 93 Sale | 9253 9312) 201]| 915g 93% 
Cons 68 reduced to 3}48--1930)3 D) 98 961 | May’27| _... ..--]| UMnols Central lst gold 48..1951/5 J} 97 98 | 98 Mar’28)-_--- 97%, 9914 
Debenture 5e-...--..--- 1930)/M 8) 1001s 10012| 100 Mar'28; | 100 10012 ee ee eee 1961)3 J) 89 9012) 89 89 3}; 89 90 
Stamped. ........----.--- ----| 100i 100 = Jan’28}- | 100 100 Extended Ist gold 3448--.1951/A O} 89 Q119| 9112 Jan'27|_-- ‘ais ane 
Chic T H & So East ist 63_.1960|J D 1031 Sale |1031s 1031 531 I 10218 1035, ist gold 3a sterling__.---- ees Oe T8 lswcxl OO. MAP Siinconll suxe snae 
ON, EEE Dec 1 1960|M 8] 98% Sale | 9814 9873] 58|| 96!2 98% Collateral trust gold 48...1952;A O} 95 96 | 9753 Mar’28}--- 04%, 961, 
Chic Un Sta’n let gu4340A-1963/J 3) 1021; Sale |1021; 10212| 4|} 101%4 102%, 1et refunding 49__-..---- 1955|M N| 9673 97%] 9612 975s} 27|| 9612 B8lg 
ies Ge entices B....-.--- 1963) J 3 10519 Sale |105%8 10512} 49 104', 106 Purchased lines 34s...--1952/J 3} 8712 8912) 89%s Mar’28)---- 89%, Ol, 
Guaranteed g 58____- .---1944)J DB) 104° Sale |103%5 10414) 5 | 103!g 105 ee, ere J 3 - ----| 93% Dec’27/.---|| -.-- ---- 
ist 6 se series C_---__-- 1963/3 3) 118 Sale |117!2 118%) 18); 117!2 11914 Collateral trust gold 48__-1953|MN| 9314 Sale | 9314 9312 8]| 921g 
Chic & West Ind gen g 68--71932;Q M/ 105! 103 Jan'25).---|| 102% 103 EE RE RE DEM ccca scant Oh. MON Sti<seall acku--aiee 
Consol 50-year 48_.--.---- 1952/3 3} 93 Sale | 92% 93 62}; Olle 93 Refunding 58_------- .--1955|M N! 10914 1107g|109!2 10912} 11}] 109 110% 
lst ref 5s ser A_-_----- 1962)/M $/ 104%; 10515|10433 1051s) 35|{ 105 105% 15-year secured 6 448 g__-.1936/3 J} 112%, Sale |112% 11314) 25)| 112% 114% 
Choc Okla & Gulf cons 56_..1952;|M N) 1075, 1075, Mar’28 107 1075, 40-year 4%8_.---- Aug 1 1966/F A! 102 Sale |102 10214; 88/} 101 102% 
Cin A & D 24 gold 4 }4s8_---- 1937/3 J) 991g Sale | 991g 99 s| 3 | 99 9914 Cairo Bridge gold 48__-__- 1950/J DB) 925g ____| 971g Jan’28}---- 971g O7lg 
CISt L&C lstg 48_.-Aug 1936/Q F) 975g 987] 981g Feb’28/-_--|| 981g 981g Litchfield Div ist gold 38_1951|3 J} 80 wat Ste OOFST\...<1) saaw dese 
Cai ie pater anne ug 1936/Q F| 971}, 971; Feb'28} ; | 9714 9714 Louisy Div & Term g 3448.1953/J 3} 863, 8734) 8753 Mar’28)---- 87 88% 
Cin Leb & Nor gu 48 g------ 1942;|M N| 941, 933, Feb’28 I] 93 493%, Omaha Div Ist gold 38...1951'F A} 7814 8112! 80!2 Jan’ 38)... 7912 
Il Due Feb. ¢ Due May. p Due Dec. 
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= 
a Price Week's 3 Range 
NDS +: => Stnce 
co ‘ e g Range or = 
BONDS e3 Price | Week's ‘Since. | N. Y. STOCK EXCHANGE | $5) Friday, | Rance or | §3i/ Since 
N. Y. STOCK EXCHANGE Za| Friday. Last Bate 3 Jan. 1. Week Ended March 30. fhe. ferns: 
Week Ended March 20. S“| March30. MA Visto Bia Aek|Low seen No.| Low Htgh 
Low Rie ] 5 _ ese cece 
= ae ee" MO"! Nat RR Mex Fim ietel-a is tli Tel 22% 
Cent (Concluded) — 1/} 80 90 Assent cash war ‘ x cake. AS Oe Woke a 
M'Bt Loule Div & Term g 3a 1ei|3 3 804 91 | 89% Mar'28|....|| 8014 80% ye ne ee ee “i0ig Ti oo? 40 18 Gg 138i 
GOlG 3366. .cnccccocce 4 > i, am - O08. sroat GO8 OT atl. .calt seen 
Springfield Div ist g3%s8-1951)/3 J) 87'2 “Seis ost eae 2 2|| 927, 941, | Naugatuck RR lst g 4e...-- ibas . . 10212 105 |1023, Feb’'28\____|| 102%, 10284 
Western Lines Ist g 4e...1951/F A) 92% 9612) 92%. Jan’28|----|| 90 96 | New England cons 6e---..-- 1945/3 3} 9214 ....| 93 Mar’28/____|| 90 93 
Registered - -....-- noe & beeabeny ins —- Sy En guar ist 43... ..1986 F Al 884 _---| 90%, Mar’28|___- 120% 98a 
1 & Chie 8t L te 3%) 43 14 10814] N J June erry 96 0114/1011, Mar’28}____ 4 
joint ist ref 5s series A_..1963/J D) 107 — 100s iors 50 "90% 101 |NO&NE letret & imp4 ao ; ; 9314 Sale 9315 9314} 19]| 908% 941g 
eee Stet eaeeone isild D| losis l108%5 Mar2s|_.--|| 108% 108t2 NO Tesan & Mer n-c ine 68.1935|A ©| 995; 1001,|10112 Mar'28 -=;5|] 190, 102, 
SE eh as ay drinindianie west’ 25, BAle 8419 Jan’.7/-.--- eece cone exas " re -1954 A O| 101% Sale |100 101% 2) ae 
i) | eee 1961|3 D) 83% “| 9336 & . 4 SE Bo ieee ist 5¢ series B....------- 0312 Sale [10312 1037s; 14!| 10312 105 
ind Bloom & Weat isi ext 4a.1940|A 0 Ons Gs | bor mar'2a|-...1| “Obi, OF] let 50 series C_.--.22--- ioeelF A| 997 Sale| 997 —9os| soll paseo 

Ind Ill & lows let g 48---..- 1960/3 3 aan 901, Feo'28|-.--|| 9Clg 91te] Ist £360 G68868 D.----~-- 1954/A O] 105 Sale |105 10512] 25|| 1047 10513 

on One ee eee s--Oe5(s 3| 10135 1Gdigl10415  1u4%| Gil 104° 108 let 5 4a series A_--.__.-- 1945/3. 3} 100144 _...|100 Jan’28|____|| 100 100 

er hemes a --teesld 31 1oeh -. l108is Fou'sel.-.-|| 108% ibeta | W & © Gane oon quar A508. 1935/4 O 101 Mar’28)__--|) 101 101 
Gen & red 5s series B - -- -- 1965/3 J} 102% fale 11067 10719 43\| 106%, 10812] N Y B& MB ist cong aes es5ine N| 101. 10112/107%, 108 | 22|| 10712 108% 

Int & Grt Nor ist 68 ser A-.1952)J 3) 106% Sale| 95°  9615| 412|] 9312 9914|N ¥ Cent RR conv deb Oe 908 |F Al 9514 96 | 95% 9612] 80|| 9514 97g 
ae eebpbebperdiccn nen Moodie bs hee RE Ref & impt 438 seried A.2013/A O| 103 ° 103%4|103%, Tot] 42|| 1ORe 110M 

ih <<< cssbavannniee eers] enee Soeal fs 3 9|| 995, 1017, mp - 17 Sale 1110 11014] 42) 14 
Py yp Dibibnounaan 1956/3 5) 100 10012 +m ‘ait 26 | 100% 102° | Ref & impt 58 series af Sie e713 ‘ oat voce Z5ig «-857s| Bul] S5lg B87Bs 
Ist g 58 series C__.------ 196613, J| 100% Sale 84. 8441 91 81% 8441N Y Cent & Hud Riv M site 5 3| gti ___| 84 Mar'28)____|| 8453 8512 

Int Rys Cent Amer let 56_..1972|M N 84 ; 96 96 96 1|| 94% 97% Registered ---_.------- 1934|M N| 9810 Sale | 9814 ( | 98 9914 
1st coll tr 6% notes__---- 1941) N} 9512S le | 94 95 | 60] 91 951] Debenture gold 48------- IM NI 9514 _..-| 9838 J: || 98%3 98% 
ist lien & ref 6%s___----- 1947|/F A) 94% “45 | 45 mar2sl....\| 38 47 a 194319 3| 97. .222| 98 97% 99 

lowa Central Ist gold 66__..1938|3 D 40 42 42  AQlo 7; 38 48 30-year debenture 4s- ---- 1998/F Al 8310 Sale | 8310 83ig 861g 

Certificates of deposit. --- - - aa--| 35 4 a 4 141 13 10!g 1712 Lake Shore coll gold 3 }48- 199 ar Al 82io Sale | 817. 817g 827, 
Refunding gold 48....-.- 1951/M 8 is Onis 96 96 1||} 96 96% Registered - -------.-.. +44 Al 853, 86 ! 85 853g 87 

James Frank & Clear Ist 48_1959|3 D Bola WUE 103 May rj ges ae Saat Mich Cent coll gold ies SF Al 83 __| 83 831g 831g 

Ka A&GR istgug 58__--- 1938|J J eet ate 911 “Oils 2|| 907, 961g Registered -._--------- iserl 1A O| 9715 9814) 97 9714 98 

Kan & M ist gu g 48____-_-_- 1990/A O 91 Sale 1100 8 160 5 100 1007, 1 N Y Chic & St L lst g 4s. ~~ 1937 AO 9615 _ | 96 961, 9612 

KC FtS& M consg 68___-- 1928|M N) 100 9610l O48 9613! 23/| 96 96%) Registered_.....-..-.--- 1931IM N| 99. 9911 97 9734 100 

KC FtS&M Ry ref g 48..1936/A O| 96 96 a ot 10319 4} 100% 10312 25-year debenture Mn0---te NI 103 . 1031/10: 1017, 10312 

SOS MES SD ist gu Ss...10es8 &) 10, ge Cael tail 7712 79%) 2d 68 series A B C----_-. 1974|A O| 10714 Sale |107 106% 107% 

“tie series 31 let Sale lian 103 42)| 1013 10314 Refundis 65:0 cores B. 197615 3} 107 10714|107 aoe toate 

impt 66....... pr 1% «Gain | Ont 943 57\| 933, 95%, undin 3 e 11013 I7 

ganeas City Tort oy Ae Bed Be reo 28|--_.| 93s 9612] N Y Connect lst gu 448 A--1083} F A 1043 ietielipete Mai 10012 105% 

Seemachy & tnd Tens Gt4scissils 3] i 66°| Some Morael....|] 01. Soe) let guar Se eerie B 45_.1947|M N| 92 .| 9212 Nov'27| --|| -2-- === 

Kentucky & Ind Term 4348.1961/3 J) 91% 93 | 93% Mary Whe Bs a 4 ee a BT ~---|100% Dee'27|----]| --.. ..25 
Stamped .....-......-<6 asi r| 4 30 10 * 9834 Mar’28|-_- -|| 98% 98% po ype moe Fi FATES 1930/A ° 10034 ~_--|10034 Mar’28} | _— on 
errr | ame 514110438 Mar’28\__- || 103% 1047 4th ext go tereeeaieas 9914 __..| 9914 Jan’28}____|} 901, 

Lake Erie & West mn S S8...0e 2 di 108% 100 tet e034 2|| 102 104%] 6th ext gold 4s---------- 1946 m N 100 * 1013,]100 100 2|| 100 100 
20 gold Se.............. 1941/5 3} 103% 8712] 8614 86%  5|! 835, 8712) N ¥ & Greenw Laue oa MN 86ls Sale | 8615 87l2, 131! 861g 87le 

Nines t  --seerd D, S56 | So Maras.....|, 85° 96-19 ¥ & Harlem gold 4's 1973|M N, 103% 80 July’26)_.--|| ~~. 0 

aliens aii a ‘tetas 1938 MS 507 , 100 | 99% 100 | 28] 987% 200 NY 9 in. rot oe --to73ima N| 105° ~227/109 109 | 10} 107ig 109 

enture gold 48_....-- or ae 93g 995s! 9939 99%| 22 99's 100 ret & ret 448--~.------- | -» 106 12068. FO 27i....1) sens wee 
Sepenr gold 48 Leeneecawa 1931|M N 00% 99%; oe 8 Feb'28 ----|| 99% 99% |NYLE& W Ist 7sext__-.-- = ¥ ° tose. ioe iOlte 1Oilal c 100% 101% 
Registered ___- MN a “loose 10634, 1) 106% 107 | N ¥ & Jersey lst 58...----- "1939|A O| 9312 __..| 90. Mar’28! Bl eidieiile. «abide aco 

Leh Val Harbor Term 58_--.1954/F A) 10612 ---- 10119 Mar’28|----|] 101 10212] N Y & N E Bost Term 4s- 1947/M S| 88 8913] 781g Mar’28|__ 90 

ee cae Cee ete el ol” cl coe Site 70 Som OTL imp aene Gaamenes BiG Weare BA Sits Bale 8112 81lo]_—«6 i] 78lg 83% 

Sea TS CES) Cone 6 Se.-00e SF! Sale ot” san'eal....l| oo” ol Non-conv debenture 3548.1954|A ©| 79° 79i2| 79° Mar'2s|___° 77% 81% 

UE «anssesuneunene MN! -. i, Sale 1101 102 25) 10012 1025, Non-conv debenture 3 8-1 54 as o 86 88 | 87 88 4 85%, Bl, 
General cons 4%s8_______- 2003)|M N! 10114 Salk 98 Nov’27|--.-|| .... ....| Non-conv debenture ae MN] 86 87 | 87 8712} 56|| 851g 881g 
Registered .........-....-- ol 110% |1097% 110%! 14] 109° 11114] Non-conv debenture O.-- Se 3 J| 79 Sale| 79 79 11|} 7714 80 
Lehigh Val RR gen 5s series.2003|M N dg 107 i 10613 Mar’28]----|] 10512 106% Conv debenture 3 }4s----- 194813 J| 117. Sale (11512 117 48|| 115% 118 
Leb V Term Ry ist gu g 5¢__1941 r ° 10312 10612|1037, Feb’28|----|| 103% 103% | Conv Gebenture 68..----- 3 Jj 11312 Sale |11312 11512} 1 113% a 
POG. wn ncwscesncness 95. OF Qs an’28}_.-- 9212 9212] Registered -_-_-..--------- 5le Sale 5 10512} 81 

ee ee tea -ieecla Gl 113° 1is%elila * ardal....// 1 tee Caen ee... 1940}A O} 105% Bale |105, 1051x 81|| 106 106% 

Lex & East ist 50-yr 58 gu--1965/A O 113 "| 921° Jan’28\_..- 9212 9212 Registered . ----------- 1957IM N| 8114 Sale | 8114 Sli2} 6)| 8014 B25, 

Se eaaeais 7-ieselh 61 190 Ga 108 1004) 3 ee Onl Paes. 27_-1967|J DB} 94% Sale | 93% 9419] 250!| 9314 9435 

Long Dock consol g 68... - -- 193s1@ 3| 100% 1017101, Mar'2s|-..-|| 100% 102] leva ret 4}ee oUhee et is 1964\M0 N| 92% 9312] 927% Mar2s|_ | pais gate 

Long Isid ist con gold 5aJuly 1931/Q J = 4 993, 99%, Mar’28|_---|] 981g 9934 Harlem R & Pt Ches Ist 48 one M $| 8014 Sale | 7814 8014{ 18]] 79% 815 
General geld 42...” 1938/9 D| 9612 Sale'| 9612 9612] || 945 96% INYO & Wref let g 4e_June 1985|3 D| 75% Sale | 753; 75%] ii! 74s BOs 
General gold 48_..-.--.- see Bl Sets oe 9614 Sept'27|...-|| _... .-.-| General 48....._--.--.-- i S AO] 92 9312] 92 Mar’28)____|| 92 95 
nak ainnunianans 1949|M 8] 925 O35 927 Mar2s)_..-|| “02% D312 | N'Y Providence & Boston ds 194 A O| -.-. ....| 89% Jan’28|____|| g9% 80% 
United gold 48_._...---- 1949|M 8 a 1013, 1001 OU Beiaceen skee ne Registered - - ------------ 1933 AO ay 96 953g Mar’28}____ 94%, 96% 
Debenture gold 58------- 1934|3 D 100 ++ ae a 6|| 99%, 10112] N Y & Putnam Ist con gu 48 1937|3 J} 90 90l2| 9012 90121 10|] 90. 92t, 
20-year p m deb 68_-_---- 1937|/M4 N} 100's 94 | 931 9312} 38/| 9212 94%|N Y Susq & West Ist ref 58- 937\F Al 74's 8114] 8114 Feb'28/_._.|| 81 8llg 
oe a tt eee Cece ee Gl seit Gale line sil til sete tee 2d gold 434s_--..------- 1940/F Al 75l2Sale | 7512 751s 72g 801g 
Nor 8h B ist con gu 58-Oct'32;Q J a Sale 9334 9334 2\| 931, 9414 General gold 6s - - ------- seas MN| 10214 ____|1021, Feb’28|____|] 997 102% 

Lou & Jeff Bdge Co gu g 48..1945M 8) ¢ : ’ 107 105% Mar’28/----|| 105%, 106 Terminal 1st gold 58-- - - -- "46|J. 3| 9053 Sale | 9015 9114] 27|] 89 92 

eeGaitied Gold ten” “1940/9, 3] 97% Sale | 9714 97%| 23|| "97% 9% |N Y Wrebes Tet Oisen  1960A ©} 102% Sale |1021, 102741 1281! 100 198 
Unified gold 48_----.---- 1940/5 J ile yx 10133 Mar’28)----|| 1013g 10253 | Nord Ry ext'ls f 6 4s_----- 1961/F Al 96% Sale | 9615 9634, 13// @ 97 
Collateral trust gold 68---1931/M N/ 101'4 Sale |10312 103%|  8|| 103 305!2| Norfolk South Ist & ref A 58-1961 Mm N| 1025 ----|1025; Feb'28|__- | 19288 108 
10-year secured 78------- 1930|M N 103% oe ++ 10912} 22!| 1091g 11012] Norfolk & South Ist gold Sgr MONI 105's 105%1105 10538 105 1051s 
lst refund 5348 series A..2003;A O 1092 109 10812 10812} 6) 108% 108%, | Norfolk & West gen gold 68- 934\F Al 10914 Be 2c! eee | ts 
Ist & ref 58 series B__-.- 2003/A O} 10812 104 Mar’28|----|] 104 204%] Improvement & ext ~—_—_- A O| 106% _-_-|10612 Feb'28|____|| 106i, 1061, 
- Yeeros “7 Tea0|3 3 102" 10314|1021, Mar’28|----|} 10214 1033, Ta ue ineesens...1008 A O| 97% Sale | 9714 97%| 15 96% & 
NO st gold 68... + ‘ 2: SR baeell coek pak aay 961g ____| 9553 Mar’28}]____ 8 8 

2d gold 68... _--_--- 146|F A| 96° 977] 96% Feb'25\..-.|| “96% bom] Registered ss ipasis 3] 95% 6614] 9618 Maras|----|| gem ‘tote 
Paducah & Mem Div 48_.1946/F A = 8 705 705 4 68% 7034 Div'l Ist lien & gen g 48- 19201 & __-|18234 Mar’28|____1] 1761g 1901g 
St Louis Div 2d gold 38..1980/M 8S} 70% ---- 1027, Feb’28|----|} 102 1027 10-yr conv 68 - - - -------- 194113 D| 961, 9644) 9614 9614 9614 975s 
Mob & Montg Ist g 4348--1945|M $| 102% ia 1|| 925g 9414] Pocah C & C joint 4s__--- 1974/M 8] 1075s ____|10653 Sept’27|__. || _... _._- 
South Ry joint Monon 48.1952/J J) 93 § 97 | 961 9612 5|| 96 9812] North Cent gen & ref 5s Be M 8] 10312 _~~.|1015, Jan’28\___ 1015, 10185 
Atl Kozy & Cin Div é0..19668 Bi) 96 101 {10012 Mar’2s|----|| 100% 100%] Gen & ref 438 series A_--1975 i _-.-|10312 Mar’28|___-|| 101 10813 
Louisy Cin & Lex Div g €348°31/M Ni 100% 10412110312 Jan’28|_...|| 10312 1031» Stamped -..-.------------ A O| -_-- ----|101!2 10112} 41] 99 103 

Manila RR (South Lines) 4a.1030|M N| 76. Sale| 731s 76, | i0|| 74° 76°°| North Oblo lei quate ba_...1045 3] 955; 96 | 9512 9614] 70l| 9512 O77 

Manils RR (South Lines) 4e.1939 MN a A ae 811s Mar’2s|----||_ 80 82%] North Pacific prior lien 4o..-1997 Q 3] 94° 9612] 9514 Ma ‘28l_.- || peat oy 

ab om nk tr a ss 1959|M N “ 101 {1005s Mar’28|----]| 1001g 10115 Regis' ge eg ae Q Fl 70% Sale! 7014 7073} 37|| TOl4 721g 

aanitobe 8 W Coloniss’ p 58 1934|3 D - 91 's8 Mar’2si_--- 88 88 Gen'l lien gold 38-..-Jan 047,Q F| 68% - 691g Mar’28]____)| 691g 697% 

ManGB&N W ist 3%s---1941' 3 J] 8 le 10212,10112 Mar’28|----)| 10112 :021g on ae Jan 2 = 3} 103% Sale |103 10334) 21]] 10233 105 

Mich Cent Det & Bay City 58.'31/5 o aoe 10144) 1003 Mar’28|----|] 100% 101%] Ref & impt 434s serles A--204 M4 fcce cock OO. MAY oi xcc ee 

istered - --------------- - 9714 9753 Jan’28|_---|| 9752 975, Registered . - ---------- 2047|J 3} 116 Sale |115% 117 | 27|| 115t2 1i7t 

Mich Air Line 48_._-..-- 1940 r : 8 ---- 96% Nov’27|_---|| ...- 7 nes —-s series B_--- 5 3] lls ._.-|1131, Oct?27 ll sea- doa 
Registered - --..-------.-- " "B85e Saie | 5 7 89%4 wi, lg pice talaga eae pala $e 1 19}108!2 10812 1 2 
lst gold 3}48_----__----- I9S0|A O} 997 100 | 99%  99%| 12|| 0% 100" | Rete ine ba series v--ee Sl ies 108 "/10812 10834) 16]/ 108 100% 
20-year debepture 48_---- la o 83, 100 | 983, Mar'28|_---|| 9714 99%] Ref & Impt Se series D__- 313 3] 110! 11103g Mar’28|____|| 1097 1103, 

Mid of N J ist ext 5a_____.- 1940|A O| 9 i! 10012 Mar'28|_.. 10014 1005s | Nor Pac Term Co Ist g 68--193 A | 10512 10712106 Jan 28|___-|| 106 106 

Milw LS & West imp g 58..1929/F A| 10012 99 | $914 Feb'28|----|| 9914 9914} Nor Ry of Calif guar g 58_--1938 S 3] 10212 10312| 102%, Mar’28|_2._|| losis 19s. 

epee eG eee ee -tnesin a] Sc in| Sr* nisl OSs Brad Roum weeome nce -—--inals Sons Ml iane Seera MeN 
Cons ex 8 (1884) --..- 1 ----|] 95% 971g ; age eC ae 

Mil Spar & N W ist gu 4s__.1947|M 8S 96 pit = —— 25|| 42 491; | Ohio Connecting Ry lst s.-1943 m s i oer 1088 Mar'28|_~~7|| 103% 1038 

Minn & St Louis Ist cons 58_1934)|M N oS 47 8 47 47 5 40 50 Obio River RR Ist g 5s_---- Pa A O} 10212 106 |104ig Jan28}____ 1041g 104g 

Temp ctfs of deposit. _-_---- MN 17% Sale | 17 18 13 14 19 General gold 58--------- pr avd 3 D| 95% 9810] 957, 957g 95 96 
lst & refunding gold 48__.1949|M 8S Hh 20 | 1455 1434; 14|| 11l2 15!g} Oregon RR & Nav con g 48- 613 3) 10934 11019'11014 Mar’28\____ 11014 110% 
Ref & ext 50-yr 58 ser A_.1962/Q F| 1 - eee | af 9133) 45]| 907, 9212] Ore Short Line 1st cons g 58-194 J 3} 109% 110 |1103, 11012] 16] 1101 1118 
ee eee ee pee oe eee 58. ----------- igsols @) 907% Bale | 90% 9973, 34!| 9912 100 
Registered - -...-------..-- J 3) 9912 9955] 981 99 9}} 9814 10012] Guar refunding 4s ------- 113 J] 9253 927s) 93 9334] 24)| 925g O41 
Ist cons 58_.--- ~~... -_-- 1938/3 3| 993 100 l100  100%4| 14|| 906 101 7| Oregon-Woah Lot & ref 40...196 3 D| 85 Sale| 85 8 4|| 8412 88lg 
ist cons 5s gu as toint....1938|/J J 99% 101%4!1011 1014! 8|| 10114 3031s | Pacific Coast Co Ist g «eee F Al 95leSale| 9512 95tel 4 9512 955, 
10-year coll trust 6 }48...-1931)M $| 1011 102 |102 Mar’28|--_-|| 101. 1031s] Pac RR of Mo let ext g 48..1938 re 1025, Jan'28|____|| 1025, 10253 
Ist & yh Te | ES Ha a 2 > Sale| 941g 945s| 16|| 94 " ~ ae ee 2 .-- ee 51 101. ~~~ -|10150 Jan°2s\ ~~~ 10083 101% 
35-year §------------ Flas 908% "Eti==<0l) case. «cox ee ee 1g Sale | 995 10014] 387]| 96 
ist Chicago Term sf 48_..1941|MN] 95lg -_-- * Maras ----|] 98 9912] Paris-Lyons-Med RR 6s--.-1958 : © ee oo 103%, 10414| 83 1011: 10414 

So Ran «Tex let gore ta, 190019 | 91% Sale 91% 92 | 96]| Q112 Sots Sentcins Sond extarnss 70-- 1000/0 ©) 10% Gale [100% = 10444, $31] Lip 8 _ 

Mo Kan ex is -- rs 5 lg 10 a rlea ne oe ala | ¢ 1 14 

Mo-K-T RR pr lien 6s ser A-1962/3 J) 104% Sale 104% 1045s 18 wate 9212) External sinking fund 5348 1968|M 8 1364 Sale 126 sea Sl See oe 
40-year 4s series B_____-_- 1962/3 J) 9012 ant 2 10612 106714] 151|| 106 10917] Paulista Ry lst & ref sf 78__1942 ~ N| 97 _...| 98 Jan’2sl----|| 98 9dt¢ 
ae cores Ge oat A aan. eerie OC) 107 Bale 102%  103!s| _3|| 1021s 103%] Pennsylvania RR cons g 48-1943 N| 9612 97!2| 96% 98 | iol| 96% 100 

oer ee 2) cee | aoe oe wel Wee deel Gee igssin N| 977 Sale| 97° o7 | Sil Sort 298 
General 48... _.....-.-.-- 1975|M 8 oo Sale 10153 10214) 148|| 101 10253] 48 sterl stpd dollar_May 1 19 F Al 105!g 10512/10434 105 9|| 10434 107 
let & ref 6e ser F--_-_-._ - na s “ov 9473 Mar'28|_--- 93% 94%) Consolidated s f 4348 -..-1960 J D| 103%s Sale {103% 104 | 681] 10313 104% 

Mo Pac 3d 7s ext at 4% July 1938|MN} 95 103 Feb’2s|_---|| 103 103 | General 4348 series a---"tgeals Bl 113% ale (1134 113 | Sill ane” ate 

~~ hie le are. ae | oe. 1930) O| 10412 Sule |10453 105, | 78|| 1045, 105% 

Small. . -.........-------- | i om le. sl i] Ge tel isperaeeee ss... 936|F A| 113 Sale |112% 113%s| 24{| 11215 118% 
lst m gold 42......------ leas 3] 84° 87 |e 84 | ail a 03 | 40-year secured gold 68...1964|M | 105% Sale [10412 105%] 59 104 105% 
mail. ..-.......----- m » Mar’28|____ 7% 9 y = 9216 -| 93 Jan’28}__-- 

Ogee eee Gen Ga Oe... PIES oO) nee seccdeie Moa 5 10414 105% | Pa Co gu 330 coll tr A ~e | pee 9114 Mar’28\____|| 9053 91% 
op agen y = lst g 58_ ped 4 ‘ = Sale” 9935 9934] 81|| 9812 993% Gane Hf coll _— 34 7 J Dl 90. _...| 90% Mar2si_._~ 8014 90% 
Ref & impt 434s. -----_-- . El 97 ar’'28|_...|| 97 971s uar 3 34s trust ass” 897, Sale | 897 8973} 11] 89 

Moh & Mar Ist gu goid 4s--1991|M § Toy 11313 11319 Mar'as|_22_|] 11ate 113% Guar 3 }s trust ctfs D----1944|7 B| 50% Bale 9912 Mar'28|____|| 99is 100 

ap pes mld Ba ELT 1937/3 ; 10513 10612 1043, Jan’28|---_|| 104% 104%, o- ee mage MN] 94 95 | 94% 95%! 30 133% 135" 
ist guar gold 58._-_-.--- 2c, ae 343 81 88 uar t one ae 3 1 10144 2 

Morris & Eesex 1st gu 3348..2000/J DB] 8411 85 os" oor s|| : 96 10014 | Pa Ohio & Det 1st & ret 4348 4°77/A O = ‘Sil git. gis] sll ite 92 

ty ted Seegegge kB a ed bis hy “Seaplane ey Be 372 46, 

N Fla & st gu g O8_-_--.-. . bg Net Sane’ pe 2 aeRO a neome 48-.-.-..-- ‘ 1192: 1083! 1 071g 2 

Nat Ry of Mex pr lien 44%8_1957|J 3| ___- tor; 2 pep - ___-|| 12 165g] Peoria & Pekin Un ist 5s-.1974|F . ed date lieu yt 5511 1041g 1051s 

Assent cash war rect No4on|.--.| 18 1912 a, oe" ----! Pere Marquette Ist ser A 58.1956 /J 5] 10414 104% 911, 94% «10 Bil, 961e- 
Guar 70-year s f 48______. 1977|A eres sees oe Sole ““joll “I7ig 21 lst 4s series B..-------- 1956'J3 8 : 
Assent cash war ret No 6 on'____! 192 Sale | 1912 912 
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. 
BONDS tS| _Price 
N.Y. STOCK EXCHANGE | 3] Friday. Range or 
Week Ended March 30. ~a| March30. | Last Sale. 
Ask) Low 
Phila Balt & Wash ist g 4s_._1943)MN 100 | 99 
General 5s series B _ _ - --- 1974|F A osnateee 
Philippine Ry ist 30-yref4s1937|\J J 413g} 4014 
Pine Creek registered ist 68_1932)} D 10712} 10634 } 
PCC&S8tLgu4%sA_-_-.-- 194u\|A O 1024} 100ig 
Series B 444s guar_____-- 1942/|A O asantnen a 
Series C 444s guar____--- 1942;|M N .---]1021g 
Series D 4s guar______..- 1945|M N Sale 73g 
Series E 3s guar gold__.1949/F A ee 
Series F 4s guar gold__.__ 1953\J OD naive 9714 
Series G 4s guar______.-- 57|M N -..| 9738 2 
Series H con guar 48_-___-- 1960|F A 9812] 97 
Series I cons guar 44s__..1963\/F A 105 |105l2 
Series J cons guar 4%s__._1964|M N 10514105 
General M 5s series A_...1970|5 D Sale }113! 
oe, oe 3D ae 
Gen mtge guar 5s series B_1975|A O Sale |113 
_. ... Pee AO _---]11312 
Pitte Mek & Y Ist gu 60-.--i089|J 5 ] ee 
2a i didn gaseees 1934|J J eS 
Pitta Sh & L E Ist g 58__--- 1940/A O ee 
1st consol gold 5s8__..-..- 1943\3 J ----|10012 
Pitts Va & Char ist 48_____- 1943;M N a a 
Pitta Y & Ash ist 4s ser A ae 3D 9814] 9714 
ist gen S5sseries is __..- 2\F A ----|10812 
Providence Secur deb a7 2771987 MN ---| 80% 
Providence Term ist 48___.- 1956|M 8 9212) 89 
Reading Co jersey Cen coll 48.'51|A O 97 965g 
Gen & ref 4%s series A_._.1997|3 J Sale |10314 
Rich & Meck Ist g 4s. ___--- 1948|M N 8524] 8212 I 
Richm Term Ry Ist gu 56...1952/3 J .-.-|10414 
Rio Grande Junc Ist gu 58_.1939\J D 10112) 102 
Rio Grande Sou Ist gold 48_.1940 J J Blo] 41g 
Rio Grande West Ist gold 48_1939|\3 J 95 | 95 
Ist con & coll trust 48 A_.1949|A O Sale | 89 
BI Ark & Louis lst 4%s___.1934|M 8 Sale | 9814 
Rut-Canada let gu g 48_-__-_- 1949|\3 J 8633] 847, } 
Rutland list con g 44%8-- --_- 1941\J J 9653} 9653 } 
Bt Jos & Grand Is) ist g 4s _1947|3 J ee ig | 
Gt Lawr & Adir ist g 58... 1996/3 J .---|1001g Se 
oo, Sr 1996;A O ish age 
St L & Cairo guar g 48______ 1g31|3 J 991g} 9834 
St LIr Mt & Sgen cong 5s- .1931\A O Sale 10114 
Stamped guar 6s_____- --19 931 A 0 > seco Eee 
Unified & ref gold 48..._. 1929 3 J Sale , 9914 
| ar eeiehes |J Jj ----| 9812 N 
Riv & G Div Ist g 4s_____ 1933/™ N 9624) 965g 
St L M Bridge Ter gu g 58__1930/A O 10124|1007 2 
St L-San Fran pr! 4s A_____ 1950|\3 J Sale | 91%4 
Registered Ses pe 
Con M 4s series A____- 1978 M 8S Sale | 97 
Prior lien 68 series b____- iv5ulJ 2 Sale {10343 
Prior lien 6s series C _____- 1928\J 4 Sale 10014 
Prior lien 5 4s series D___1942/J Sale | 10212 
Cum adjust ser A 6a__July 1955/A Sale |1015g 
Income series A 6s__July 1960/Oc Sale |10134 


St Louis & San Fr Ry gen 68. en 
General gold 58_________- 931 
8t L Peor & N W Ist gu 5s8- “1948 
Bt Louis Sou ist gu g 4s_ __-1931 
@t L 8 W Ist g 4s bond ctfs_i989 
24 g 48 inc bond ctfs_Nov 1989 
Consol gold 48___.___.___ 1932) 
let terminal & unifying 58.1952 
St Paul & K C Sh L Ist 4348_1941 


St Paul & Duluth Ist Ss__._- 1931 
Ist consol gold 48_______- 1968 
St Paul E Gr Trunk 4 4%s____1947 
8t Paul Minn & Man con 48_ 1933 
lst consol g 6a. _.___.____ 1933 
EERE: 


eS 
Pacific ext guar 4s (sterling) '40 
St Paul Un Dep ist & ref 5s_ 1972 
BA & Ar Pass Ist gu g 48. __1943 
Banta Fe Pres & Phen Ist §g_1942|M 
Gav Fla & West ist g 6s____1934/A 
_ - 5 “Sega 1934/A 
@cioto V & N E Ist gu g 4s-_ “1950/4 





EE ee OE eee ee eee 


@eaboard Air Line Ist g 48___1950|A 
Gold 48 stamped________- 1950\A 
Adjustment 58_-_--_--- Oct 1940|F 
Refunding 45___________- 1959|A 
lst & cons 6s series A____- 1945 M 

_. | ews |M 


At! & Birm 30-yr Ist g 48_41923) |M 5 
Seaboard All Fla ist gu 68 A_1935\F A 


Series B 


a sel ap ci se 935) 


seaboard 4 & Roan 5s extd_..1931|J J 
So Car & Ga Ist ext 5}s____1929|MN 
1936\F A 

Gen cons guar 50-yr 53._-1963|/A O| 
So Pac coll 4s (Cent Pac coli) k'49} ‘J D} 


S& WN Ala cons gu g 58 


ES ES \J 
20-year conv 4s 


20-year conv 56_.___.__-_- 1934/5 D 
20-year gold 58_._.__._-- 1944,¥N 
oo a 1968, M S 
San Fran Termi lst 4s_.__1050/A 
So Re eee |A 
So Pac of Cal ist con gu g 5¢_1937|M 
Bo Pac Coast ist gu g @...-1987 
@o Pac RR ist ref 4s________ 1955/4 
aaa \J3 
@Bouthern ky Ist cons g 58_.1994\J 
NS BEE I J 
Deve: & gen 4s series A___1956|A 
Deve.uop & gen 6a__.____- 1956/4 
Devel & gen 6 %a_______- 1956\/A 
Mem Div Ist g 58______-- 1996 |J 
St Louis Div Ist g 4s_____ 1951/3 
East Tenn reorg lien g 58..1935|M 
Mob & Ohio coll tr 4s_____ 1938|M 


@pokane Interna! Ist g 5s___1955 
Sunbury & Lewiston ist 4s. _1936 
@uperior Short Line Ist 58__¢1930 
Term Assn of St L ist g 4s- = 


lst guar 4¢ series C____-- 1942 
Tor Ham & Buff lst g 48___.1946 





J 
J 
M 
A 
lst cons gold 6s___...__-- 1944|F 
Gen refund ef g 48______- 1953 3) 3 
Texarkana & Ft $ lst 64s A 1950\/F 
Tex & N Ocon gold 5e___--- 1943)J 
Texas & Pac ist gold 5s____- 2000 | J 
2d inc 58(Mar’28 mines M 
Gen & ref 56 series B____- 1977|A 
La Div B L Ist g 68___-_-- 1931|3 
Tex Pac-Mo Pac Ter 6 %s_.1964|M 
Tol & Ohio Cent Ist gu 58___1935)J 
Western Div lst g 5s_..-_- 1935'A 
General goid 58_._.....-- 1935) 5 
Toledo Peoria & West let 48_1917/\J 
Tol 8t L& W 50-yr g 48__-.1950/A 
TolWV &Ogu4sA___-- 1931/3 
lst guar 48 series B____1933 c 
s ] 








Rie NOE AER AE (AE 





> 





eas June 19246|M 8| 
1st 4348 (Oregon Lines) A_ 1977/M 8| 


4 Sale 


2 Sale 


Rll SIR 








10412|1044, } 


-..-|10312 
1097g| 10812 
oust wre 
Sale | 91%, 
8712] 8514 
98 98 
2 Sale {102 
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Tister & Del ist cons g o... 
lat refunding g 4s_....--- 952 


Gee Ges ctncncandinne 
lst tien & tet eee June 2008 


10-year secured 68__...-.- 1928 
ON JRR& Can gen 48_.._1944 
Otah & Nor ist ext 48___..- 1933 
Vandalia cons g 4s series A__1955 


Con s f 4s series B___.--- 195 
Vera Cruz & P assent 4448. “1984 
Virginia Mid 5s series F_...1931 


os 1936 
Va & Southw’n Ist gu 58...2003 
lst cons 50-year 58-_---.-.-- 1958 
Virginian Ry ist 5s series A_1¥62 
Wabasb Ist gold 58.......-- 1939 
2 DUNE Divekéntienawwwe 1939 
Ref s f 534s series A_...-- 1975 
Ref & gen 5s series B_-..-- 1976 


Debenture B 6s registered _ 1939 
Ist lien 50-yr g term 48_..1954 
Det & Chi ext lst g 5a_.--1941 
Des Moines Div Ist g 48.1939 
Omaha Div lst g 34s-_---194i 


Tol & Chic Div g 48_-_---- 1941 
Warren list ref gu g 3 4s-_-.--2000 
Wash Cent Ist gold 4s_...-- 1948 
Wash Term Ist gu 3 %s-_---- 1945 

Ist 40-year guar 4s8_..---- 1945 
W Min W & N W ist gu 58-1930 
West Maryland Ist g 4s_---- 1952 

Ist & ref 5s series A-.--1977 
West N Y & Pa Ist g 68_---- 1937 

ft | aaa 1943 
Western Pac ist ser A 68__-1946) 
West Shore ist 4s guar-_---- 2361 

ere 2361 


Wheeling & Lake Erie— 
Wheeling Div ist goid 58.1928 
Ext’n & impt gold 58_---- 1930 
Refunding 4s series A-__1966 


Refunding 58 series B..--- 1966 
RR ist consol 48. ....--.-- 1949 
Wilk & East ist gu g 58_-.-.-.- 1942 
Will & SF Ist gold 58_.-...-- 1938 


Winston-Salem 8 B ist 48_..1960 
Wis Cent 50-yr ist gen 48_.-1949 

Sup & Dul div & term Ist 48 '36 
Wor & Con East ist 4%s__.1943 

INDUSTRIALS 

Adams Express coll tr g 48_.1948 
Ajax Rubber lst 15-yrs f 88.1936 
Alaska Gold M deb 68 A___.1925 

Conv deb 68 series B.__-- 1926 
Allis-Chalmers Mfg deb 58s-_.1937 


Alpine-Montan Steel Ist 78.1955 


Am Agric Chem Ist refaf7%s’4! 


Amer Beet Sug conv deb 68.1935 
American Chain deb 8 f 68_.1933 


Am Cot Oil debenture 6s. ._-1931 


Am Mach & Fdy sf 68.---- 1939 
Am Republic Corp deb 6s8__1937 
Am Sm & R Ist 30-yr 5s ser A °47 

lst M 6s series B_....---- 1947 
Amer Sugar Ref 15-yr 68_--1937 
Am Telep & Teleg coll tr 4s- 1929 


Convertible 48.........- 1936 
20-year conv 4s8.....--- 1933 
30-year coll tr 68........- 1946 
ee 
SESE OF GOS Ws ncnonssun 1960 
SPORE 01 BIG8. cncwsncne 1943 
Am Type Found deb 68----- 1940 
Am Wat Wks & El col tr 58_1934 
DOD € 66 OOF A na cnccccas 1975 
Am Writ Pap Ist g 6s__-_--- 1947 
Anaconda Cop Min ist 68__1953 
eee 
15-year conv deb 7s8-_----- 1938 


Andes Cop Min conv deb 7s_ 1943 
Anglo-Chilean s f deb 7s_..-1945 
Antilla (Comp Azuc) 7 4s-_--193¥ 
Ark & Mem Bridge & Ter 5s_ 1964 
Armour & Co Ist real est 444s8'39 
Armour & Co of Del 5 4s_--1943 
Associated O116% gold notes 1935 


Atianta Gas L Ist 58--.--.-- 1947 


Atlantic Fruit 78 ctfs dep_._1934 


Stamped ctfs of deposit---.---- 


Atl Gulf & W1SS Lcol tr 58_1959 
Atlantic Refg deb 56.------ 1937) 
Baldw Loco Works Ist 58... 1940) 
Baragua (Comp Az) 74%s_--1937\5 
Barusdall Corp 68 with warr_1940 J 

Deb 6s (without warrant) _1940 J 
Belding-Heminugway 6s8----- herd 
Bell Telep of Pa 5s series B__1948/|J 

lst & ref 5s series C__---- ~1960|A 


Berlin City Elec Co deb 6 4s.1951 


Berlin Elec Ei & Undg 6 +48- 1956) A 
Beth Steel lst & ref 58s guar A ‘42M 
30-yr pm & imps f 5s__-_1936 J 
Cons 30-year 6s series A__1948/F 

Cons 30-year 5 4s ser B_--1953\F 


Bing & Bind deb 6 }4s8----_- 1950 
Booth Fisheries deb s f 68... 1926 
Botany Cons Mills 6 4s_--_1934 


Bowman-Bilt Hotels 78....1934|M 


B’way & 7th Av Ist con 5s_-1943 
Brooklyn City RR ist 6s....1941 
Bklyp Edison inc gen 68 A__1949 


es nee 
Genera! 6s series B_..-.-- 1930 
Bklyn-Man RT sec 68__---- 1968 


Bklyn Qu Co & Sub con gtd 68 '41 
let 58 stamped___-..---- 194 
Brooklyn R Tr Ist conv g 48.2002 
3-yr 7% secured notea....1921 
Bklyn Un E}) Ist g 4-58_----- 1950 
Stamped guar 4-58...-.--.- 1950 
BkElyp Un Gas Ist cons g 58__1945 
lst lien & ref 68 series A__1947 


Conv deb 68. -.-------- 1936 
Buff & Susg Iron Ist sf -..% 32 
Busb Terminal lst 48...-.-- 1952 

| 1955 


Bush Term Bidgs 58 gu tax-ex "60 
By-Prod Coke ist 54s A__.1945 
CalG & E Corp unif & ref 68-1937 
Cal Petroleum conv deb a f 661939 

Conv deb 6 f 64%s-----.--- 1938 


Camaguey Sug Ist sf g 7a.__1942) 


Canada 8 §S L Ist & gen 63__1941) 
Cent Dist Tel lst 30-yr be. ..1943| 
Cent Foundry Ist s f 6s._May1931 
Central Steel lstgaef 8s_._.- 1941) 
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Price 
Friday, 
March 30. 

Bta Ask| Low 
7114 74 | 72 
40 Sale | 40 
9712 Sale | 971s 
thee ‘eucet Coe 
9614 Sale | 9534 

10034 Sale |1001g 
11212 11434]113 
10014 Saie {10014 
99lo _...| 991, 
971g _...| 98% 
98 Sale | 98 
98 99 | 9812 
183g Sale | 1833 
1011lg _...}101l2 
103% ....|103%4 
106 _._.|10714 
9934 Sale | 9934 
10812 108%4]108% 
106 _...}106 
1035g _._.}104!2 
10634 Sale |106%4 
10314 Sale |1031g 
100 ....| 8314 
883, ___.| 861g 
1047g ____}1045g 
92 9334) 913g D 
87 89 | 87le 
931g __..| O3tq } 
eae oe 


905g 9112} 905g D 


88le Sale 
963g .... 


997g 101 


8534 Sale 
1013, Sale 
1023g Sale 


881g 
96 
101 
8514 
10 11g 
102!g 


941g 9414] 943g 


100 Sale 


92%, 93 


100 
9234 


913g 915g} Olig 
100 1003)100 


| ee 
97 9773 G/ig } 
Wile ....,101%s I 
7 wee oe 
7514 755g) 75le 
10419 ___.|10433 
92 9334) 9234 
88le Sale | 88% 
93ig ....| 93le 
8712 ....| 9214 2 
925g Sale | 90 
108 109 {10753 
4 8 6 


meen 
10114 Sale {101 
965g 967 


6 


3} 96 


10512 Sale |10512 
81 Sale| 8014 
10412 Sale |1037g 


101 


_-|1011%4 } 


105 Sale |10414 


1027s 103 


1027, } 


162!2 Sale {102 
10812 Sate | 108 
10434 Sale |1043, 
8934 Sale | 9934 
9914 Sale | 991g 
10014 10114) 10012 


1051g Sa:e 


10812 Sale 


105ig 
_11044g 
10734 


109%g Sale | 10812 


10512 106 


10548 


1007s Sale | 10012 
1093s Sale | 108 


9012 91 


91 


10512 Sale |10512 


1 1634 Sale |112 
137% Sale |129 
101%, Sale |10134 
9414 9412} 94 


103!g -- 


917s Sale 


-|10314 } 
9134 


§lig Sale | 90 
1027, 10314) 1C2 


i 
11 ase 


11 20 


10314 
20 
15 


78 7814) 7734 


10ile 1014, 
108 Sale 
10643 10714 


4,102 
108 


10014 Sale {100 


91 Sale 


91 


98!e 9834] 98%, 
1091g Sale |108%4 


112%, Sale 
97 Sale 
9534 Sale 
10314 Sale 
10112 Sale 
10513 Sale 
10373 Sale 
98! 


“80 815g 


103 10334 103 
741g Sale 731 
9312 Sale 

106 Gale 

110538 ! 


102%, 103 


99%4 Sale 
69 Sale 


1124, 
9678 
9534 

10314 

10112 

105 

10348 
4} 98 

_| 97% 

, 81. 





9: aN 
1055, 


10244 


7712 8253! 8212 


85 ....| 8812 N 


9553 96! 


9553 97 


2| 9454 


111 Sale a 


272 Sale |2 


9412 _.. 
9343 - 


101 Sale 


-| 93% 
e 93% I 


10412 104? 10415 


102!2 103 


10312 


10413 10412) 10412 


100% Sale 
102!2 Sale 
10014 Sale 


10214 103 


105 10514 


987g 99 


123 Sale 


10014 
102!4 
10014 
10214 } 
104 

9914 
120 





10438 1044411043 





@ Due May. 6Dwe June. & wuc August. 





-| 10512 Mz 


10612 Miz 
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BONDS 23] Prece Week's Range sONDS es Price Week's Range 
N. Y. STOCK EXCHANGE 33 Friday. Range or 3 Since N. Y. STOCK EXCHANGE § Friday, Range or 3 Bince 
Week Ended March 30. —=&| March 30. Last Sale. Jan. 1. Week Ended March 30 —A.| March 30. Last Sale Jan. 1. 
Bt Ask\|Low Htyb| No.|\\ Low Ht Bia Ask Low Hteb\Ne.\\Low High 
Chic City & Conn Rys S8Jan1927/A OO} 661, 68 | 68 Jan'28)---- 68 69 Kinney (GR)& Co7K% notes’36/J BD) 105%, 10634/1057%, 1057. 2}| 105 108% 
Ch G L & Coke Ist gu g 66-.1937|J J] 104 Sale |104 1043s} 12{| 10314 10453 | Kresge Found’n coll tr 6e.-.1936|3 D{ 10412 Sale |1041%4, 105 42 105% 
Chicago Rys Ist 6........- 1927|F Al 85 Sale | 8412 R5 43|' 84 & | Lackawanna Steel ist Se A-.1950|M 8/ 105 Sale |105 10514) 11|} 102 105% 
Chile Copper Co deb 56... -- 1947|3 J] 97%; Sale | 9612 97%| 213\| 9512 9734] Lac Gas L of St L ref&ext 58.1934/A O} 10114 103 [10314 10314 1} 1011g 108g 
Cincin Gas & Elec let & ref 56°56/A O] 102 __..|102 Feb'28/----|| 102 103 Coll & ref 5s series C_..1953/F A} 1047, Sale |1047, 105 26|| 10412 105% 
5 \e ser B due____- Jan 1 1961/A O 1047 7, 105 |105 Mar’28|-.-.|| 104%, 10512] Lehigh C & Nav ef 4348 A.-1954/3 J) 10034 101%) 100% 100% 1}| 100% 101% 
Clearfield Bit Coal let 48...1940|3 J 89 | 90 Mar’28|-.-.|| 90 90 | Lehigh Valley Coal lst g 56..1933/3 J) i015: -.../101%4 Mar’28)----|| 101% 1021, 
Colo F & I Co genet 58....1943|F A 101 10148/101 101 5|| 101 1012 Registered .. ......2.-----s-- J Ji... ----]10012 Feb'28}----}/10012 101 
Col Indus Ist & coll 5s gu__.1934/F A| 97 Sale | 97 971i} 13]| 95%, 9814 lst 40-yr gu int red to 4% - ioe 3 J} 971g ___-| 95l2 Aug’27|----|| ---- --.0 
Columbia G & E deb 58....1952|M' N| 101 Sale |1001, 101%] 189/| 9912 1015 lst & refef 5a.-....----- 34/F A! 1011, -._.}102 Feb’28}----|| 101% 102 
Columbus Gas ist gold 56...1932|J 3] 9814 9914] 98% 987s 5|| 97% 100 ist & refef 5e.....-.---- 1944 F A} 101 ___-/101 101 35}} 101 101% 
Columbus Ry P & lL. 1st 4%s8.1957|J J) 98 9912! 9814 9810} 27 9512 100 IS @ POTS T EB. cccccccces 1954|F A! 96 98 7 97 1 97 11% 
Commercial Cable ist g 48..2397/Q J} 881, Sale | 8712 881s} 21 77% 88% 506 @ PUES E Dh. ocnncnncse 1964\F A! 9412 961s] 9534 95%, 3}| 9534 1001g 
Commercia! Credit s f 68...1934;MN| 991, 1001,| 98% 9914 4 98 1011, 166 & £08 Of GB.. wncccecns- 1974|/F Aj 9412 9612) 977, Mar’28}---- 977g 90% 
Col trs!5%% notes_-_--- 1935\3 3} 95 9614] 9414 947. 8i| 93 95% | Lex Ave & P F ist gug 68-.19903|M $|____  ___.| 37 May’27|----|| ---- -.-. 
Computing-Tab-Rec ef 6e..1941|J 3) 105 106 |1051, 106 5|| 105 10612] Liggett & Myers Tobacco 78_1944/A @| 1241, 12414)124 125 — 17}; 121% 125 
Conn Ry & L Ist& refg4%91951|/3 J} 100% 103 |100!2 100%2 1}; 100 101 Registered. ......--------- A O|____ ____|117% Sept’27|----|| -... -..- 
Stamped guar 4%s__..--.1951/3 J] 10012 10112)101!2 Mar’28}---- 09's 101gf GB. pascncncnccccccccces 1961)F A) 10412 Sate |10414 105 | 20)) 1031, 105% 
Consolidated Hydro-Elec Works Registered - _- --- FA).... ....|10412 Nov’27/----|| ---. -- 0 
of Upper Wuertemberg 78-1956 J J} 9912 Sale | 9912 991e 10} 97 9912 {| Liquid Carboric C orp. 68. _.1941 F Aj 131 Sale {124 13112 79 113 133 
Cons Coal of Md Ist & ref 68.1950|\J DB) 78 Sale | 76 78) 78|| 76 82's | Loew's Inc deb 68 with warr_1941/A ©| 109 Sale |107%s 10912} 73/| 106 10053 
Consol Gas (N Y) deb 5 %e8_-1945|F A) 10612 Sale |10614 1063; 70|| 106 107 Without stock pur warrants_|A O} 1007s Sale |100%, 1007s 63 991g 1011, 
Consumers Gas of Chic gu 66 1936|J DBD) 102%, 10212 Feb’28}- | 10212 10253 | Lorillard (P) Co 7s8....----- 1944|A ©} 117% Sale |117% 118 17|| 113% 118 
Consumers Power Ist 66_..-1952|M NM) 104% 105 |1047% 1105's} 11|| 10412 105'g) 6@_....---.--.--------- 1951|/F A! 941g Sale | 941 9412 8|| 937% 
Container Corp Ist 68. --.-- 1946|§ D) 101 10012 «101 15|| 98% 101 ee W Blows. none) OF 8 DOCRi i s.2-)) one ane 
Cont Pap & Bag Mills 6 %s_.1944|/F A} 97 Sale | 90 97 31 79 «(97 dt tg ee 937|\3 3) 9612 Sale | 9612 9714} 128 971 
Copenhagen Telep ext 68_.-1950|A O} 100% 100%2/10012 100%, 5|} 100 10134} Louisville Gas & Elec (Ky) js. "62;|M N! 1057, Sale |1055g 106 13|| 103%, 106 
Corn Prod Retg ist 25-yr sf 50'34\M N| 10212 Sale [10212 102%} 11}| 10212 102%, {| Louisville Ry Ist cons 58----1930 J 3} 961g Sale | 96 96 1 96 981g 
Crown-Willamette Pap 68...1951)5 J} 103 Sale {102% 103 42|| 1021, 10312 | Lower Austrian Hydro Elec Pow— 
Cuba Cane Sugar conv 78.--1930/3 J) 87!2 8% | 88 8958} 22 861g 93 Be OSG isc en cutunecice 1944\/F Aj 90!2 9114] 9012 91 12 91lg 
Conv deben stamped 8%-.1930/3 J| 90 Sale| 90 9133} 77 87 97 | McCrory Stores Corp deb 5%8'4i|J DB) 102 10214)101!2 102%4] 14}| 10012 102% 
Cuban Am Sugar Ist coll 86.1931|M §| 10612 Sale |1061, 1067| 19|| 10573 108 | Manati Sugar Ist ef 7 }48_--1942 A O} 108 Sale |107 108 5|| 105 108 
Cuban Dom Sug Ist 7%s_-.1944)|M N| 100% Sale 10012 101 21}| 100 101 Maphat Ry (N Y) cons g 48.1990|A O} 7112 Sale | 71 71%4| 67 681g 72% 
Cumb T & T let & gen 58__.1937|)3 J) 103%, 1035, 10334) 22|| 103 10412 DE at ceccnoessbonnaane 2013/3 D; 62 Sale| 62 62 2 60 62 
Cuyame! Fruit iste f6sA_..1940|A O} 100 100'4/100 1004 311 9812 100!2] Manila Elec Ry & Lt ef 58__1953/M 8! 10312 Sale {10314 10312} 28)| 9914 1031g 
Denver Cons Tramw Ist 56..1933/A 0] __._ ___.| 76 Dec'27 __.. ....|Mfre Tr Co etfs of partie in 
Den Gas & E L ist & retsfg 58°51|MN| 102% 10112 103 58)}} 101 103 AI Namm & Son Ist 68..1943/3 D/ 105 10512/10512 Mar’28/_-.--|| 10412 106 
Stamped as to Pa tax__--- 1951|M N/| 10214 {10112 10214} 113]| 100's 10214 | Market St Ry 7a ser A April 1940|Q J} 9912 Sale | 991g 9934, 20)} 99 100% 
Dery Corp (D G) Ista f 7e_..1942)|M $| 58 Sale| 58 58 1 5012 65 | Metr Ed Ist & ret 58 ser C_.1953/J J} 10414 ____]104!g 10412) 12/| 1031g 104% 
Detroit Edison Ist coll tr 64.1933/3 J} 102% Sale |102% 103 11 19124 103%, | Metr West Side El (Chic) 48.1938|/F A} 8312 84 83le 8312 1|} 8314 84% 
let & ref 58 series A_July 1940|M 8) 105! Sale |105 1051 14|| 1033, 1051, }] Miag Mill Mach 7s with war_1956|3 D| 98%, 100 99 Mar’28}-.--- 9612 100 
Gen & ref 5e series A----- 1949/A OQ} 106!2 Sale '106 10612} 131}| 104% 20612 Without warrants ____.._.--- J D' 931, 94 | 9814 9814 1 8912 984 
lst & ref 6a series B__July 1° M 8} 1085s Sale 108 109%8| 24|! 1073, 109%g | Mid-Cont Petro) Ist 64s__.1940|M 8 10514 Sale {10514 10514 16|' 104% 105% 
Gen & ref 5s ser B_____.--. 955. 2 D) 106%, Sale 1061, 106% 2| 105%, 106%: | Midvale Steel & O conv sf 58 1936\|M 8, 101%; Sale {101% 102 78;; 10014 1025 
i RRR 1962 F A} 10612 ___.|1063%, Mar’28]- - - 105% 10644] Milw El Ry & Lt ref & ext 44%4s8°31/3 J} 100 100%3/100 100 1}} 100 100% 
Det United ist cons g 7... 3 J| 96'g 9654) 961g 9612 6 961g 9714 General] & ref 5s ser A-_-.1951|J DB) 10314 Sale {10314 10343} 17|| 102% 106% 
Dodge Bros deb 68____-_--- 1940|M N| 89 Sale | 88 8914] 215|] 8714 92lg Ist & ref 58 ser B_...---- 1961|3 D| 10314 10312}10514 105%3} 21/| 102 103% 
Dold (Jacob) Pack Ist 68_..1942;|MN| 85 Sale | 84le 8514} 20 807%, 8514 } Montana Power lst 68 A-...1943/J J} 10314 Sale {102% 10314] 30/| 10234 1061g 
Dominion Iren & Steel 58-.1939/M $| 991, ____| 9612 100 11 85 100 GD FES Bivescccscccce 1962/3 D| 10412 Sale {10414 10434) 15]| 9912 104% 
Donner Steel lst ref 78_ .---- 1942/3 3} 9712 Sale | 9712 9719 3 94 97'2} Montecatini Min & Agric— ‘ 
Duke-Price Pow ist 6s ser A '66/MN| 106!, Sale |106 106%} 39)| 105% 1067 Deb 7s with warrants_._..1937|3 J| 107 Sale |1065g 1075s) 167|| 1008, 1075, 
Duquesne Light Ist 4s A 1967|A O} 10212 Sale |102 102%} 90|} 100% 10243 Without warrapte___..---- J Ji 9712 Sale | 97% 9813; 28 941g 10138 
East Cuba Sug 15-yr sf g 748'37|M $| 10312 Sale |102% 10312} 29)| 102 105% ¢ Montreal Tram Ist & ref 5s_.1941/J J} 10153 Sale {10112 1015s 2|| 10053 102% 
£4 E! Il) Bkn Ist con g 48_--.1939)3 J| 985 99 985g 985g 1 9753 99 Gen & » day A 6 f 58 series A--1955 A O} 100!1g _._-|101!14 Mar’28}---- 997g 101% 
E£4 Elec Ill lat cons g 58._.-1995|J J} 116% ____|116%, 116%, 1|} 1145, 116%, aaa A O| 1001s ___-| 9912 Feb’28]---- 99 991g 
Elec Pow Corp (Germany)6 %s'50|M S| 98 9812} 98 9810} 19 9512 99 Morris & Co Istsf 4igar 271080 J J} 8814 Sale | 881g 8812} 33 863g 885, 
Elk Horn Coal Ist & ref 6348.1931|J DB) 96 9612) 96 96 7 94 99 Mortgage-Bond Co 4s ser 2.1966|/A 0} 83 8734] 8212 Jan’28}--.-- 821g 821g 
Deb 7% notes (with warr’ts’31|J D) _- 8612] 87 87 1 867%, 91 10-25-year 58 series 3_.._- 1932/3 J) 991g 9934) 99ig 991g 1 98 9915 
Equit’b! Gas Light ist con 661932/M 8) 101 10112|101%, Mar’28}--- 101% 10212 | Murray Body ist 6 Ks_-.---- 1934/3 DB; 9514 Sale | 93% 9514} 80 905g 95% 
Mutual Fue! Gas Ist gu g 58 1947;M N/ 1041, ___.|10414 10414] 10)| 103ig 1041, 
Federal Light & Tr Ist 56...1942|M 8) 100 1017| 99% 100 17 98%, 100 Mut Un Tel gtd 68 ext at 5% 1941|M N| 104 10534)103 Feo.28/----|| 10214 103 
lst lien es f 5s Semeyen.... 2 M S| 9953 Sale | 9912 100 10 98%, 100 | Namm (A I) & Son—See MfreTr 
Ist lien 6s stamped -_-_-_---- 1942|M 8} 1045, Sale |1045g 105 13}| 10412 10533] Nassau Elec guar gold 48....1951|3 J 71g 5744) 57% 58 6\| 66 6lig 
30-year deb 68 ser B_._--- 1954/3 DM) 1021, Sale {1021 102! 1}} 101 105 Nat Dairy Prod 6% notes_..1940|M N/_-_-- -.--|103%g 10312 7\| 103% 104 
Federated Metals s f 7s... -- 1939|3 D| 97 9914] 97 97 3 9512 99 | Nat Enam & Stampg Ist 58_1929)3 D| 104!2 _.._|10412 104!l2 1}} 104 1041, 
Fiat deb 7s (with warr)-_--- 1946/3 J] 1041, Sale |10414 1047s! 39|| 10014 10714] Nat Radiator deb 6 4s-_--_-- 1947|F A} 9912 Sale | 9914 9912} 13 98 101 
Without stock purch warrants_|----| 95%, Sale | 95!,4 96 23 9314 9614] Nat Starch 20-year deb 68..1930'/J J} 1003, ____|100%, 10044) 10)| 1008, 100% 
Fisk Rubber Ist sf 8s__-.--- 1941)M $| 118 11819/1175s 118%, 8|| 11612 31912] National Tube Ist sf 58....1952)|M N/ 1047s Sale | 10444 105 17}; 1 10. 
Ft Smith Lt & Tr lst g 58._.1936|M 8| 973; Sale | 9712 9912} 66|| 8912 101 | Newark Consol Gas cons 58_1948|J DB) 10714 _---|107% Jan’28|----|| 10753 108 
Frameric Ind & Deb 20-yr 7 48°42|3 J} 108i Sale |108 10819} 10{| 105% 110 New England Tel & Tel 68 A 1952|3 D/| 111 Sale |110%, 111 29/| 10612 111 
Francisco Sugar Ist 6 f 748s.1942|M. N/ 110 11014)110 110 2i| 108% 110% lst g 4348 series B......-.1961|M N| 105 Sale |104le 105g} 43)| 10153 1051g 
French Nat Mall 8S Lines 7s 1949|J ©) 1025s Sale |102!2 103 66{| 101 10313 |] New Orl Pub Serv Ist 58 A..1952|A ©} 1007 Sale 1007s 101%) 45 98% 10153 
Gas & El of Berg Co cons g 681949/3 D| 107%, ___.|106 Feb'28]__- 106 106 First & ref 58 series B....1955/3 D| 101% Sale {100 10112} 96); 99 1011g 
Gen Asphalt conv 68------- 1939/A ©} 10934 1107,}1101g 111 40|| 109 117 N Y Air Brake Ist conv 68..1928|M N| 997s 100 |100 Mar’28/----|| 100 101lg 
Gen Electric deb g 3 }8-_---- 1942|F A| 945g ____| 9453, Mar’28]____|| 9412 96 | N Y Dock 50-year Ist g4s..1951/F A) 89  89%4) 89 8974) 43/| 881g 90 
Gen Elec (Germany)7s Jan 15°45|3 J| 104'4 Sale 10413 10412} 12}] 102 105 N Y Edison Ist & ref 648 A_1941|A ©} 11714 Sale {11714 117!4; 11)) 116 119 
8 f deb 6 Ks with warr__..1940/J DBD) 118 11914/119!12 Mar’28}____}| 118 121 Ist lien & ref 5s ser B_---- 1944/A OQ} 105%, Sale |105%, 106 41/| 105 106 
Without warr'ts attach’d '40|/J D/ 101 Sale |100!2 101 39 997% 1C155] N Y Gas El Lt H & Prg 5s__1948/J BD) 11112 Sale |110% 1llle 12|| 10953 1111 
Gen Mot Accept deb 68- ---- 1937|F A] 1035s Sale {10312 104 | 115]| 102% 104%, Purchase money gold 48..1949/F A| 98%4 Sale | 9814 9834} 12|| 9753 98% 
Genl Petro! Ist sf 58_____-- 1940|/F A} 102 10214}1017 10212 96]| 101% 102i] NYLE & W C& RR 5 %s8..1942|M N/ 103 105 {10253 OC Stlaansll gace xem 
Gen Refr Istsfg 6s ser A_..1952|/F A} 105 10510/105 105 2|| 10412 10755] NY LE& W Dock & Imp 5e 1943/J 3) 103!g __..|10314 Mar’28]__--|] 10314 1031g 
Goed Hope Steel & I sec 78_.1945/A QO} 100%, 10112/100%, 10112 7|| 10012 1014] NY &Q EIL& P Istg 5e..-1930|/F Aj 10114 ----|101% 101% 2|| 100% 101% 
Goodrich (B F) Co lst 6}43.1947|5 J) 108g Sale |107!5, 10814 7|| 1071g 10812] N Y Rys ist RE & ref 48...1942/3 Jj_.-. 62%) 8712 Dec’26/----j| -.-. -... 
INCE... . on cnnoccceecs wn-o-| --..  ~...]1073%4 Mar’28]____|]| 107% 107% Certificates of deposit........|/-..-/|_--- 22 ee: eS eee ee 
Goodyear Tire & Kub Ist 58-1957|M- N| 94%, Sale | 937 9434) 264 9214 96 30-year adj inc 58....Jan 1942/A O 3 15 4 Mar’28/...-. 213 
Gotham Silk Hosiery deb 68.1936|J D) 10212 103 |10212 10210} 14|} 102 103 Certificates of deposit......|-.-- 4 10 4 Mar’28]/---- 21 4 
Gould Coupler ist sf 68....1940|/F A| 75 Sale | 74% 751g] 33 74 82!3]N Y Rys Corp inc 6s...Jan 1965) Apr| 20%; Sale | 1914 w1'4] 312 135g 2114 
Granby ConsM8S&Pcon6sA’28|IMN| 100) ____|10014 Dece’27}____|} ---- ---- Prior lien 68 series A_....1965|/3 J| 8812 Sale | 8612 8812} 162|| 75% 881g 
GRBMDGG .. 22.2 on ncnn<on- S\N} 100 ____|1001, Dec’27}____|| ---- ----].N Y¥ & Richm Gas Ist 6s A_1951/M N| 108%4 Sale {108% 109 14|| 10614 109 
Qt Cons El Power(Japan)7s_1944|F A’ 10014 Sale | $93, 100!12, 38'| 97 10012] N Y State Rys Istcons4%s.1962 MN| 50% Sale 50!2 5153} 53 | 6012 54% 
Ist & gen sf 6348_____--- 1950/J 3 9712 Sale | 96 9773] 117;| 92% 977 lst cons 6 4s series B_....1962,MN/ 6612 Sale , 6612 6712 8|| 65 74% 
Great Falls Power Ist sf 68..1940|M N| 10534 1067/1052, Mar’28|__- 10534 10653 ] N Y Steam Ist 25-yr 6s ser A.1947|M N| 10812 10853}108%g 10844) 17// 108 108% 
Gulf States Steel deb 5%4s--1942/3 D/ 991, Sale } 977 9914] 62|| 9614 9914).N Y Telep lst & gens f 434s_1939|M N/ 10314 Sale |103!g 10312} 54/| 1018 1031g 
Hackensack Water Ist 48...1952|J J} 9253 ____| 92lo 925 5|| 90% 9253 30-year deben 5 f 6s_..Feb 1949|F A} 110%, Sale |1103g 11034) 16)| 110!g 111% 
Hartford St Ry Ist 48__._-_- 1930|M $| 951g _...] 901g Nov’27|___-|] ---. ---- 20-year refunding gold 68_1941/A 0} 109 Sale |108!1g 109 | 129)| 1081g 109 
Havana Elec consol g 58_-...1952|F A) 86 887g) 87 89 12 87 98 N Y Trap Rock Ist 68......1946/J DD! 102 Sale |101% 10214} 27|| 10053 1021g 
Deb 5 \s series of 1926...1951/M S$) 74 Sale | 74 8444) 14 74 78%4 | Niagara Falis Power Ist 5s. -1932|5 J} 10412 Sale | 10414 10434] 16|| 103% 104% 
Boe (R) & Co lst 6 4s ser A.-1934/A 0} 97 Sale | 957% 97 113 95% 99's Ref & gen 68...._... Jan 1932'A O| 10553 Sale |1055g 10534 1|| 10414 10614 
Holland-Amer Line 68 (fiat).1947/|MN| 104%, ____|10414 1041s 4|| 102 1041; | Niag Lock & O Pr Ist 58 A_.1955|/A O] 10412 Sale |104%g 10454) 20)|] 10353 104% 
Hudson Coal lst sf 5s ser A-1962/3 D} 89 Sale | 86le 89 | 271 86'2 94!2] Nor Amer Cem deb 68 A_-1940|M $| 9153 Sale | 90 917s} 68 8012 93 
Hudson Co Gas lst g 58_--.1940|M N| 1073s Sale |1073g 1073s 1}| 107 109 | No Am Edison deb 5a ser A_1957|M_ 8} 10312 Sale |103 10353} 219]} 102 103% 
Humble Oil & Refining 644s-1932|J J} 103 Sale |102!2 103 44|| 10233 1031s | Nor Ohio Trac & Light 68___1947|M S| 10534 Sale |10512 1057s} 17/| 1021g 105% 
Be Me OF a ow wcuncsun 1937|A O} 100%4 Sale |100!12 10024} 53]} 100 10112] Nor’n States Pow 25-yr 58 A_1941/A O} 10353 Sale |103!2 10353 7\| 103 04 
Ist & ref 5-yr 6sseries B_1941)/A O} 105!g 105%4)1051g 105%4 7\| 105 107 
{ilinois Bell Telephone 58-..1956/3 D} 10512 Sale |10514 1055s} 20|| 105 105% | North W T Iistidg 4}4sgtd_1934/3 J} 99%, 100 9934 9934 1|}| 99% 90% 
(ilinois Steel deb 4}48_____- 1940|A O} 10012 Sale |100 10034} 41|]| 997% 10112 
(iseder Steel Corp a f 7s_---- 1946'A O} 10114 Sale |100!2 10114] 29 987g 10112] Ohio Public Service 74s A_.1946)A ©] 116% Sale |11612 11612) 12// 116 11653 
Indiana Limestone ists f6s_1941|MN| 9912 100 | 98% 99 22 98 101% lst & ref 7s series B___--- 1947\F Aj 11614 11612)115%, 11634) 30)} 1156 118 
Ind Nat Gas & Oi! 56___.__-_ 1936|M' N| 100 Sale | 9912 100 6 9912 100 . | Ohio River Edison Ist 6s._..1948|)J J} 107!4 107!2)10714 107% 6|| 10714 108 
Indiana Steel Ist 58....._-- 1952|M N/| 10514 1061g]105 10514 3}| 104%, 105%, ] Old Ben Coa! Ist 68__._---- 1944|F A| 897, Sale | 891s 90 15 8911p 943, 
Ingersoll-Rand Ist 5s Dec 31 1935/J J) 1027, ____|100!12 May’27|____|| ---- ----] Ontario Power N F Ist 58__.1943/F Aj} 10434 10513|1043, 10444 1]| 10353 10613 
Inland Steel deb 5 4s--_----- 1945|M N| 10312 10334]10312 10334] 25}| 10314 1043, | Ontario Transmission Ist 53-1945|M N| 10453 105!4/1045g 10453 1|| 103% 1045 
Inspiration Con Copper 6 48.1931|M 8} 10114 10134)1013g 10112} 9}| 100%, 102 | Oriental Devel guar 6s-_--_-- 1953)|M S/_.-. ----/101 10212] 67|| 961g 1021 
Interboro Metrop coll 44s..1956)A O) ____ 127%] 11 Apr’27|__._|| ---- ---- |] Otis Steel lst M 6s ser A_...1941|M 8} 99 Sale| 99 9912] 112]| 973 993% 
tnterboro Rap Tran Ist 58-.1966|/3 J} 7912 Sale | 784 7933] 320|| 7419 7934] Pacific Gas & El gen & ref 58-1942|J J} 103%, Sale |103!2 104 58|| 103 10414 
mped.-...--.----------- J J} 7912 Sale | 78% 7953] 375|| 7412 7953] Pac Pow & Lt Ist & ref 20-yr 58'30|/F Aj 100%s 101 |100%3 10073 1}| 1005g 1018 
CO See cia aces ona Tee 78lo 1 76%, 78124 Pacific Tel & Tel ist 58_..-- 1937/3 Jj 10414 Sale | 10414 10412} 20]| 10312 105 
10-year s.--....--...-- 1932/A QO} 77 Sale | 757 77 89|| 70 77ie Ref mtge 5s series A__--_- 1952)\M1N/| 108 -_---}10714 1077s} 20/| 1061s 107% 
10-year conv 7% notes...1932)/M S| 98! Sale | 98 981o| 168]| 9614 99 | Pan-Amer P & T conv sf 68.1934)M N| 103 Sale |103 10312} 44/| 1023 104 
{nt Agric Corp Ist 20-yr 58-.1932|M-N/ 913; Sale | 9134 9134, 10]} 90 92 lst lien conv 10-yr 7s_---- 1930|F A] 105 10514/105 105 3|| 10312 105% 
Stamped extended to 1942.___|MN/ 8lle Sale | 81 8lle 2|| 79 8112} Pan-Am PetCo (of Ca!) conv 6s’40|/J DD) 93%4 Sale | 9314 94 40}| 9153 95 
Inter Mercan Marine s f 68--1941|A QO) 10512 Sale |105 10510} 48/| 105 10612] Paramount-Bway Ist 5%8-.1951|3 J} 102%4 Sale |1021, 103 49]| 10112 104 
Internationa! Paper 68 Se: A-1947|3 J} 101%, Sale {100% 10133] 24/| 10012 10212] Paramount-Fam’s-Lasky 6s.1947|/J Dj) 1001; Sale | 9912 1005s| 89}) 98% 10053 
Ref ef Ga cer A........-- 1955|M_ S| 10434 Sale |104 1043,] 39]] 103%, 1051s | Park-Lex st leasehold 644s..1953)J J} 95!2 Sale | 93 9512 14 861g 9553 
int Telep & Teleg deb g 4348 1952|J J} 98 Sale | 97% 981g} 150 9514 98's | Pat & Passaic G & El cons 58.1949|M 8] 10714 _-.-|107's Jan’28|__.-|| 107 107g 
Jurgens Works 68 (fiat price).1947/J_ J} 1063g ____|10614 10633] 12]| 104 106%4] Pathe Exch deb 7s with war_1937|M_ N| 68% Sale | 5914 6912] 146]] 50 Silly 
Kansas City Pow & Lt 58_-.1952)}M §S/ 105 Sale |1047g 10514 311| 10434 10512 | Penn-Dixie Cement 6s A_--.-1941|M $/ 101 Sale | 100%, 101 15 98 101 
lst gold 444s series B____-. 1957|3 J} 103!g _.__]10212 Feb’28}___- 10153 10212] Peop Gas & C ist cons g 68--1943;A O} 11553 ____|115%, Mar’28|____]| 113% 115% 
Kansas Gas & Electric 68_..1952)\M' 8} 106 Sale |1057 106\g] 25}]| 1057, 106!e ae e014 G8... .««<<- 1947|M $/ 10612 Sale |106 10612 5|| 105 10612 
Kayser (Julius) & Co deb 5348°47|M S} 12112 Sale |112 12134] 721}| 105% 12134 NO” Cra 5, = ee ge eee 
Keith (B F) Corp ist 68_._.1946|M 8S; 987s Sale | 98le 99lo 14 98l2 101 Philadelphia Co coll tr 68 A. aaa F A;| 103% 5S Sale 103% 104 34|| 103%, 1041, 
Kelly-Springf Tire 8% notes_1931|M N| 108 Sale {107% 10814{ 9|| 106% 10912] Secured 5s series A-.----- 7|J Dj 1007s Sale |10034 10114] 189]] 98 101% 
Keyston Telep Co lst 68...1935|J 5} 96!2 99 | 96!2 961s] 15|| 96l2 99 | Phila Elec Co ist 4'48____-- 1967 M N| 103!g Sale |1021g 10412] 217/] 100 1041, 
Kings County E! & Pg 58__.1937)A ©} 106g ____|1073s 10733 2|| 10412 1073g ] Phila & Reading C & Iref 5s_1973/3 J 96 Sale| 957, 9612) 63 94 102% 
Purchase money 68 - - ----- 1997/A QO} 1325s ___.|13212 135 9|| 1303, 135 { Plerce-Arrow Mot Car deb 88.'43/|M 8) 9212 Sale | 9212 941 30 913g O71 
pee pd Elev Ist g 4s..1949/F A} 85%3 88 | 87 8714 5|| 8314 8714] Pierce Oil deb sf 8s_.Dec 15 1931|J BD] 10553 107 |106 Mar’28}____|| 10453 106 
ae ee 1949|F A} 8533 88 85 87 7 831g 87 Pillsbury Fl Mills 20-yr 68_-1943;A ©] 105 1055s/1055g 10558 2}| 104 1061, 
Kings ( County Lighting =e J 3} 10733 ____}|105l2 Mar’28!____{| 10414 106%, | Pirelli Co (Italy) conv 78__--1952|M N| 10512 106 |105!2 10553; 12 9914 107% 
eae Ft pt -_: 119 li] 119 120 Pleasant Val Coal lstgsf5s.1928'J J! 9912 100 + 995g Feb’28]_-_- 9953 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended March 30. 


Interest 






































BONDS Price Week's Range 
8. Y. STOCK EXCHANGE Priday. Range or Since 
Week Ended March 30. March 30 Last Sale. Jan. 1. 
Ask| Low Htob Low Htgh 
Pocahb Con Collieries Ist sf 58.°57/J 3} 943, Sale | 9434 9434 94 95. 
Sere Artaur Can. Can & Dk 68 A_1953 4 s 10512 Mi Mar’28 - 106% 
st M 68 series B...-.... 1953 106 10 10553 
Portland Elec Pow ist 68 B_1947|M N 105 Sale |10412 105 1027 105% 
Portiand Gen Elec Ist 56...1935|/J J ..--|1013, Mar’28 10134 102 
Portiand Ry Ist & ref 68_...1930|MN/ 9812 99 | 98% 99 98 99 
ee L& P ist ref 58.1942 4 A} 10053 Sale oy oun? 98 101 
_ Se er oe , Payee 4 ct” ones: sane 
lst lien & ref 6s series B___1947|M N 2105 {10412 ___.]- 102% 1047, 
lst lien & ref 7 }s series A_1946|M N -.--|10714 10714 1071, 108 
Porto Rican Am Tob conv 68 1942|3 4J| 10112 Sale {10114 102 100 105 
Pressed Steel Car conv g 58..1933/3 J Sale | 95lg 951» 947, 9 
Prod & Ref ef &s (with war)_1931|3 D san atnee Feb’28 114 115 
Without warrants attached._.|J D 111 [1101s 110% 110!g 112lg 
Pub Serv Elec & Gas lst hee AQ 105 |1051g Mar’28 1047, 106 
_ ey gS ee 5i3 wa Sale |105 10512 1047, 105s 
Punta Alegre Sugar deb 702.1987 a 8 _...|105 105lg 104 107 
Pure Oll se f 5% % notes._..1937|F A Sale | 99%, 10014 9914 10112 
op Arms 68......- 1937|\M4 N 101 | 99!2 101 97 109 
Rem Rand deb 5 \s with warr °47/|M N Sale | 94%, 953g 931g 9612 
Repub I & S 10-30-yr 58s f_.1940|)A O 7g Sale |104 1051 103 105'g 
Ref & gen 5 \sseries A_..1953/3 J Sale |1035g 10414 103 104 
Reinelbe Union 7s with war.1946|3 J 1091] 109 109 108% 11312 
Without stk purch war’ts.1946|/3 J 1005s}10012 1005s 99%, 101% 
Main-Danube 7e A_-.1950|)M §$ Sale {10253 102%, 10il4 103 
Rhine-Westphalia Elec Pow 78'50|M N Sale |100%, 102%, 10034 102%4 
|. eee 1952;|M N Sale | 9212 9314 92in 94 
Bima Steel ist s f 78__.....- 1955|F A 971o] 9614 97g 9553 9714 
Robbins & Myers ist sf 7s_.1942|3 D 497| 48 50 38 50 
Rochester Gas & E! 7s ser B_1946|M 8 7g 112 |1117%§ 1117 111 114 
Gen mtge 5 4s series C__.1945|M $ ._...|10712 Mar’28 106%3 20712 
Boch & Pitts C & I p m 68_.1946|M N ...-| 901g Mar’28 90lg 90g 
8t Jos Ry Lt & Pr Ist 58__..1937)|MN ....| 981g Mar’28 98ig 9812 
8t Joseph Stk Yds lst 4%s_.1930/5 J) 9 ....| 98!2 Dec’27|- ees ses 
8t L Rock Mt & P Se stmpd.1955|J J) 7712 Sale 771, 791e id 7912 
8t Paul City Cable cons 58..1937|3 J ....| 9833 Mar’28 97 9812 
Gan Antonio Pub Serv Ist 68_1952|3 J 10912 1093,}109 1091e 109 109%, 
Saxon Pub Wks (Germany) 7 "45\F A} 102 Sale {10134 102% 9934 10212 
Gen ref guar 6 }48__.-..-.- 1951|M N| 971s Sae | 96% 9712 95% 9712 
Schulco Co guar 6 }48_____-- 1946|J J3| 103% Sale |1027, 104 1027 10513 
Guar s f 6 a series B_____ 1946/A O! 102% Sale |102%4 10314 102%4 105 
Sharon Steel Hoop ist 8sserA’41|M S -___ 107%g)10714 Mar’28 107 10812 
Shell Union Oils f deb 5s___.1947|M N 2 Sale | 98%, 995g 981g 995g 
Shubert Theatre 6s June 15 1942|5 D Sale | 93 943, 915g 9434 
“ct — hii dea 1935|3 J ssn 104 102 104 
Deb s f 6%s___..______. 1961|M § 2107 |1065, 108 106 1083 
8 f 6348 allot ctts 50% pd_1951|M § Sale |10612 107 104% 107% 
Gierra & San Fran Power 58.1949/F A 1047,}10412 «105 101% 105 
Silesia Elec Corp 6 f 6%8...1946|/F A -. ----| 9514 Mar’28 93 96 
Silesian-Am Exp col tr 7s...1941|/F A Sale | 99%, 101 98 101 
Simms Petrol 6% notes .__..1929|M N 2 Sale |103 10712 101 10812 
@inclair Cons Oil 15-year 78.1937|M_ 8 Sale |1017, 103 100 103 
1st lien col 68 ser D______ 1930|M $ 4 Sale | 98 9914 9714 9914 
lst lien 6 4s series B_____ 1938/3 D 2 Sale | 995g 10112 95'4 10112 
Sinclair Crude Oi154sserA_1938/J J 7g Sale | 97%4 99 9712 99 
Sinciair Pipe Line sf 5s_____ 194z/|A O 7 Sale | 9514 97 a4 97 
Skelly Oi) deb 5348 ________ 1939|M 8 Sale | 94%, 95 94 9512 
Smith (A O) Corp lst 6 %s_.1933|M N 1031g]102 102 101% 102% 
South Porto Rico Sugar 7s_.1941|J D 109 |1083g 109 108%g 11014 
South Bell Tel & Tel istsf5ei941|3 J Sale |104%, 105! 10412 10514 
Southern Colo Power 6s A..1947/J J Sale |106 10612 10553 10714 
8’ west Bell Tel ist & ref 66..1954|F A Sale {10612 1064, 106'3 106% 
Spring Val Water Ist g 5e_._1943|M N 1021g}10112 Feb’28 10012 101 
Standard Milling lst 5e_.__- 1930|M N Sale |100%4, 101lg 10014 10112 
Ist & ref 54s2.-....-__ 1945|M 8 Sale |10214 103 10214 1043, 
Btand Oil of N J deb 6s Dec 15'46/F A Sale | 1033, 1035, 103 104 
Stand Oil of N Y deb 44%8__.1951/J D Sale | 97%, 98 ¥634 981g 
Stevens Hotei lst 6sser A_..1945/J J Sale |101 101% 100 102ig 
Sugar Estates (Oriente) 7s_.1942|M $ Sale |100!,4 10114 100 1014 
Superior Oil Ist sf 7s______- 1929|F A ----|10312 10312 10134 103%, 
Syracuse Lighting Ist g 5s..19651|3 D _..-|108% Mar’28 106%, 108% 
Tenn Coal Iron & RR gen 5s_1951|/J J 10612} 10653 Mar’28 10314 1065, 
Tenn Copp & Chem deb 68__1941/A O Sale |10312 104 101lg 104 
Tennessee Elec Pow Ist 68_ _— J D| 107% Sale {10712 108 107 10814 
Third Ave Ist ref 48________ J J| 6912 Sale | 69 6953 66 70%, 
Adj inc 58 tax-ex N Y Jap i900 A O| 6212 Sale | 6112 62%4 55% 62% 
Third Ave Ry Ist g 56_____-_ 1937/3 3) 99% 10012} 997s 997 99% 101! 
Toho Elec Pow Ist 7s_____- 1955|\M 8} 100%g Sale | 993, 100%, 98 100% 
6% gold notes____July 16 1929|J J} 9953 Sale | 99% 993, 98 100 
Tokyo Elec Light 6% notes_1928|/F A lg Sale 10013 1001, 99!g 100l2 
Toledo Tr L& P5%% notes 1930\J J 1011g| 1007 1007, 1007, 101% 
Trenton G & El Ist g 5a____- 1949/M S ..-|10714 Feb'28 1071g 10714 
Trumbull Steel ist s f 68__._.1940)MN 1027%|1025g 1027 10112 10312 
Twenty-third St Ry ref 6s_..1962/3 J Sale | 60 61 56'3 61 
Tyrol Hydro-Elec Pow 7 8.1955 M N Sale |10114 10112 987 10153 
Cjigawa Ei Pow ef 7s______ 1945 M 8 10044 9912 101ig 981g 101), 
Undergr’d of London 4s__1933/5 J 9624, 9512 Mar’28 9512 95l2 
Income 68... ......-....- 948M 8 Sale |10714 10912 101 10912 
Union Elec Lt & Pr (Mo) 56_1932'M $ Sale |10214 10212 10214 1025, 
po gE ae 1933 MN 10314])1025, Mar’28 10214 103 
On E L&P (ill) lst g 5 Ws ser A 643 J ----|103%, 104 102% 104 
Onion Elev Ry (Chic) 66..._1945'A O 9414) 94 G4 92 947 
Onion Oil ist lien sf 58_____ 1934 34d ----|102 Mar’28 101% 102 
30-yr 6s series A....May 1942|/F A 2111 |110!g 11012 108% Lille 
ist lien 8 f 68 series C Feb 1935|A O Sale |100 10014 99!2 100% 
United Biscuit of Am deb 68_1942|M N Sale {10014 10114 100'4 10212 
Onited Drug 20-yr 68_Oct 16 1944/A O Sale {107% = 10712 107%g 10812 
Tr rets for 25-yr 58--....- 1953M 8 Sale | 9912 100!4 99 10014 
United Rys St L istg 48__._ivsa/J J 851g) 80. 85 85 = =B5le2 
United SS Co 15-yr 68-_--_-.-- 1937|M N ----| 98% 9984 95 99%, 
Un Steel Works Corp 6 %s A_1951|45 D Sale 921 942g 921g 97'z 
With stock pur warrants _____ JD Sale | 955 957g 937%, 9612 
Series C without warranta_.|3 D 9512} 9424 944, 9312 96 
With stock pur warrs____-_ 3D 51g Sale | 9512 95le2 94 97% 
Onited Steel Wks of Burbach , K . } 
Esch-Dudelange 8 f 78___.1951;A O Sale |102%, 10312 10212 105 
U 8 Rubber Ist & ref 58 ser A 1947 : J Sale ie - po 90% 9612 
PE ibwsdavanccancone J ---| 90% Dec'27 anaecae. sana 
10-yr 734% secured notes_1930\/F A Sale 102% = 10314 10153 105% 
0 8 Steel Corp {Coupon Apr 1963|M N} Sale [1084 109 10814 10912 
pb ae hyd pe noagagrae 1963|MN ----|108!g Mar’28 108 10814 
Universal Pipe & Had deb 68 1936/J BD) 9312 Sale | 93120 G3le 8914 95 
Utah Lt & Trac Ist & ref 56..1944/A O 2 Sale | 9912 100i 97 100 
Otah Power & Lt Ist 5a____- 1944/F A| 102% Sale |102!2 10314 101 1031g 
Utica Elec L & P latsf{g 5s_1950\3 J Ig ...-|106)2 10612 106'2 10612 
Utica Gas & Elec ref & ext 58 1957|J J Sale |10773 107% 10612 108 
Vertientes Sugar lst ref 7s_.1942|J D 1003,/100'; 101 0}; 9972 101 
Victor Fuel lets f 56_------- 1953/3 J 514) Siig a2 3); Sllz 52% 
Va Iron Coal & Coke ist g 631949|M 8S 9112) 90 Mar’2s |} 90 91% 
Va Ry Pow Ist & ref 58____- 1934\J J 1O112/101!4 101g Q}} 10012 102 
Walworth deb 6 4s (with war) '35|A O 2, Sale | 9412 dle |} 9412 9614 
let sink fund 6s series A__.1945|A O Bale | 9414 96g 95 96 iz 
Warner Sugar Refin Ist 7s_.1941|J D 107%4)107!g 10744 10554 1077 
Warner Sugar Corp lst 7s...1939|53 J 8712) 87. 87 84l2 88 
Wash Water Powers! 5s_...1939|J J --|104%, Mar’28) 104 104% 
Westches Lig g 5s stmpd gtd 1950\J D ~~ - -| 107% Mar'28 107 107% 
West Ky Coal Ist 7¢__-__-.- 1944/M N 10414} 104 104 10212 104% 
West Penn Power ser A 58...1946/M 8S Sale 1041s 10444 103 105 
ear) a 1963/\M 8 7i2 Sale |106%, 10712 105 107i2 
Ist 5s series F_......-- 1953|\A O 106 {105% 105%, 105%, 106g 
lst sec 6s series G__.....- 1956|3 D lo 1047g'104%g = 10444) 104 105 
Weat Va C & C lat 6s__-___- 1960'3 J Sale 59 59 | 59 60° 
Western Electric deb 58_.._1944A O 105 {104% 1045 103 1047, 








ee 





Western Union coll tr cur 58. 1938 
Fund 


& real est g nieeugmens 
15-year 6 }4s_....-..-.... 1936 
25-year gold 58.........-. 1951 


Westphalia Un E) Pow 6Ks- 1950 
Wheeling Steel Corp lst 5 4s 1948 
WhitejEagle Oil & Ref deb 5 48'37 
With stock purch warrants - 
White Sew Mach 6s (with war)'36 
Without warrants. .........- 
Wickwire Spen St’l ist 78...1935 
Wickwire Sp St’l Co 7s Jan 1935 
Willys-Overiand a f 6 4s_...1933 
Wilson & Co ist 25-yr sf 6a__1941 
Winchester RepeatArms 7 481941 
Youngst Sheet & Tube 5s... 1978 


=z Cozens 





=>ezee 














Price Week's Range 

Friday Range or 3 Stnce 

a| March30. | Last Sale. Jan. 1. 
Bia Ask) Low High| No.\Low Hteh 
J} 105 =10514}105 1054] 18] 103 105% 
N]| 1013 Sale |1013g 10153} 8] 101 103% 
A| 112 Sale |112 112%] 4] 11153 112% 
D} 10514 Sale }104% 10514] 42] 104 106% 
S| 1047s Sale [10412 1047s] 193] 1041g 105 
D} 10014 Sale |10014 100%} 20] 9712 100% 
J} 103 Sale |102 103 12] 100% 103% 
8} 95%, 9619] 9514 9573{ 100} 9312 98 
J} 126 130 [130 Mar’28{___.] 125 131% 
--| 10114 Sale [10114 101%4] 14] 100% 104 
J} 30 33% 3334] 24) 33% 371, 
N| 2714 Sale | 271g 2833 6] 2718 31 
S| 10212 Sale ]10112 10212} 2) 101% 103 
O} 103%, Sale |102%; 10234 8} 101 108% 
O| 107 Sale |10612 107 20] 106 107% 
J! 101 Sale 11003; 10112! 255! 1001g 1011, 








Quotations of Sundry Securities 


All bond prices are “and interest” except where marked’ ‘f"’. 





Standard Oli Stocks Par; 14 


Anglo-Amer Oil vot stock. £1) *20!s 
Non-voting stock....- £1] *19!g 

Atlantic Refining. ...... 100} 11312 
oe rr 100} 117 

Borne Scrymser Co_....- 25) *50 


Buckeye Pipe Line Co__..50} *70 


Chesebrough Mfg eee *133 
Continental Oil v t c____- 
Cumberland Pipe Line_-_1 

Eureka Pipe Line Co_...100} 71 


35 


Galena Signal Oli com_._.100 7 
100 ; 


Preferred new ___....- 100} 33 
Humbie Oil & Refining. ..25}) *65'4 
Illinois Pipe Line.____.. 100} 200 
Imperial Oll............. t| *61!l2 
Indiana Pipe Line Co__..50| *82!2 
International Petroleum___t¢} *39%s 
National Transit Co_.12.50| *30%4 
New York Transit Co__.100| 54!2 
Northern Pipe Line ae 12012 
oo ae *61 
Penn Mex Fuel Co-_...-- 36 4514 
Prairie Oll & Gas_.....-- 25) *42 
Prairie Pipe Line... .- 100} 21712 
Solar Refining... - 00} 165 
Southern Pipe Line Co___50} *3212 
South Penn Oll_____----- 25) *4112 
Southwest Pa Pipe Lines.100; 90 
Standard Oil (California)._t| *56!s 
Standard Oi! (Indiana) _..25| *77%4 


Standard Oil (Kansas) _..25) *22 

Standard Oil (Kentucky) -25|*127'2 

Standard Oil (Neb) -_----- 25 onan 
4 


Standard Oil of New Jer__25 


Standard Oil of New York.25| *30 
Standard Oil (Ohio)... 25) 722 
,. . a 100} 118 

Swan & Finch._....-_--- 25) *16 
| eae *25 

Union Tank Car Co----- 100} 121 

Vacuum Oll............ 25) *1431g 


Fublic Utilities 


American Gas & Electric. -_t|*13714 
6% preferred_.....-.--- t|*108%4 
Deb 68 2014___..-- M&N]| 109% 

Amer Light & Trac com_100} 193 
ee a 118 

Amer Pow & Nee pref-__1 10612 
Deb 68 2016__-.---- as 10834 


Amer Public Util cem_..100} 60 
7% prior preferred....100} 99 


Partic preferred -_----- 100} 88 
Associated Elec 54s’46A&0} 105 
Associated Gas & Elec com. ! *2012 

Original preferred -.---.- *54l2 

$6 preferred..........-. H *9612 

$6% preferred_.......- t} 100 

$7 preferred__.....---- t] 104 


Blackstone Val G&E com_50/*160 
Com'w’ith Pr Corp pref_100} 104 


Elec Bond & Share pref-_100 
Elec Bond & Share Secur--t 
Lehigh Power Securities. __+ 


Mississippi Riv Pow pref.100/ 116 


First mtge 58 1951_..J&J 


Deb 58 1947___.--.-. M&N} 101 
National Pow & Light pref -_+|*109 
North States Pow com_10@' 135 


7% Preferred ......-- 100; 108 
Nor Texas Elec Co com. Fe 18 

PROGIOE, 6c acccncnn 54 
Ohio Pub Serv, 7% pref. 100 11212 
Pacific Gas & El Ist pref..25) *2814 
Power Securities com_-_-.-- t) *1lllz 

Second preferred -_------ t| *60 


Coll trust 68 1949-_- 


Ist & ref 544s 1949_- iep 


South Cal Edison 8% pf..25| *45 
Stand G & E7% pr pf-_-100} 114 


Tenn Elec Power ist pref 7% 


Toledo Edison 6% pf_----- 105 
y, ).. eee 100} 110 


Western Pow Corp pref. 100 
Water Bonds. 
Arkan Wat lst 58'56 A.A&O 


Birm WW Ist 548A’54.A&0) 104 


lst M 58 1954 ser B__J&D 
City W(Chatt)5 4s’54AJ&D 


City of New Castle Water 


58 Dec 2 1941..-..- J&D1) 96 
Clinton WW Ist 58°39_F&A| 971, 


Com’w'th Wat Ist 5448A’47 
Connelley W 5sOct2’°39A&01 


E St L& Int Wat 58°42.J&J3)} 98 
lst M 68 1942__.__- J&I} 103 
Huntington let 68 °564-M&S/ 103 

SaaS ere 1964} 98%, 
Mid States WW 68°36 M&N/ 103 

Monm Con W Ist 5s°56AJ&D; 96%, 
Monm Val Wt 5s '50_J&J} 101 
96 


Muncte WW 5s Oct2’39 AO! 


| St Joseph Water 58 1941A4&0/ QS8le 
Shenango ValWat 58'56A&O0; 96!4 
So Pitts Wat lat 581960 J&J| 98%, 
lst M 5e 1965...... F&A! 9912 
Ter H W W 68°49 A__J&D) 102 
lst M 58 1956serB_.._F&D/; 98i2 
Wichita Wat lst 6¢°49_M4&8/ 102 
Ist M 5¢ 1956 ser B_._F&A! Q98le 





20 
113%4||Baltimore & Ohio 68 
120 eaten 44s & 58... 


136 ||Central RR of N J 68 
*1814 
9714 


219 Equipment 6s 
170 Equipment 7s & 6s____ 


14334 


13734|| Reading Co 4s & 58______ 
10914|'St Louis & San Francisco 5s. 
Seaboard Air Line 5s & 68 
194‘2||Southern Pacific Co 4}4s8___ 
120 Equipment 7s_______ sini 
106%4||Southern Ry 4s & 5a 
10914 


110 


101 ||/Union Pacific 7s 


103 |jConsol Cigar pref 
106 ||Impertal Tob of G B & Irel’d 
165 ||Int Cigar Machinery new100 
104%4||Johnson Tin Foil & Met_100 
11014||Mengel Co___...______ 


J&D}| 97 
Incomes June 1949__F&A}| 95le 

Puget Sound Pow & Lt-_ i 59 

102 Preferred 100 

111 ||Sugar Estates Oriente pf_ 100 

1043,'| Vertientes Sugar pf 
8 





Ask Raliread Equipments 


203g|' Atlantic Coast Line 68 


Equipment 6 4s_.____--- 


54 uff Roch & Pitts equip 68. 
72 Galeton Pacific 4s & 68. 


7%4||Chicago Burl & Quincy 68-__ 
44 ||Chicago & North West 68__ 
38 Equipment 6 }$s___..____ 
651!2||Chic R I & Pac 4s & 68__ 


201 Equipment 6s___.....__. 





Equipment 5a__......__- 
62 Hocking Valley 5a 
457s Equipment 6s___.__.____ 
4914 Iilinois Central 4348 & 5a__- 


3234||Kanawha & Michigan 68___ 
42 ||Kansas City Southern 5\s- 

91 ||Louisville & Nashville 68... 
563 Equipment 6 4a_________ 
78 ||Michigan Central 58 & 68__. 
2212||Minn St P& SS M 4s & 5a 


128 Equipment 6s & 7a___. 


4214||Missouri Pacific 6s & 6 s__ 
407s||Mobile & Ohio §8__________ 
3014]|New York Central 4s & 58 


73 Equipment 68_..___. eoce 
11812|; Equipment 7s_..___- coco 
1612||Norfolk & Western 4}s.... 
..--||Northern Pacific 7s___.__ oe 


122 ||Pacific Fruit Express 7a____ 
Fonneyivanin RR eq 58 & 68 


Pitteb & Lake Erie 6 4a____ 


_. Equipment 68_______.__- 
65 Toledo & Ohio Central 68. __ 
90 Tobacce Stocks 
_..-|/AMerican Cigar com_.-_.100 
2212 Preferred 100 


100 
9234|}Union Ly weenen Co com... 


27 NE I os wninvaimanuc sad 
112 ||Young (J s) RES 100 
105 . =o 100 
102 Sugar Stecks 
10912||Ca@racas Sugar___.______ 50 
136 ,|Cent Aguirre Sugar com_.20 
110 ||Fajardo Sugar__..____- 100 

20 ||Federal Sugar Ref com__100 

57 i. eae 100 
11314||Godchaux Sugars, Inc_____ t 

29 Preferred... ........100 


14 ||)Holly Sugar Corp com___t 
Preferred 1 


00 
98 || National Sugar Refining_ 100 
97 || New Niquero Sugar_____ 100 
61 ||Savannah Sugar ecom_____- t 


Rubb Stks (Cleve d qectat’s) 


115 ||Falls Rubber com________ t 
2}109 hewn. ee 2 
106 ||Firestone Tire & Rub com.10 
111 6% preterred___..._. 100 
2}105 7% vpreferred___....- 100 
General Tire & Rub com__25 
101 oe 100 
____||Goody’r T & R of Can pf.100 
2}102 ||India Tire & Rubber new __t 


10312||Mason Tire & Rubber com_+ 
Preferred 


00 
Miller Rubber preferred _ 100 
98 ||Mohawk Rubber-_--____- 100 
Q819||_ Preferred........... 


100 
10319] |Seiberling Tire & Rubber--t 
Preferred 100 


_...||Allied Int Invest pref... - Tt 
_.-.|j/American Hardware-.-_-_- 25 
9914||Babcock & Wilcox.._._. 100 
we sk ee Ses t 
PO a, =e 50 
102 ||Childs Company pref_..100 
_..-|| Hercules Powder__....- 100 
9912 Preferred new... _._- 100 
9714|| Internat Silver 7% pref_100 
....|| Phelps Dodge Corp. ---- 100 
_...||Royal Baking Pow com _100 
=a Sarr 100 


_.--||Singer Manufacturing -_. 100 








Singer Mfg Lt@........- £1 


Ask 
5 00] 4 75 
4 35] 4 25 
5 00) 4 75 
4.30) 4.15 
4.70] 4.50 


RA SHAME ASAT S MOT 
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*5 | -.-- 
; *10 19 
*175 4190 
11012}111 
10844}110 
*166 1170 
101 410112 
FIGS FE ocun 
1934} ---. 
lo 1 
7 10 
93 94 
5312] 54 
*72 76 
*39lo} 4012 
102 {103% 
*106 4110 
*72 74 
117 }120 
*1934) 20% 
*58 65 
120 4123 
220 4230 
1191p] 12212 
127 | --«- 
126 {130 
238 1248 
106 {108 
450 {460 
*6lo) 7 








* Per share. 
Nowinal. 


t No par value. 
« Ex-dividena. 


0 Basis. 
# Ex-rigbte. 


r Canadian quotation. 


64 Purchaser also pays accrued dividec4@. 
# Sale price. 
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Next Page 
PER SHARE PER SHA 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Stnce Jan. 1. Range for ll 
_ Jor BOSTON STOCK On basts of 100-share lots Year 1927 
Saturday, Monday, Tuesday, Wednesday,| Thursday, Friday, the EXCHANGE 
Mar. 24. Mar. 26. Mar. 27. Mar, 28. Mar. 29. Mar. 2. | Week. Lowest Highest Lowest Highest 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads. Par.| $ per share | $ per share || $ per share| $ per share 
18553 18553| 185%, 190 190 190 190 191 190 191 191 191 244,Boston & Albany...-.-..-- 100; 183 Feb 8] 191 Mar28) 171 Jan| 188 May 
95 9514) 95%, 96 94 9512} 94l2 95 9412 95 9312 Q4le 847|Boston Elevated......-.-.- 100} 9114 Feb17! 99 Mar 7] 81 May| 981g Dee 
#710412___.| 104 10512|*z103 10412 ty 103 *z10112103 *1011pg ___ 30| Preferred.........-.-- 100) 100 Feb 1/ 105'2 Mar 26) 981g Apr 10312 June 
#114 115 tae Bee FEMS. cece 14 __..}*114 OP AS 15| 1st preferred.......-... 100! 114 Jan 3) 120%, Jan18'| 109 Mar; 120 Nov 
| 10712 10712/*7105 107 | 105 105 108 eh ae eres 259| 2d preferred_......-.-.. 100; 105 Mar 28) 110% Jan 24) 101 Jan) 110 Sept 
6312 64 63!2 65 65 65 66 68 70 71 69 70 2,251|Boston & Maine com.--.-.- 100} 55 Jan 3| 71 Mar29) 61% Mar July 
765 ....|*265 Pe a esef SOO 8 ocee| Sieg 76 *69 th eawawe Preferred unstamped_..100| 6012 Feb10} 62 Feb23)| 56 Jan; 691, July 
#78814 94 | #79014 94 Ollg Q1lgi*z91 ....|*79212 95 | *91lg 95 40| Ser A list pref unstamped 100 Jan 3} 9114 Mar 27, 76% Jan| 87 June 
ie amie Ss ngwsthhe. <custle sancl™BGNe a whale ie kets Ser B Ist pref unstamped 100} 130 Jan 9/ 145 Mari2)| 118 Oct] 139 May 
Bisne lee *z_ --- 133 |*z.... 133 |*2120 131 131 131 <a. son 115| SerC Ist pref unstamped 100} 114 Jan 4) 135 Mar 12! 97 Sept; 116 May 
*7156 ....|*7156 Pe! Oe Oe Oe id Ae eee Ser D Ist pref unstamped 100} 15212 Jan 3) 170 Mar 12'! 16212 Dec] 165 Apr 
os 64194 6618S 68 | SS ....| 970 70s] .... ....] ...... Common stamped-_-_.--- 100} 601g Jan 5| 611% Jan 5| 61144 Nov) 64 Nov 
7*66 = ....| *66 ounat a ae: oe: ie ee rene 10| Preferred stamped ------ 100} 6114 Jan26; 72!2 Mar 28 5512 Jan} 73 May 
#112 113 113. 11419] 112 112 |*112 113 113 11312 11312 11312 96| Prior preferred stamped.100| 110 Jan 6} 11412 Feb 23) 10412 May; 113 May 
83 83 83 83 84 86 85 85 84 84 85 87 365| Ser A ist pref stamped..100| 691g Jan 4) 87 Mar30| 64 Feb| 78 Jan 
123 123 {*124 ....] 129 129 129 129 130 130 |*130 .... 105} Ser B Ist pref stamped__100| 10612 Jan 3} 130 Mar29} 90 Jan) 116 May 
11314 11344) 113 113 11312 11312) 1141g 1151g)*11512 _...|/*120 —._. 260| Ser C Ist pref stamped_.100| 98 Jan 3/ 120 Mar 5 90 Jan} 105 May 
#15312 160 |*154 160 160 160 160 160 158 159 |*158 65| Ser D 1st pref stamped_.100| 135 Jan 4) 160 Mar 5/| 124 Jan) 14412 May 
107 =10712|*107!2 ~__.}| 10812 10812} 10812 10812 *10712 10812|*10712 10815 98| Neg receipts 55% paid.__..| 104% Jan 4] 108!2 Mar 27/| 103 Sept) 106 Oct 
176 176 180 180 '*z180 182 !*z180 ....1*2180 -...' _.- adie 57'Boston & Providence — 100' 175 Jan 4 182 Jan 20) 176 Dec 212 Oct 
#39 40 | 40 40) 39 40 #40) 41 4014 4014; 407%, 407, 95|East Mass Street Ry Co...100; 29 Jan 5| 41 Mar 16 25 Feb! 4312 Sept 
*74 75 | 747 747) *74 75 75 76 77 80%; 82 84%, 1,503 DO EE 100| 72 Jan 4 84%, Mar 30 64 Feb 81 Oct 
*69 72 | ; i 2, Be ee 73 74%,| 7612 7934} i=. | ee 100} 69 Marl5; 79%Mar30| 60 Mar; 78 Oct 
| 53% 53% 54 54 |*753 54 54 = OBA 54le 56 56 836-4559 3,610} Adjustment........-.-- 100} 53 Feb24 659 Mar30| 42 Apr| 65912 Sept 
B 63 63 63 65 65 65 65 65 63%, 6324; 64 64 785|Maine Central...-....... 100; 59 Feb 15} 65 Jan 12 4712 Jan Mar 
+ 61% 62'g' 62'g 63 62%, 6453! 63%, 6433) 6312 64%;| 637g 64%) 2,051|N Y NH & Hartford..-_.-- 100} 59% Jan 16) 6712 Feb 3) 4lig Jan} 6312 Deo 
105 105 105 105 {97105 ....|*z105 -....| 105 105 Pen” babe 30|Northern New Hampshire.100}; 103 Jani12) 105!2 Mar 29 9212 Jap} 106 Nov 
*7133 137 133 133 |*7133 140 133 133 |*7133 140 janh Mans 71|Norwich & Worcester pref.100; 132 Jan 25 13712 Jan 6}! 127 Jan| 14612 Nov 
13712 13712) 13712 13712) 13712 138 | 138 13814) *713814 -| 138 138 SST IGEE GED. nssenccsdenne 100} 135 Jan 3) 13814 Mar 28} 122 Jan; 13612 Oct 
67% 6753! 6773 70 687g 70%) 69%, 701g 687% 69s 68%, 691s; 4,631|/Pennsylvania RR... ..---.-- 50| 627%, Feb 9) 70% Mar 27, | 63 July! 681g Oct 
*z117 120 117. (117 ~=|*2117 120 |*z117 120 |*7117 120 ana wenn 65| Vermont & Massachusetts.100; 114 Jan17| 119 Jani4/} 107 Janj 121 Nov 
| 
| 
Miscellaneous. { 
3 314 Big Big Zig Bg 3lg -3Bl4 3 314 3 314] 2 170|Amer Pneumatic Service--..25 3 Mar19; 4's Feb 14; 214 Jan 5% July 
21 21 20 2012} 2012 2012/*z2012 22 | 20 2010} 2012 2012 ce. dle 50| 20 Mar 26! 2414 Feb 14 151g Jan) 2612 Sept 
*z49lo __..|*z49lp ___.|*z49l2g ___.|*249i0 .___|*749!2 50 | wows panel Seen ne xe 50 4812 Feb 2} 50 Mar29 47 July| 50 Apr 
1811g 18153) 1805, 1817s} 180 181!g| 179% 18114) 1805, 18112) 18034 182 2,375|Amer Telephone & Teleg_.100; 176’, Feb21| 182%: Mar 14,|; 14912 Jan| 185!2 Oct 
18!2 18l2} 1812 19 19 19 1812 1912] 193, 194) 1912 20 1,995] Amoskeag Mfg-.......------ 181gMar21; 24 Feb 1) 1912 Nov} 2712 Nov 
cen wkanl suns scndh Meee deuakmped ansth ovos weccl a2ec candl dcconc DED Ce Ge Oe te Ee dha Snes cel 2hed een oe Jan} 504 Dec 
ea! See Pe ee ieee Sates a Pe eee t Atlas Tack Corp_-.---- No par 912 Jan12| 1512 Feb 3 7ig Oct}; 12 Apr 
#15 1612; *15 1612} *15 1612 +] 5 T619) *15 1612} ....  -.__| ....-.]|Beacon Oil com tr ctfs_No par 145g Feb 20; 1714 Jan *5)| 15ig Aug! 201g Jan 
*93 94 | #93 95 93 9412! 93 93 | 92% 93 | 93 9412! 429' Bigelow-Hartf Carpet..Nopari 91 Jan 6! 9612 Feb 4 | 77 Feb 96 Nov 
i ! 
¢12 35] #12 .35| #12 .35! .05 .12) *12 35! __.. ___.| 1,400/Coldak Corp., class A TC..-| .05 Mar28| .40 Jani9|| .01 Dec| 6 Jan 
#711812 y120| *z11812 y126 *2711719y119 *7115!2y119; 118 118 L3G. ih0. 1 58| Dominion Stores, Ltd_..No par| 10512 Jan 17; 125 Jan 28) 67 Jan} 1081g Deo 
*3lg 4 *3le 419| 3le 4 *3lg Ale 4 4) 41g 433) 660 East Boston Land_._.---..- 10 2lg Jan 11 534 Mar 2) 14 June 3% Feb 
lls 112} *z 112 134 1%, 1% ae 6 ae | 535|Eastern Manufacturing ----- 5 1%g Jan 31 2% Jan20/}; ile Dee 7% Mar 
894%, 90 8912 90 89 89 88 88%; 89 8910} 88%, 89%) 1,235|Eastern SS Lines, Inc.-_----- 5} 86 Feb18) 95l2 Jan — 45 Jan| 94 Deo 
*4814 49 48 48%) *47'p 48 48 48 | 48 48 47%, 48 520i Pelee. ...62c20s- Nopar| 4712 Jan 6) 50 Mar 2) 35 Feb} 4814 Dec 
#710212104 102 = *z101 103 1011 102 a. ae 195 ist preferred_._....---- 100} 10112 Mar 28; 105 Jan 4); 87% Feb; 1 Dec 
*12% 14 *12% 14 14 *14 15 *12 124, 12%, 12% 200|Economy Groc’y StoresN’ par lllg Jan 3 14. Feb 1) 10 June 15 Sept 
269 271 269 270 269 270 269 27012' 270!2 272 273 278 1,066| Edison Electric Illum-_--_-_. 100} 252 Feb20' 280 Mari17|| 217 Feb) 267 May 
*3312 35 43312 35 34 34 Se a ere 170| Federal Water Serv com... _-- 3314 Mar 28; 36 Feb 3 27 + +<Apr| 3612 Oct 
35 35 | *34 35 | *34 3614] 34 34 | *33% 34 3412 35 135 Galveston-Houston Elec..100| 31 Feb24/ 36:2 Mar21 2212 Apr} 38 Nov 
*2012 2112] 21 21 21 21 20-2 21 20 21 iii? sii eal 220) General Pub Serv com.No par| 161g Jan 16} 21°; Mar 21 11% Jan; 171g Oct 
3312 34 33 3334, 3354 33%) 34 34 3312 3312) 3212 33 615|Gilchrist Co....------ No par| 32 Feb24! 35l2 Jan21 34144 June} 38 Mar 
104% 105 103% 10412} 103 104 10314 10414] 10314 10312} 10314 104 993) |Gilette Safety Razor... No par| 99 Jan10| 105%, Mar22!| 84lg Mar; 10914 Oct 
10 19 91g 10 | *10 11 ees Oe Denman Oe Cie ae 115|Greenfield Tap & Die__--_-- 25 912Mar22; 13 Jan 13! 7 Oct) 131 Nov 
33% «34 33 33%) 33 33 32!g 33 33 3344) 35 3612 1,763|Hood Rubber_-_-_---- .- No par| 32!gMar28, 4312 Jan 3} 325, July| 47 Jan 
995 ...-| 95 Se Ee Fe ee eee eee 30| Kidder, Peab Accep A pref.100| 95 Jan16; 9514 Jan 16 94 Apr) 95% July 
*9 Dio} *9l4 934 914 94 9 9 *g 91, 9 37} |Libby, McNeil: & Libby _.-..10 9 Jan 7 95g Feb 14 7 Aug] 11% Sept 
Tig «7% «6*7l2) 8 *73, 8 *77g, 8 *77g 8 77, 77% 30|Loew’s Theatres__.__._.__ 25 74 Jan 4 8 Jan 30 6 Jan}; 10 Jan 
aan 6G 11012 114 113. 115 113%, 120 117 12214! 120 12310) 5,742)|Massachusetts Gas meen 109 Feb 3) 123!1sMar30|/| 84 Mar; 124 Nov 
793g 7933) 7912 7912} 80 80 79!2 80 80 8012} 8014 8014 394] PEGE sé cn eanpumocon 78\i2 Jan 4; 81 Jan27;; 70 Jan!) 817g Nov 
#710312 104) 10212 104 102 12 1025g 1025g' 100 10212} 100 103 36| Mergenthaler Linotype._No oa 100 Mar29| 112 Jani10}; 10312 Nov} 116 Oct 
4lg 414 414 414 4ig Aly 41g 4ig 414 414 41g 4lg 1,567 National a 10 3lg Jan 6' 47% Jani2 214 Mar 4%, Jan 
27. 27 |*z___. 2712'#z__.. 2712] 26 26 |*226 27 | -... -...| 166 Nelson (Herman) Corp------ 5| 26 Mar28/ 231% Jan 3/| 2312 Feb] 33 Deo 
#10612 107!2 #10612 ei *10615 107 |*106%, 107 107 107 weiss “theres 20 New Eng Pub Serv $7 pf No par| 102 Jan 3) 109!2 Feb 7\| 91 Jan} 102ig Dec 
109 109 10834 109 |*108%4 10914|*108%, 10934; 110 110 jz110 110 130, Prior preferred -_--- No par| 104 Jan 3) 110!2 Feb 6| 9714 Jan} 106 
*20 .35) *.20 £35) * a a ae) en Le |) EO ce sec ahawe> New Eng South Mills_.No par} .10 Jan 3| 55 Mar 9/! .10 Dee 314 Feb 
4 4 3, rere me eee 4 Ce Seer Ree | eee eee 100 4 Jan 4) 4!2 Feb 29) 2 Apr 8% Feb 
13712 138 13712 13712 13712 13814 138 139 13812 139 | 139 139 648 New Eng Telep & Teleg_..100|7137 Mar 9) 140 Jan 24) 1151g Jan} 140 Aug 
35 35 35 36 35 36 36 36 35 36 35 35 625' Pacific Mills............. 100} 34!2Mar20; 401g Jan 3'| 35lg Mar); 44 Sept 
Sas ae aes GE Pixane 2b eece oe 17 17 nme ace 22 Plant (Thos G), ist nee 17 Mar29} 23 Janili! 15 June} 4253 Jan 
#715 16 16 16 15 15 | 715 16 |*z15 16 ateae “Stes ee 25, Reece Button Hole._.-...- 15 Mar27; 16 Jan 5) 214!4 Sept} 161g Feb 
a 3) rN fa dO = of 51% 17g) *7 184 leg] *7134 17g} _.__. _.._| ......|Reece Folding Machine- ae 1144 Feb 24 1% Jan 10) 1 Mar 15g Jap 
1382 133 132 132 |*2130 132 130 §=13014] 130 130 130 13014 340 Swed-Amer Inv part pref__100} 126 Jan 3) 135 Feb20)| 10512 Jan| 132 Oct 
129 129 12914 12914] 128 12814] 127 128 1271g 1271s; 128 128 O77 ee Oe GG ccacanssetnen 100} 124% Jan 6) 133 Feb10;! 115 Jan} 1301g Sept 
99 9912} 99 9912} 9912 100 98384 99le} 99 99le} G99le 101 $08, Totrimetem Co.....s<cacn- 25| 90 Feb 7} 103 Mar 13) 66 Jan} 96 Dec 
lig igi <vilg igi *1lg 2 %14, 32 *1le 2 tie oa) i ea ee |Tower Manufacturing_..--- 5| .90 Marl19 31g Jan 5) 27g Dec 95g Jan 
#z181g 191 |*z18ig 1912/*718lg 1912/*z181g 1912/*z1814 19 | ____  ____| ______|Traveller Shoe Co T C_..._-- 18 Mar20} 2012 Jan 3)) 16 Aug} 2112 Nov 
*131, 135g 1314 135g 1314 1314 1314 1314 13 13le 13 13 685 Union Twist Drill_.....-.-- 12 Jan 4 15 Mar 12/} Vle Sept}; 1412 Jan 
68 69 6914 70 69 70 69 70 69 70 69 691e} 2, 310, United Shoe Mach Corp.---25 63% Jan21| 70leMar23!) 50 Jan} 77 Nov 
293, 29%) 297, 3014! 30 30!g} 30%, 30%) 31 3112} *3034 31le i. et 25| 2953 Mar22) 3llg Jan19|! 28 Jan} 31lg Nov 
9814 9814] *O8lo 99 *Q8lo 99 *GSle 99 eek: Se es 90 US & Foreign Sec Ist pref_.___| 95 Jan 3) 10! Jan3l1|| 83 May!) 95 Dec 
10 It 101g 101g 95g 10 10 1114} 101g 10%] 10 10 560, Venezuela Holding Corp------ 8 Jan14) 121!2Mar 2! 412 July} il Apr 
2334 23%) 23 2334) 2314 235g] 2314 235g) 233, 23le| 2312 2434; 2,580 WaldorfSys,Inc,new sh No par| 1912 Jan 3) 247% Feb 3)! 19 Oct] 2713 Feb 
*70 75 75 80 85 90 *R5 89 *85 89 IE a A Ae 225|Walth Watch cl Bcom_No par| 60 Jan 5}| 90 Mar 27\| 40'\2 Jan; 611g Dec 
#9219 92%! Q2lo 92% Q93!g 95 '*795 100 *96 100 faa ebem. 2: 4 Preferred trust ctfg_._.- 100! 88 Jan 3! 96 Feb es 61 Jan! 86 Dec 
10514 10514: *7105l29 ____}*7105 —~---]*7105 —-__.|*7105 —____| 10512 105le 451 Prior preferred_........ 100} 104 Jan 5| 106!2 Mar 5| 10012 June! 118 May 
*16 17 *16 17 *16 17 17 17 167g, 167 163, 17 125|' Walworth Company --_-_--.-- 20 15%44Mar19, 18 Jan24/ 171g Dec! 24% Apr 
ps ee bg | 172 172 167 170 16934 170 170 175 173 176 1,075) We eee TORO... cccnncswcand 60} 152 Jan 4; 182 Feb 7) 651g Jan! 179%, Nov 
55 55 55 55 54 55 |*754 55 55 55 a 92) 16S SERIEEEOG.. . waccnnncne 50; 50 Jan 3| 56 Mar 15; 44 Jan} 70 Dec 
*y50lg ....1*2yh0lg ....|*7y50lg ....)*7y50lg ._._..| 591g 591g) _... —--.- _ f a 50; 52!2 Jan 11) 59's Mar 29 45 Jani 72 Dee 
"ey Gecsns SO Sane \aaeee Ee) ‘weesd ME. Anaul pewc. «weal dansica Will & Baumer Candle com_.-| 18 Feb23' 18 Feb 23 14 Jap) 1812 Nov 
Mining. 
ee ee Fe a | ee, eee Arcadian Consolidated -_---- 25 3 Jan 3 5%g Feb 24); .20 July 314 Dec 
4 4\4 4 *3ig 414 4 4 4 41g} 1,485|/Arizona Commercial ---.--.-- 5 3'44Mar2l; 6 Jan 3 56 July; 10% Jap 
*750% «52 |*250%s 52 |*7503g 52 |*750%g 52 51 51 *503g 51 15,Bingham Mines_.......... 10; 250g Mar22; 56 Jan 4 30 Jan; 6114 Dec 
21 21's} 203% 21 2012 21 2010 21 21 2119} 2lle 23 3,123|Calumet & Hecla_......... Po 20\4 Jan10| 237% Feb 7 141g June} 24% Deco 
15l2 15%! 154 15le 143, 15le 14%, 154 15!2 15%, 1512 1612} 4,932,Copper Range Co_.---.--- 1412 Mar 14; 2153 Jan 20 11% May| 2114 Dee 
17g 1%| *l% *l7g «2 *134 17g l7g 62 17g 17g 400 East Butte Copper Mining - ti llg Feb 4 214 Jan 13 lig Oct 2% Jan 
*7.50 1 30 §8.3C} %.50 1 41 41 . oe Ree et 225|Hancock Consolidated -_---- 25} 30 Mar26; .99 Mar 5]! .15 Apr 1 July 
*§3g° 8 *63g «8 *§63g 8 *§33 8 *5 6 ka ve Re eee ee 1 5 Feb20; 12 Jan 14) 6 Dec; 181g Sept 
*65 .85 *65 .95) *65 .95) *.65 .85| *.65  .85 65 65 100 GIRS oe co cae 25} 65 Jan 21\ 85 Feb 25| 32 Oct! 85 Jan 
5412 | 25314 53le] 52 6312! 52\4 53 53 54 53le 54 583\Island Creek Coal..-.-...-- 1} 50 Feb18 5578 Jan 4|| 47 Feb) 67 Sept 
#10512 ~.--'2105l2 10519)*z105le - _ _ _|*7105l2 ____|*710519____|*1051l2 ___- ie, £eeaeaaae 1, 105 Febi4) 106 Mar21)| 10412 Sept| 107 Apr 
712%, #13 *1214 12% 12%4 1212) 1214 1214 y 24 13le 13le 137, 635 Isle Royale Copper_....--- 25| 7117s Feb 28 14% Jan 4) July 16 Dee 
*1340 214 1% = 184 lg 2! 2 21g 2 2 21g 2's} 1,035|Keweenaw Copper.-.------ 25) 1% Jan 17 23g Feb 7| 1 July 2% Feb 
*13g 112) lg 18g) 114 112) Ilp Ile ie” Be weet oe ra 316}Lake Copper Co_........-- 25 1 Feb24 134 Mar 3) 80 Jan 3 Deo 
*.75 1 *.75 1 *76 1 75 #1 75 4 75 =«.75 45 La Salle Copper__...-.---- 25' .75 Jan3il 1 Jan 5)! .60 Mar 1 Nov 
#13, 0 15g Ilg lg] *13g laf #1 3g 119| * 13, 155| Ilg le 200|Mason Valley Mines.------- 5| ll4 Jan i9| 2 Jan 7| 70 Oct! 2% Deo 
*.26 35] *.25 .35 -25 35 .25 .35) .25 25 .20 .20 400|Mass Consolidated__....-- 25| .20 Mar30| .50 Jan 2 .05 Sept; .85 Jan 
.60 .70 60 .75 .56 .70 56 .7u| *.56 7 56 6G ....-- Mayflower-Old Colony ---.- -25) 50 Jan25) .75 Jan 25 May llg Jan 
51 Bl!g} 502 51 50:2 5112} 505g 51 5llg 51%) 5lle 53 PE eo” ee eee 25; 4612 Jan 31| 53 Mar30| 3453June| 52. Dee 
2612 2712} 2614 2712] 2614 2712} 263g 2633) 2612 2634) 27 2714 210| New Cornelia Copper_-_--.-- 5| 251g Feb29| 2912 Jan 3!| 18l2June} 301g Dec 
20 6.616} 6.10 S10} 29.10 S616) *.10 =.15) *.10 83.15) 0 «2.15 SS 200| New Dominion Copper-----_-- | .10 Marl0,; .15 Mari12)|} 3 Dec} .06 Feb 
*10 20 *10 20 *10 20 *10 20 *10 20 ann eee 3 a New River Company ----. yp Louk Rhee ant mau .ceee wu 15 Nov| 19% May 
6l+2 6112) *61 6112} 61 61's} *60 62 *60 62 hg Bis = eae (C| 551g Jan 4) 62 Jan28}| 56 Nov) 75 Feb 
*434 = lg 5 5 *43,°=«=5 5 5 43%, 5 r43,4 5 660| Nipissing Mines__.......--- 5 453 Mar 2) 5%, Jan 3 5 Aug! 10!g Feb 
*.90 1 -99 1 .90 .90 .99 1 1 l'is 1 lls} 2,460)North Butte Mining.---..-- 10; .90 Jan 6 1% Jan 19 .50 June 3%g Jan 
*.99 1%) *.99 13) %.99 184] *.99 1%) *.99 1% 1 lly 500|Ojibway Mining.-.-...-.-.-- 25; .60 Feb 24) 144 Mar 30}; .49 Oct 14 Jan 
95g «= O5g 91g O5g 91g 934 9ig  Odgi  *91g O84 934 934 460'Old Dominion Co__.-.---- 25) 9 Mar 8 1212 Jan 3 91g Oct} 15 Apr 
1313 13!g 13lg} 14 14 13 13 | *13 14 13. 133 295|P’d Cr’k Pocahontas Co No = 12 Jan 3) 16% Jan24|} 11 Jan| 181g Aug 
*125g 127g *125g 1234) 1212 1212] 1212 125g) 12%, 13 13. 1312 De, re aaa 123g Mar17| 15!g Jan 4|| 131, July} 19%g Apr 
*724 25 2414 2414) 2112 2314] 23:2 24 | 231g 25 25 327 1,250|St Mary’s Mineral Wand -7-738 21lgMar27|; 3lig Jan 7 181g June}; 32 
#134 = 2is} =*13q = Qte} 18, 21a] #2 21s} *2 Sta ce ae eee Seneca Mining_-....--- No ve 3 Jan 3} 3 Jan 3 1 July 31g Jan 
20 .30) *.30 .45) *.30 .45] .25 .25| .35 .35] .... — -- ee i Sa TTS -25 Mar 8) .65 Mar 9]| .15 May| .63 Deo 
7 eet eC ee. ee EBS ck nocd socses Superior & Boston nee -15 Maril2) .35 Jan30|| .156 Mar] .60 Sept 
4 4 4 41g) *4 414) *4 414 4 414) *41g 43, 320|)Utah-Apex Mining-._...-.-- 5 4 Mar 7| 544 Jan 4 4\3 July 7% Feb 
*1lg lig Ig 1 13g 13g *1%% 13g) *13ig 133! *11g Lle 215|Utah Metal & Tunnel_....-_- 1 1 Feb 9 1%, Feb 25); .76 2 Feb 
*a.90 114) #a.95 114] *a.90 114/#a.90 Be ee ee eee: eee ae | ae 25; .99 Mar 1 1% Feb 1|| .50 July 2 Aug 
*.12 .25] *.12 .25] %.12 25] *%.10 25) oo) 6 oc co eae NEED cwanstasendasnaad 25) .10 Feb 7| .30 Jan 6|} .03 | -70 June 
* Bid and asked prices no sales on this day. @ Assessment paid, 0 Ex-stock dividend, ‘New stock, s Ex-dividend. yg Ex-rights. s Ex-dividend and rights, 
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Outside Stock Exchanges 








Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange, Mar. 24 to Mar. 30, both inclusive: 




















Friday 
Last |Week’s Range| Sales Range Since Jan. 1. 
Sale of Prices. Sor 
Bonds— Price.|\Low. High.| Week. Low. High. 
Amer El & Pr Corp 68. 1957/}_____- 100 100 $1,000} 100 Mar} 100 Mar 
Amoskeag Mfg 6s__..1948| 92 90% 92 46,000} 90 Feb; 95 Jan 
Chic Jct Ry U 8S Y 58_1940|______ 102 102 1,000} 102 Feb) 103% Jan 
County Gas Co 5s__..1946| 99 95 99 2,000); 95 Mar; 99 Mar 
Chippewa Power 6s---1947| 105%| 105% 105%| 6,000) 105% Mar] 105% Mar 
East Mass Street RR— 
44s series A______- 1948} 73%] 72 73%| 39,000} 70 Mar| 74 Jan 
58 series B____..... on , Cee 80 83 1,150| 77 Jan| 83 Mar 
Oe ME MP cccccks , == 93 93 200} 90% Feb) 93 Mar 
& Ssseries SC___...-- == 100 100 100} 99% Jan} 100 Mar 
#urop Invest 7 4s__--1966)___.-_- 98 98% 500} 98% Feb) 98% Feb 
Fisk Tire Fabric 6 4s_1935|_____- 101% 1014%| 3,000); 1014 Mar} 101% Mar 
Florida Public Service— 
Series A 64s____-- ae 105 105 5,000) 105 Mar| 105 Mar 
Series B 6s_..___-_- ... 103 =103 5,000} 103 Mar} 103 Mar 
Hood Rubber 7s- - - - -- 1937| 101%} 101% 102%| 4,000) 101% Mar! 103% Jan 
Keystone Tel Co (Phila)— 
Series A 54s_----- on ee 92% 92%! 5,000) 92% Mar| 92% Mar 
Series B 6s.....--- Se 100 100 5,000; 100 Mar] 100 Mar 
“ 7 Co 57. -~- Tare See as ce a 100% 100%/ 2,000} 100% Jan| 100% Jan 
a sa 100% 100%! 2,000) 100 Jan} 100% Mar 
Mise Riva Power 5s-_- 1951 babaoe 104 104 1,000; 103% Jan) 104 Jan 
Municipal Gas Co (Tex)— 
lalate St i to 935|)__...-| 1044 104%} 1,000) 104% Mar| 104% Mar 
— Gas & Elec Corp 
Dares mh chi 2s anc sD ts 28 98 98 5,000; 98 Mar; 98 Mar 
New og eee 944% 95 9,000} 9344 Feb) 95 Mar 
PC Pocah Co 7s deb__1935}____-_- 111% 113 2,000} 106 Jan| 113 Mar 
San Francisco Bay Toll 
Bridge Co 6 4s----- Sf ee 100 100 1,000} 100 Mar} 100 Mar 
Swift & Co 5s_....-.. 1944; 102%; 102% 102%| 4,000) 101% Mar; 103 Jan 
United Drug 5s-_----- ,, en 99% 99%; 19,000} 99% Mar, 99% Mar 
Vamma Water Power eo 
aaa eee 97 97 10,000! 97 Mar; 97 Mar 
Western Tel & Tel 5s- "1932 aden 101% 102 6,000; 100% Jan} 103 Mar 
Whitenights Inc 6 %s_1932!_____- 126. 127 20,000! 105 Jan! 128 Mar 











Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Mar. 24 to Mar. 30, both 
inclusive, compiled from official sales lists: 


























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |\Low. High.\Shares. Low High. 
Almar Stores........--- *| 16%) 15% 17 3,005} 14% Jan} 20 Feb 
Alliance Insurance ----- | 80 82%| 1,100) 74 Feb) 83% Mar 
American Milling------ ES 10% iil 400; 10% Feb; 11 Mar 
American Stores..---.-- *| 71%) 69 72 11,540| 64 Jan| 74% Feb 
Bell Tel Co of Pa pref_.100} 1164%4| 116 117 432} 115% Jan/| 118 Mar 
Budd (E G) Mfg Co-_-_--- ae 26 2642 200; 26 Mar| 33 Jan 

I wnwne ne cans eee ts 73 73 5| 73 Mar! 73 Mar 
pe” 104%; 10% 10% 100} 10% Mar) 14 Feb 
Cambria Iron___...---- ee 42% 43 677| 42 Mar! 43% Mar 
Camden Fire Ins_-_------- 364%) 31 36%} 16,130} 27% Jan| 36144 Mar 
Consol Traction of N J.100; 58 58 58 2 54 Mar; 60 Jan 
Cramp Ship & Eng_-_--_100 2% 2 2% 1,425 1% Feb 14 Jan 
Curtis Publishing Co com -_*/}__._-- 181 181% 40| 175 Feb; 190 Jan 
Electric Storage Batt’y .100)__-_-- 76 79%| 1,963) 69% Jan| 79% Mar 
Fairm't Pk TransCocom.*| 10 10 10 100; 10 Mar! 10 Mar 
Fire Association - - - ----- 10| 72%| 72% 73%] 1,400} 643% Feb) 79 Mar 
Giant Portland Cement_50!__-_-- 37 37 10; 31 Feb| 42 Jan 

Preferred_----------- at tn a 41 41 25; 35 Feb| 41% Jan 
Horn & Hard’t(Phila)com *| 23434) 230 234% 10} 215 Jan| 241 Mar 
Horn & Hard’t (N Y) com *}____-- 57% 58% 765| 52 Feb| 64 Mar 

ee 4 ee 108 110 35) 108 Mar} 110 Mar 
Insurance Co of NA__-.10| 93%} 91% 93%| 2,400) 84% Feb; 9734 Mar 
Lake Superior Corp----100)__---- 6% 7%) 3,650 3 Jan 8% Feb 
Lehigh Coal & Nav----- 50} 115 112) «115 3,800 105% Feb| 125% Jan 
Lehigh Pow Sec Corp com */___.-- 26 27 4,600, 20 Jap| 27 Mar 
Ls Brothers.......-.... | eee 24 24% 405| 22% Jan} 25% Jan 
Manufact Cas Ins__-_------ 38% 40 800) 27%, Jan} 40 Mar 
Mark (Louis) Shoes Inc__*| 11%] 10% 11%) 1,509 9 Mar} 22% Jan 

(EEE eee 70 33| 70 Mar} 100 Jan 
Minehill & Schuyl Hav_.50} 57%) 57% 57% 55| 57 Feb| 57% Feb 
Northern Central Ry---.50)__._-- 89% 89% 88% Jan) 89% Feb 
North East. Power Co----j|------ 21% 26 11,800} 20% Mar; 26 Mar 
North Ohio Power Co-_--__*|__---- 25% 26% ,050| 18 Jan| 27% Mar 
Penn Cent L& Pcum pf__*| 80 80 80% 85) 79% Jan} 82 Mar 
Pennsylvania RR-_------ a 67% 70%) 56,800) 63 Feb| 70% Mar 
Pennsylvania Salt Mfg..50| 95 95 95 15| 92 Jan| 109% Jan 
Phila Dairy Prod pref_-_---|-.---- 90 90 200; 90 Mar| 93% Feb 
Phila Electric of Pa----- 25; 62%) 59 62%} 2,600! 55% Jan| 62% Mar 
Phila Elec Pow rects_...25| 25%| 25% 25% 1,800; 22 Jan| 25% Mar 
Phila Rapid Transit-._..50| 60%] 60% 60% 330} 55 Jan} 60% Jan 

7% preferred... ------ 50; 52%| 51% 52% 395| 50 Jan| 52% Mar 
Phila & Read C & I Coe_-_*}___-. -| 29% 29% 150| 28% Feb|) 38% Jan 
Philadelphia Traction__.50)| 58%| 58 59 414; 58 Mar; 63 Feb 
Phila & Western Ry_.--50} 11 10% 11% 855| 10% Mar! 15 Feb 
Reliance Insurance-- -----}..---- 32 32% 715| 28% Mar) 37% Jan 
Shreve El Dorado Pipe L 25; 22%| 20% 22%| 4,030) 18 Mar; 22% Mar 
Scott Paper Co pref_--.100/__-__-- 110 110% 32} 103 Jan| 110% Mar 
Stanley Co of America__.*| 47%| 47% 48%] 9,680| 4744 Mar) 54% Mar 
Tono Belmont Devel----1 1% 1 1%} 5,000 1 Jan 2 Jan 
Tonopah Mining-------- 1 4% 3% 4%! 6,200 1% Jan 4% Jan 
Union Traction _-~.-.---- 50}; 38%| 38% 39%! 1,771| 37% Jani 40% Feb 
United Cos of N J_---- | | ae 227% 227% 20| 225% Feb; 227% Mar 
United Gas Impt------- 50} 125%} 118 125%)| 61,400) 1114 Jan) 12544 Mar 
United Lt & Pr “A’’ com. */j_...-.- 19% 22%) 37,800 15% Feb) 22% Mar 
U S Dairy Prod class A__.*/_.-_-- 54% 55% 750| 38% Jan} 57 Feb 

Common class B__---- ee 14 14 15| 14 Jan}; 18 Jan 
i ol ee eee 30% 32 490; 27% Feb| 34 Jan 

Se aaa 91% 91% 16; 87 Jan} 95% Feb 
Victory Park Land Imp_10}-__--_-- 4% 5 600 44% Feb 5 é Mar 
Victor Talking Mach — >, 80% 88%)| 3,000; 53 Jan| 88% Mar 
Warwick Iron & Steel__.10}_.-.-- % 5% 131 % Jan % Jan 
West Jersey & Sea Sh ictso = EEE 36 38 203) 35 Feb} 39% Jan 
Westmoreland. ...-..--50}_.-.-- 56 56 25| 54% Feb| 57% Jan 

Bonds— 

Adv Bag & Paper 6s__1962/__-.-- 100 100 $2,000; 100 Mar! 100% Feb 
Elec & Peoples tr ctfs 48°45) 63 62% 63 38,000; 60 Jan| 63 Feb 
Keystone Telep Ist 5s_1935}-_----- 9644 964| 10,000) 9644 Jan| 97 Jan 
Lake Sup Corp Ist 58.1929)___-_-- 30 30 10,000; 15 Jan} 30 Mar 
oe 16%; 16% 16%; 10,000; 14 Jan} 19 Mar 
high Coal & Nav— 
“a aS 1954} 10034) 100% 10034} 1,000) 10034 Mar; 101% Jan 
Peoples Pass tr ctfs 48_1943)-._--- 66 66 2,000) 65 Jan| 66% Mar 
PRRs O00 G6. «<<na~s4s ' ae 101 101 5,000; 9834 Jan} 101 Mar 
Phila Elec (Pa) 1st 4 oe . = 102% 102%] 13,000; 100% Jan) 102% Mar 

[st lien & ref 5s__..1960| 106 106 §=106 2,000; 1044 Feb! 106 Mar 

> -1966| 108 %| 108% 108%} 5,000) 108 Jan| 109 Jan 

1st lien & ref 5 %s_-.1953)]._-..-- 106 106%} 4,200) 106 Mar| 107% Jan 
Phila Elec Pow Co 5 4s '72| 106%} 106 106% 6,000) 105% Jan 106% Feb 
Phila & Read C & I 5s 1933}------ 95% 96%] 28,000; 95% Mar) 96% Mar 

Reading Term deb 5s *41/-.-.-- 107 107 3,000; 107 Mar| 107 Mar 
United Rys&El(Balt)4s '49)------ 77% 78 6,000; 6444 Jan) 80 Feb 
York Railways 1st 5s_1937! 100%| 100% 100%! 2.000! 1004 Mar! 100% Mar 





* No par value. 
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Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, Mar. 24 to Mar. 30, 
clusive, compiled from official sales lists: 


th in- 




















Friday Sales 
Last |Week’s Range| for Range Stnce Jan. 1. 
Sale of Prices. Week, | —————-— — — ——--—— 
Stocks— Par.\Price.|Low. High.|Shares. Low. High. 
Arundel Corp.......---- *| 48 46% 48 1,845) 46 Janj; 48 Jan 
Baltimofe Brick-.----.-- 100} 66 66 66 50) 66 Mar| 66 Mar 
Preferred........... a 81% 81% 5| 81% Mar} 81% Mar 
Baltimore Trust Co- - - -- 50/ 160 159% 160 260} 1584, Mar] 165 Jan 
Central Fire Ins____._-- S Wwakebre-<, 45 46 85| 44% Mar] 49 Jan 
te ee 220 220 10] 217 Feb! 231 Jan 
Ches & Po Tel of Balt oti00 at tetra 115 «115 3} 113% Jan} 117% Jan 
Citizens National Bank - 10 504_} 50 50 60; 50 Mar] 54 Jan 
Commercial Credit _---.-- 27 26 29 2,405} 21% Feb| 29 Mar 
BPO E Rab vndcanaau 35 a lt ts 24 24%, 164; 23 Jan| 24% Mar 
oo | a ee 24 25 5) 23 Feb} 25 Jan 
64% 1st preferred __ i00 91%} 90 92 160} 88% Jan} 92 Mar 
Consol ‘Gas, EL & Pow_-. 72 71% 72% 477| 67% Jan| 73 Mar 
7% preferred ser B.i00 111%} 111% 111% 7} 110% Jan} 115 Jan 
6%% pref ser C____- oo 111%} 111% 114% 2} 110% Jan} 114% Mar 
eo! Sd | | ee 111% 112 112} 110 Mar! 113 Jan 
5% eeeet wi eer 100 ahaa 110 110 11} 107% Jan} 110 Mar 
> re Sea 104% 105% 478; 100% Feb} 105% Mar 
Consolidation  —- Ae 30 30 300; 28 Jan| 33% Jan 
2A er See 52 52 40} 50% Jan} 52% Feb 
Delion Tire & Rubber---*/_____- 7 7 50 7 Mar 7 Mar 
Eastern Rolling Mill----- *| 24 23 24 990; 22% Mar! 26% Jan 
Fidelity & Deposit - ----- , 287% 295 409| 275% Feb| 299% Jan 
Finance Co of Amer A.__*/_____. 11 11% 140; 11 Mar; 11% Feb 
et ar _, ee 11 11 50} 11 Jan} 11% Feb 
Finance Service com A..10| 18 18 18% 67| 16% Jan} 20% Feb 
Houston Oil pref v t c__100)}______ 97 97 40| 95% Jan} 103% Mar 
Mfrs Finance com v t -..25)/_____- 24% 24% 10] 24% Mar] 26% Jan 
Ist preferred__...._-.- _ 21 21 20; 20 Jan} 25 Mar 
Maryland Casualty Co_.25| 181%| 180 186 137| 174 Mar} 191 Jan 
Maryland Trust Co____100|_____- 235 235 20! 235 Mar] 235 Mar 
Merch & Miners Transp__* ______ 46% 47 155; 45% Mar| 47% Jan 
Merchants Nat Bank-_--10]_____- 30% 31 268) 30%, Mar] 3314, Jan 
Monon W Penn PS pf- -25| 26 %| 26% 26% 140} 25 Jan| 27 Jan 
Morris Plan Bank-_----- 10 15% 15% 15% 45 15 Feb 16%, Jan 
Mortgage Security com__ 19%| 18% 19% 560} 17% Feb' 21% Jan 
Frist preferred _-_-_---- 50 pei sie 83 83 32} 70 Jan; 84 Mar 
Second preferred_-__.100)_____~ 73 73 5| 70 Jan} 85 Jan 
Mt V-Woodb Mills v t .100)______ 20 20 142} 17% Mar| 22 Jan 
oo, ee oe 96 96 148} 95 Jan} 96% ‘Mar 
New Amsterd’m Cas Co_10} 74 72% 74% 528] 71 Feb] 79h. Mar 
Northern Central Ry-..50} 9044) 89% 90% 97) 88 Jan| 90% Mar 
i. | a Pe Ancien x 37 37 10} 32 Jan} 38 Feb 
Penna Water & Power__.*| 70%| 70% 713 520] 68 Jan| 72% Jan 
Schoeneman (J) lst pref 
with warrants_-__-__-- | oo 100% 100% 10} 99% Jan} 101 Mar 
Sharpe & Dohme pref- -100 eS 111% 111% 10} 110 Jan| 113 Feb 
Silica Gel Corp com v t-- - 19 1742 19 610) 17 Mar; 19% Jan 
Sun Mortgage. ....------ 18 18 18 30} 17% Marj 20 Mar 
Un Porto Rican Sug com_*} 45%] 41 47 2,100} 38% Mar! 47 Mar 
Co, aaa 52%! 51 52%] 1,048] 48%. Mar| 52% Mar 
Union Trust Co....-.-- 50 i dec asi 318 324 315 Jan| 342% Jan 
United Rys & Electric_..50| 15 13% 15 2,729) 13 Mar| 20% Jan 
U S Fidelity & Guar____50| 373%! 360 374 958' 348% Jan| 374 Mar 
West Md Dairy Inc pref__*}_____- 95% 95% 30 75 Jan| 97 Mar 
Prior preferred _ - -- - -- 50| 54%] 54% 55 454) 52% Jan| 55% Jan 
Bonds— 
Balto City 4s conduit _1967)____-- 101% 101% 102 Jan} 103% Feb 
Balto City 4s pav loan_1951|_____- 101% 101%} 1,000) 102% Feb| 103% Feb. 
Balto C Pub Pk Imp 4s '55/}______ 101% 101% 500} 10144 Mar] 101% Mar 
Balto C 4s, 2d Wa Ser_1947/______ 101% 101%} 1,700| 101% Mar] 101144 Mar 
Balto C 4s, 2d Wa Ser_1946}______ 101% 101% 500} 101% Mar] 101% Mar 
Balto C 4s, 2d Sch Ser_1947|____-_- 101% 101%} 11,500); 101% Mar| 101% Mar 
Balto C 4s, 2d Sch Ser_1943}____-_- 101% 101%} 6,000) 102 Mar| 102% Feb 
Balto C 4s, 2d Sch Ser_1938}_____- 101 + 101 1,600} 101 Mar} 101 Mar 
Bal C 3%s new sew imp ’80}_____- 92 92 13,700] 91 Jan| 93 Jan 
Balto City 4s__....-. 1961} 101%} 101% 101% ,000| 101% Mar] 103% Feb 
Balto Traction Ist 5s__1929]____-_- 100 100 1,000} 100 Feb| 101 Feb 
Belvedere Ist 5s_____- a 100% 100%] 1,000) 100% Mar} 100% Mar 
Black & Decker 6%8__1937|____-- 107. 107 1,000} 106% Jan} 109% Jan 
Commercial Credit 6s_1934|_____- 99% 99%] 3,000) 98 Jan} 101 Feb 
| Cee 935| 94%| 94% 95 4,000) 94 Jan} 99% Feb 
Consol Gas, Elec & Power 
Ist ref 6s ser A____. . = 106% hr 1,000} 10534 Mar] 108 Jan 
Ist ref 514s ser E__.1952| 107 107 107 1,000) 104% Jan} 107% Jan 
Elkhorn Coal Corp 64s ’31|__---- 96 96%} 13,000) 95 Jan}; 98% Jan 
Fair & Clarks Trac 58_1938)_____- 98 98 1,000} 96% Jan} 99 Feb. 
Houston Oil 64 % notes ’35}____-- 103% 103 %| 1,000) 103% Jan] 103% Jan 
Lord Balt Hot Co 6 48 , ———— 101% 101%} 1,000) 100 Jan} 101% Mar 
Md Electric Ry Ist 58_1931|__-_-- 99% 99%} 1,000) 99% Jan} 99% Jan 
Ist & ref 64s ser A_1957|____-- 99 99 3,000} 98% Feb| 99% Jan 
Md & Penna ist _—_. - ee 85 85 3,000; 85 Mar} 86 Mar 
Consol 6s series A__1963|_____- 93 93 2,000} 93 Mar; 93 Mar 
Silica Gel 6'4s__----- 1932)...... 101 101 1,000} 101 Mar] 103%, Feb 
Un Porto Rican Sug one 
NE os die eee 1937).....< 99% 100%| 28,500} 99 Feb} 101 Jan 
United Ry & E Ist 4s- 1919 72 72 72%| 14, 71% Feb| 75 Jan 
Income 4s___._---- 194¢ 50%} 50% 51%| 29,000} 50% Mar] 55 Jan 
Funding 5s_...-.-- 1936 77 74% 77 14,500} 74% Mar| 84}, Jan 
2 ele IE 1949/__.__.] 94 94 3,000} 94 Mar| 98 Jan 
Wash Balt & Annap 581941} 86 86 86%} 7,000} 83% Feb! 90 Jan 
West Md Dairy 6s____1946| 106%} 106% 106% 2.000° 105 Jan! 107 Jan 








* No par value. 


Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, Mar. 24 to 
clusive, compiled from official sales lists: 


Mar. 30, both in- 





























Friday Sales 
Last |Week’s Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. |\——— 

Stocks— Par.\Price.|\Low. High.\Shares. Low. High. 
Aetna Rubber common---_*/....-- 26 26 10; 25 Feb| 27 Jan 
Amer Multigraph com---*|-.-.-- 28 28% 335; 26% Jan| 28% Feb 
Amer Ship Bldg pref_..100)_.---- 110 ©1110 10; 110 Mar) 110 Mar 
Akron Rubber rec..-..--- 4 ee 20 21% p | RE Bee RS 
Allen Industries_...-.--- -g, ee 15 15 260| 13% Mar) 15% Jan 
Bess Limest & Cem com-_-_*/.._--_- 36% 36% 19} 35% Mar) 37% Jan 
Buckeye Incubator com__*| 35 35 36% 370} 34% Mar| 49 Jan 
Byers Machine ‘“‘A’’__._. *| 35 35 35 25) 35 Mar; 40 Jan 
Central Alloy Steel com__*/_.-.-- 28 28 100} 28% Mar] 31 Feb 

a i i es | 42; 109% Jan/ 112 Mar 
City Ice & Fuel com--_-_-- *| 43%) 42 44%| 4,666) 3644 Feb) 44% Mar 
Cleve Elec Ulum com--_100) ------ 10 410 80) 355 Jan} 410 Feb 

ee 100} 113 112% 113 30! 112% Jan| 114 Feb 
Cleveland Ry com--.-_-- 1 106%} 105% 106% 297; 105% Mar! 109 Mar 
Cleve Securities pr l’n pf.10 2% 2% 2% 462 1% Feb 3 Jan 
Cleveland Trust------ oe 397 397 5) 359 Jan} 400 Mar 
Cleve Worsted M com _100}------ 27 30 1,005} 21% Feb) 30 Mar 
C & S Brew pref_-__--_- 00; 15%) 15% 15% 100; 15% Mar| 16% Mar 
Dow Chemical com-..-_-_-- *| 140 140 140 21; 112% Jan] 140 Jan 

POE cn cadetany 100 105%} 105 105% 155) 105 Feb; 107 Feb 
Federal Knit Mills com__*}-_-..-- 34% 34% 300; 32 Jan| 35 Jan 
Firestone T & R 6% pf- 100 aaa 112 112 60; 109 Jan} 112 Mar 

7% preferred_....-- 100} 109%} 108% 109% 277; 108% Febj 111% Jan 
Foote-Burt pref_....-- ON tinea 86 86 13; 80 Feb| 85 Feb 
General Tire & R com-__25)-.-.---- 166 170 15) .65 Mar} 190 Jan 

or 00; 101%) 101% 101% 470; 101% Mar) 103 Mar 
Glidden prior pref-_---- | | ee 9g 99 20| 96 Jan} 99 Feb 
Great Lakes Towing pf_.100)-_.-.--- 110 110 60; 108 Jan} 110 Mar 
Greif Bros C’page com.._*}...--- 40 40 75; 40 Jan} 43 Feb 
Guardian Trust------- a 465 465 10' 390 Jan’ 465 Mar 
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| "see Last _ rs Ranoe| “for ft, | Range Since Jan. 1. Pittsburgh Stock Exchange.—Record of transactions 
> « 
Stocks (Concluded) Par. | Price Price. 1g Orie High 2 Shares. Lew. Hwh. at I ittsburgh Stock Exchange, Mar. at to Mar. 30, both 
a -——-— | inclusive, compiled from official sales lists: 
Hallie Bros pref.....-. 100] 103 +4) 103% 103%) 75| 102 Jan| 104% Feb 
Hanna M A Ist pref_..100)_..-_- | 65 65 10} 65 Mar] 75 Jan Friday Sales 
Harria-Seyb-Potter com..*!_..-.. 18 1s | 50; 18 Feb) 24 Jan Last |Week's Range| for Range Since Jan. 1. 
India Tire & Rub com - -- | 20 | 20 20 171 18 Feb; 23% Feb Sale of Prices . | Week. 
Industrial Rayon ‘‘A’’...*|/...... 18 18 114 18 Mar, 204 Jan Stocks— Par.|Price.|Low. Htgh.\Shares. Low. Htgh. 
Interlake Steamenip com.*|_..... 126 126 | 14) 123 Feb) 126% Jan | SS a oe eee 
Jaeger Machine com-.---- _, 28% 29 230; 28% Jan) 30 , Jan | Amer Wind GI Machcm100; 23%) 23% 24 155; 16 Feb| 25% Mar 
Jordan Motor pref....100) 25 24 30 260; 20 Jan} 50 Mar | Amer Wind Gi Co pref.100| 89%) 89% 89 90| 84% Jan; 90 Feb 
Kaynee common...-.-.-.-- 4 33% 3 | 45| 31% Mar, 35% Jan | Arkansas Nat Gas com..10 7% 7% 7% 1,185 7% Feb 9% Feb 
OT SE ara 34 | 30% 34%! 2,322) 27 Mar) 34% Mar | Armstrong Cork Co..-..-- 63 63 65 2,581, 63 Mar) 67 #£xMar 
Met Pav Brick, com_...- *| 38%| 38 384) 200' 31% Jan) 38% Mar |! Bank of Pittsburgh....50) 190 187 190 78| 180 Jan} 190 Jan 
Miller Rubber, pref....100) 94 92% 94 | 123) 89 Feb; 98 Jan | Blaw-Knox Company--. -25} 102 102 103% 355) 91 Jan} 105 Feb 
Mohawk Rubber, com..-*| 54 52% 58 | 2,784) 29% Jan) 58 Mar | Carnegie Metals Co....10) 2534) 24% 26%) 12,875) 16% Jan) 27% Mar 
ERIS « conn cose 100 73 73 85 | 65| 55 Jan| 85 Mar | Consolidated Ice com_..50/------ 4% 4 100 4% Mar 5 Jan 
Murray Ohio Mfg, com..*) 15 15 16 | 423) 15 Feb) 16 Mar] Devonian Oil-....----.- ti eee 7 cf 45) 7 Mar, 10 Jan 
Myers Pump. ......-2+-- 36%! 35% 36%) 959; 33 Feb) 37 % Feb | Dixie Gas & Utilcom____*| 10 9% 10 550 9 Jan| 10% Jan 
National Acme,com....10) 14%] 14 14%| 2,049 7% Jan) 15 Mar ee, ae 100} 89 89 89 85| 80% Feb| 89 Mar 
National Refining, pref 100 aaa? 130 86130 589; 130 Mar| 135 Feb | First National Bank_..100| 355 355 355 10| 345 Feb| 360 Jan 
National Tile, com_....- 34%| 33% 34%] 1,100; 33 Feb; 35% Jan | Harb-Walk Ref com_-..100|------ 192 192 100) 178 Jan| 192% Mar 
**1900"" Washer, com. ---- *| 30 30 30 | 200) 283% Jan| 30% Feb | Independent Brew com_50) ------ 2 2% 25 1% Mar 2% Feb 
No Ohio P & L6% pfd_100| 99%} 98 99 4) 210; 93 Jan; 100 Feb | Lone Star Gas_...----- 25| 54%) 54 56 12,752} 52% Jan) 56 Mar 
tt a 8% 8 84) 185) 1% Feb| 8% Mar] May Drug Stores Corp._.*| 22%] 22% 22% 200! 20 Jan| 24% Jan 
Ohio Bell Tel, pref. .--.- 100) 113 | 113 113 | 40| 110% Jan| 113% Mar | Marine National Bank-100) - ---- -| 170 170 10} 150 + Jan} 170 Mar 
Cee © nnwswcsun *| 98 98 100%) 1,190) 90% Jan 100% Mar | Nat Fireprofing pref.._..50| 22%) 22% 23% 255) 19% Jan| 24 Mar 
a, a a | 107% 108 75, 106% Mar) 108 Feb | Pittsburgh Oil & Gas.....6 ------ 3% 3% 4855 3% fJan| 4 Jan 
Ohio Seamless Tube, com -*}- - - - - - 40 40 | 16; 38 Mar) 42 Jan | Pittsburg Pilate Glass_100/ 223%] 223% 230 335) 210 Jan| 234 Feb 
Otis Steel, com.......-.- *) 15 15 15} 210; 114% Jan) 16% Mar | Pittsburgh Screw & Bolt__|*..__- 50% 51% 920] 484% Feb) 55 $=Mar 
Packard Elec. .........-. 57%| 55% 60 | 425; 47 Jan} 60 Mar | Pittsburgh Trust Co__..100_---- 250 250 15| 250 Mar; 250 Mar 
a... 30 eae 34 33% 34% 705| 32% Feb| 35 Feb | Stand Plate GI prior pf_100|_____- 35 35 20} 31 Feb| 35 Feb 
Paragon Refining, com. _25}_--_-- 10 10 126; 9% Jan) 11% Jan | Stand Sanitary Mfg com- af 33%! 33 34%! 3,138) 33 Mar; 36 £=Mar 
4.) re ae 115 115 20| 106% Feb| 123 Mar i. eer le 13856 125% 125} 124 Jan| 125% Mar 
Richman Bros, com-----. *| 263 263 265 205) 256 Feb} 290 Jan | Tidal Osage Oil_------- es 20 2,020; 16% Mar! 26% Mar 
River Basin Paper, com__*|____-- 10% 10% 125, 8% Jan) 10% Feb | Union Steel Casting com__| 30% 29 30 140| 29 Mar, 34 Jan 
Scher Hirst, com... ---- 26%| 26% 26% 200; 26 Feb| 27 Jan | a Union Trust Co___.-- | re Fee $10500/$105005 $10,100 Mar/$10,500 Mar 
Seiberling Rubber, com__*; 40 40 40 116} 33% Feb) 44% Jan | United Engine & Fdycom._| 48 47% 50% 715| 47% Mar) 61 Jan 
See 100} 103 103. 103 238!) 103 Feb| 105% Jan | United States Glass__..25].._--- 13 15% 757| 13 Mar; 15% Mar 
Sherwin-Williams, com_.25| 66 66 67 177| 65% Feb) 69 Jan | West’ghouse Air Brake new) --__-_- 51% 52% 70| 46% Jan) 56% Jan 
| 100} 109%} 109 109% 70| 107 Feb| 109% Mar | West Penn Rys pref._.100|---_-- 103 103%! 190} 101% Jan} 103% Mar 
Smallwood Stone, com...*| 30%] 30% 30% 355) 29% Jan) 32 Feb | Zoller (Willlam) Co com__| 40 40 41 300| 22% Feb) 41 Mar 
Stand Tex Prod A pfd__100}------ 63 63 28; 60% Jan; 68 Feb 
ed. 100} 32%) 32% 32% 30| 30% Jan| 34% Feb Rights— 
Stearns Motor common.-.* 4% 3% 5 1,316] 3 Mar; 5 Feb | Armstrong Cork Co-_-.-_--- 3% 3% 3%] 38,323 3% Mar 4 Mar 
Steel & Tubes, com_._-.- ee 66 67%} 1,059) 53 Jan} 68 | eee Se 6g eee eee 7% 8 1,654 7% Mari 8 Mar 
Telling-Belle Vernon, com*| 46 46 46% 380| 45 Feb] 48 Jan | | 
Thompson Prod, com..100| 24%| 23 24%| 1,725) 22 Feb} 25 Mar Bonds— | 
Trumbull Steel, com - - - -- Widewe at 11% 12 444, 10% Jan ona hed Pitts & Birm Trac 58_1929'_____- ' 92% 92%! $1,000' 92% Mar! 92% Mar 
¢ (| 9% Je ( ‘eb 
aioe bao Tag Reape ” 45 Bt 8° Saar 7 Jen * No par value. a Sales of Union Trust Co. at 101 in our issue of March 17 waS 
Co a) ae CC ee 299 300 36| 285 Jan| 300 Mar | an error; should have read 3 at $10,100. 
Van Dorn Iron Wks, com -*| -- - ~~ - * 7% 100 5 Jan} 7% Mar . aad . 
bo sh 9 laa ltl 2534] 25 2535| 1,045 25 Mar| 26% Mar| Chicago Stock Exchange.—Record of transactions at 
Youngs’n Sh & Tube, com*|-_-_~- 88% 88% 10| 884 Mar) 90% Mar | Chicago Stock Exchange, Mar. 24 to Mar. 30, both inclusive: 
i ee 107 107 10; 106 Feb| 108 Mar i a ie - 
Bonds— | compiled from official sales lists: 
City Ice & Fuel 68__.1933'___-_-- 101 101 1,000' 101 Mar 101 Mar 
$ a Friday Sales 
No par value. Last |Week's Range| for Range Since Jan. 1. 
: 4 s sai « © i Sale of Prices. Week. 
Cincinnati Stock Exchange. Record of transactions hina, por ierise lta. mae. |aheres. a Hwa. 
at Cincinnati Stock Exchange, Mar. 24 to Mar. 30, both 
i ive ile ficial sales lists: Acme Steel Co._..-..-.- 25) 88%! 85 8&9 7,580} 83 Jan} 89 Mar 
inclusive, compiled from official sales lists Adams Royalty Cocom_.*| 24%| 24 24% 625| 21 Jan} 25% Feb 
Friday Sales All Ameri¢a Radio cl A_.5| 13%| 13% 15 5,710 2 Jan} 15% Mar 
Last |Week's Range| for Range Since Jan. 1. Amer Colorty pe com __-__- fe 23% 24 950} 23% Feb] 25% Mar 
Sale of Prices. Week. Amer Com Pow Ist pf S7A® 101 99 101 90; 99 Mar; 101 Mar 
Stocks— Par.|Price.|\Low. High.|Shares. Low. | Htgh. lst pref $614 A..-.---- 95 95 95 300} 95 Mar; 95 Mar 
— | Am Fur Mart Bidg pf- “760 anna 97% 98% 65| 97% Mar] 101 Feb 
Am Laundry Mach com_25; 101% =" —" 1,744; 100% Mar; 114 Jan | Amer Nat'l Gas Corp____*} 21%| 21 21% 1,150} 18% Jan| 22% Mar 
Amer Products pref-_-_--.-_- *| 26% 1,705} 26% Jan| 274% Mar! American Pub Serv pref 100) 98 974% 98 75| 97% Mar! 101 Mar 
Amer Roll Mill com__-.25| 104% 103% 106. 2,312} 9944 Mar| 120 Jan | Am Pub Util Co prior pf100}-__---- 100 100 65; 95% Jan} 100 Feb 
Am Thermos Bottle ‘A’’_*/..---- 15% 15% 100} 11 Feb| 16 Feb Partie pref........- ————— 96% 96% 125} 87% Jan| 96% Mar 
| NEE | aes 45 45% 80| 43 Jan} 49% Jan | American Shipbuilding_100} ..__-- 109 111% 140; 103 Feb; 117% Jan 
Baldwin new pref___.-. a 108% 108% 7| 108% Mar; 110 Jan | Amer States Secur Corp A * 7% 6% 7%| 36,365 4 Jan 7% Mar 
Buckeye Incubator_____-_ *| 36 35 37 2,596) 35 Mar; 49 Jan -  \) See * 7% 6% 7%) 11,630 4% Jan 7% Mar 
Carey (Philip) com__..100| 275 268% 275 32) 250 Jan} 275 Mar | ee 1% K 1%} 17,975 % Jan} 11% Mar 
Contral Brags............ 25%) 25% 26% 860} 25% Feb| 27% Feb ! Armour & Co. pref100__._| 77 74 77 710; 66% Jan! 87 Feb 
Champ Coat Pap pf new100} 10644) 106% 106% 198} 100 Feb; 106% Jan | AssociatedInvestmentCo * 37%| 36% 37% 125} 36 Jan} 39% Jan 
Champ Fibre pref__--- EE diac 109 109 2} 108 Jan} 109 Mar | Auburn Auto Co com____*| 138 128 141%} 39,090; 114 Feb] 141% Mar 
Churngold Corp._...-..- *| 47 45% 47% 986; 42 Mar; 50 Feb | Balaban & Katz vtc__.25! 7 66% 82 22,200; 59% Jan} 82 Mar 
eo We 70) ee 50} 30%) 30% 30% 282} 29% Feb| 33% Jan ee 100; 110 106 110 140} 101 Jan} 110 Mar 
CNO&T P pref____-. 100! 118%} 118 118% 1i} 115% Jan; 120 Jan | Bastian-Blessing Co com_*} 36%} 34 3614} 25,450} 24 Feb| 36% Mar 
Cin Gas & Elec__.__--- 100} 98%) 98% 98% 527; 97% Feb! 99% Jan | Baxter Laundries Inc A__*| 25 25 25%| 2,530! 24% Mar| 26% Mar 
CN&CLt & Trcom_.100} 100%} 100% 100% 47; 98 Jan} 100% Jan | Beaver Bd vtc “B”_.._*/..---. 3% 4 530 2% Jan 5% Feb 
PUSINTOS.. 220200000 || ree 76% 76% 11} 75 Jan| 76% Jan | Bendix Corp cl A.__-.-- 10} 6334) 56% 64%! 17,835| 51 Feb| 64% Mar 
Cin Street Ry.......... 50| 52% 52% 53 797; 45% Jan) 55 Jan | Borg & Beck com-_--_-_--- 10} 74% 73% 75 5,390} 66 Jan} 81% Jan 
Cin & Sub Tel___.___-- 50} 125 123 125 86 116% Jan 126% Jan | Brach & Sons (EJ) com__*| 18%] 18% 19%] 1,040) 1634 Jan} 22 Feb 
Cin Uaion Stk Yds new...| 45%| 43% 45% 265, 4334 Mar| 44% Mar | Bunte Bros com-_-__-._- ee 23 23 10} 15 Jan} 26 Mar 
City Ice & Fuel_.-_.__-- *| 44 42% 44% 1,374, 36% F eb; 44% Mar | Butler Brothers. -_-__-.-- 20; 21 21 21% 5,230} 21 Feb} 23% Feb 
CORN TOs “A” nncnseun gee 31 32 161 30% Mar; 32 Feb | CampbellWyant&CanFdy*| 41% 40% 42 325} 38% Jan| 44% Mar 
Col Ry Pr B pref_____- 100} 108%; 108% 108 4 41) 105 Jan| 108% Mar | Castle & Co (A M)-.--.-_.10} 49 48% 50 4,780| 42% Feb] 51 Mar 
Crosley Radio__.....__- *| 26% 26 26% 3,090) 25 Feb) 27 Feb | Celotex Co, com__..-_-- *| 60 60 63 300; 49 Feb| 69 Mar 
Cooper Corp (new)-.-..-100|------ 69 69 10; 62 Mar| 69 Mar | a 100; 82 82 83 125; 80 Feb| 87% Jan 
New preferred_____- 100} 100%} 100 100% 186| 97% Feb} 103 Jan | Cent D Pa Corp “A” pt..*| reer 24 24% 600; 24 Mar| 25% Jan 
Crown Overall pref....100| 104 100 104 155; 100% Mar! 104 Feb , Cent Gas & El Co 7% pf_*/-.--.-- 100 =100 10 94% Feb} 100 Jan 
Dow Drug com_____-_- ee 36 36 %4 532| 36 Mar; 39% Jan | Central Ill Pub Serv pref_*/__---- 99144 100 285| 973% Jan; 100 Mar 
Eagle-Picher Lead com -20 18% 16% 18%| 7,019} 15% Mar) 24% Jan | Central Ind Pow pret. . 100) .....<. 99 99% 80} 95 Jan} 99% Feb 
Early & Daniel com__..__*/----.-- 56 56 50) 56 Mar; 56 Mar | Central Pub Serv (Del) __*/-.---- 16 16 7| 16 Mar! 17% Jan 
Fifth-Third-Union Tt. 100 ia ab a i 360% 360% 10; 360% Mar) 374 Jan | Cent States P&L Corp pt.* gC 100 100% 110} 99 Feb} 100% Jan 
Formica Insulation__.._- 4 Me 21 21 1,230; 20% Mar; 26 Feb | Central S W Util com--_- 83 81 89 3 4,510; 76 Jan| 894, Mar 
French-Bauer (undep)___*}-.---- 17% 17% 60! 16% Jan| 17% Mar | Prior lien pref.___._-- *| 108 107 108 | 455| 103% Feb! 108 Jan 
Galaher Drug pref new__20)------ 102 103 % 249; 101 Feb; 10344 Mar | ie: ae *| 104 102% 104% 367; 99% Jan}; 105% Jan 
Giant Tire_- ~~alaleneiateteate io tice i ki 26 26 20) 20 Mar| 26 Mar | Chic City & Con Ry ho 1% 1% 1% 870 1% Jan 2 Feb 
Gibson Att com__-_...-- 47%| 46 47%) 1,097) 43 Jan| 49 Feb Participation pref____- 18 17 18 680} 17 Mar| 22% Jan 
Globe Wernicke pref_-_- i0 naeaee 98% 99% 10} 98 Jan} 101 Feb Certificates of deposit. _*;-..--- 16% 16% 225; 14% Mar! 18 Jan 
Gruen Watch pref____-_ sansa 115% 115% 5} 114% Feb; 116 Feb Chicago Flec Mfg ne el aoe ll 1l 40 10 Feb 18 Jan 
Hatfield-Reliance com-_-_-_*|------ 17 17 90; 15 Feb| 18 Feb | Chic Jeff Fuse & Elcom__*}| 37 37 40 280; 30 Feb; 40 Mar 
iy, ae 100} 103 103 103% 34) 99 Jan} 109 Feb Chie N 8 & Milw com__100]_.__-- 20 21 115; 20 Mar; 44 Jan 
Movers Mis......ncccecc *| 51 50 52 1,309} 44% Jan; 52 Mar | Prior lien pref... - 100; 98 97% 98 70| 97 Mar! 99% Feb 
Jaeger Machine_________ *| 28% 28% 29% 35) 28% Mar; 29% Feb | oo Pe oh ial 60 60 50; 60 Mar; 65 Jan 
Kahn Ist pref_-....... Tne 101 101 6} 100 Jan| 102 Feb Chic RapTran pr pref A 100}__---- 101% 101% 40} 100% Jan} 102% Jan 
Participating. -.....- ee 41% 4234 185| 40 Jan} 43344 Mar | Chic Rys part ctf ser 1.100|____-- 15 17 150! 15 Mar, 18% Jan 
Kodel Radio A... -____ *| 45 45 48 205) 26 Feb} 5534 Jan | Part ctfs series 2_._.100)_.-.--- 3% 3% 260} 2 Feb 3% Mar 
Kroger common. -_-_-.-- 10| 74%| 74% 75% 297} 70 Jan} 80 Jan ' Chic Towel Co conv pref_*| 9834} 97 984 415) 9534 Feb} 100 Feb 
Little Miami guar______ ee 108% 108% 69} 106% Feb! 108% Mar | Chickasha Cotton Oil__.10}) 48 47% 49%4| 12,035] 47% Mar| 49% Mar 
Lunkenheimer__________ ny Oe 27% 27 174, 25% Feb) 27% Mar | Club Aluminum Uten Co.*| 36 35% 36% 7,500| 35 Feb} 39 Jan 
PIE Sp adintewecwx 100) 112 112 118 65) 100 Mar} 11734 Mar | Commonwealth Edison_100| 178 176 y 179 490; 165 Jan} 189 Feb 
McLaren Cons A___.___- +) 20 18 20 375; 16% Feb| 20 Mar ; Consol Film Ind Inc_-_-_-- i POO 16% 16% 40! 15 Jan} 20 Feb 
Mead Pulp spec pref- -- 100) Desai care 109 110 11} 106% F eb| 110 Mar | i rr are *| 23%] 22 23% 1,030; 22 Feb; 25% Jan 
Mead common--_-.-..._- aa | 74 72 31] 65 Mar| 82 Jan ' Consumers Co com_____- 5] 11h 10% 12%} 29,100 7% jJan| 12% Mar 
Meteor Motor__.._--- i00| 35 34 35 6 15) 26 Jan| 36% Mar i ee 100} 96% a % 98 505| 87 Jan| 98 Mar 
National Pump--_--.---- ve 39% 40% 523] 37 Jan} 42 een | . Véopur warr......... s). 8% 6%| 5,943 3% Feb 6% Mar 
Ohio Bell Tel pref___-_- 100) 113 112% 113% 119} 110 Jan} 113% Mar | Crane Co com__-_-_-.--- 7 eee 45 45% 405} 45 Mar| 474% Jan 
Paragon Refining com-_25)------ 9% 93% 163} 9% Jan| 11% Mar]  Preferred..-.-_..-- | nn 120% 121 30} 119 Jan| 121 Mar 
i: oT) ae 114 114 20) 106 Mar| 118 Mar | Cutler Horn Mig com__10|} 52 50 52 9,470} 48% Mar! 54 Mar 
Proctor & Gamble com__20} 270 249% 270 1,357; 249 Jan| 275 Jan | Decker (Alf) & Cohn,Inc _*| 26 26 26 100; 25 Feb| 28 Feb 
8% preferred... ... 1 eae 192 192 10} 190 Feb| 200 Feb | Eddy Paper Corp (The) __*|_.---- 30 30 100} 30 Feb; 323% Jan 
6% preferred_...... Co eee 112% 112% 447) 111 Feb| 112% Mar , El Household Util Corp .10 % 20% 22 6,580; 13% Jan| 24 Mar 
Pure Oi16% pref_..-..100} 99 98% 99 100) 96% Jan} 111% Jan | Elec Research Lab, Inc - *| 4 4% 150) 2% Jan 6 Feb 
% preferred.....-.- 100} 112344] 112344 112 15) 111 Mar] 113% Feb | EmpireG & FCo7%pt i60| 10034 100 =101 488) 99 Feb| 101 Mar 
Rapid Hieo........... 100} 46 46 53 1 .481| 3444 Feb] 53 Marj; = 8% preferred_.__--- 100} 11134} 110% 111% 525) 108% Feb) 11144 Mar 
Roliman pref_....---- ae 99 99 50; 99 Mar| 9934 Feb ! Evans&Co, Inc,clA_---5| 72 70 72 410) 55 Jan; 74 Jan 
Sabin Robbins_----__- 100) ------ 10544 10534 10} 101 Jan| 105% Mar| Class“B” _.-.--.---- 5| 72 71 = =72 710; 55 Jan) 74% Jan 
U.S. Playing Card....- eee 125 125 50} 117 Feb; 132 Jan | Fair Co. (The) com__---- oe 38% 38% 98| 34 Jan}; 39% Mar 
US Print & Litho com_100)------ 74% 75% 459} 64 Feb| 83% Jan; Preferred ....------ ter 110 110 10! 107 Jan} 110 Mar 
Preferred. .......... ee 98 98% 10; 96% Feb} 101 Jan | Fitz Simons & Connell 
U 8 ene 00m... ........ * 8% 7% 9 273 7% Jan 9 Mar Dk & Dredge Cocom -.20} 61 61 68 495| 46 Jan} 74% Mar 
(,. as 100} 61 53 61% 331) 45 Mar, 61% Feb | Foote Bros(G& M) Co -_.5| 20 20 21 1,400} 18% Jan| 21% Mar 
Vulcan Last com-_..-_--. 100) 110%] 104 120 1,439) 60 Jan} 135 Mar } Galesburg Coulter-Dise _-*| 6034} 58 614%| 6,120} 47% Jan) 63% Mar 
ee 100} 108%| 108 108% 19} 105% Jan} 109% Feb | Godchaux Sug, IncclB -_*/------ 4% 4% 375 3 Jan 5% Feb 
Whitaker Paper com__-_-- OF aaa cc 52% 52% 31! 52 4% Mar! 58% Jan | Gossard Co(H W)com-...*}| 52 50% 52%] 3,700) 43 Jan| 53% Feb 
* No par values ' Great Lakes D & D_._-100] 285 285 305 620] 245 Jan| 330 Feb 
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Friday Sales 
Range Stuce Jan. 1. Last | Veek’s Range| for Range Stnce Jan. 1. 
Sale of Prices. Veek. 

Stocks (Concluded) Par. Low. High. Bonds (Concluded) Price.|Low. High. Low. High. 
pend et Coop’ge Aom . . 39%, Mar; 43% Feb | Commonw Edis Ist M 6s’42|_____- 114 114 1,000} 114 114 Mar 
Hartford en Co com - 54 Mar) 6444 Mar Ist M 44 ser “*C”’_1956].....- 101% 101%} 5,000) 100% 101% Mar 
H ord Times part pf. - 39% Feb) 44 Feb | Distributors Disc 54s 1931|____-- 99% 99%] 10,000); 99% 99% Mar 

art ,Schaffner& Marx “100 134 Jan} 148 Mar | Fed Util (Md) 1st 5%s1957| 9744] 974% 97%] 1,000] 94 97% Mar 
Henney 1 Motor Co. ....-- . 12 Feb) 15% Mar| 3-yr6%s...-..._.. 1930].....- 100 100 | 2.000] 99 99% Mar 
Tlin ieee G Sencocesces ns 42% Feb 45 Mar | HousGG Cosfg6s.- 1931 bwbucu 115% 115%} 1,000} 108% 117 Mar 
a A. WEG addenas 25 39 Feb) 42 Jan | JewelersBldg(Chic)6s_1950/____.- 100% 101 5,000} 99 101 Feb 

Pp Pneu Tool v te -.-_*| 47% Feb) 49 Mar! Northwestern Elev 53.1941]... - 5 9 5,000} 94% 95% Mar 
Inland Wire&Cablecom _- 10) } 26 Jan| 37% Mar | 65 East SoWater6 4s _1947/_____- 100 100 2,000} 100 100 Jan 
Kalamazoo Stove com -__*| 130 65% Jan} 130 Mar} Sou United Gas— 
Kellogg Switchb’d com..10) 9 8% Mar] 13% Jan Lh ae CC 99 3,000} 97% 99 Mar 
annie A > eae 100 75 Mar; 96 Jan | So Un Ice Ist “A” ....1947]__.__. 97% 97%] 3,000) 97 97% Feb 
eptucky Util Jr cum pf.50 50% Feb| 52% Jan lo Ye rs 100 3,000} 100 100 Mar 
Keystone St & Wire com100 100 Jan| 280 Mar | Straus Safe Dep 5 4s_.1943]__.__- 100 100 4,000} 100 100 Mar 
mene i i et 0 0s 100) 100 Jan; 114 Mar | St Louis Gas & C 6s___1947|_____- 96 96 2,000} 96 98 Mar 
= ft-Phenix Cheese com2 25 60% Feb| 71 Jan | Tex WaterUtilCo.6s‘‘A’’48/ 100 100 =100 10,000} 100 100 Mar 
Salle Ext Univ com-10 3 Mar! 4 Jan | Swift & Co Ist sfg 5s .1944] 102%| 102% 102%] 1,000] 10234 103 Jan 
Libby, McNeil & Libby _10 9 Jan 9% Mar | United Pub Serv Co— 
McCord Radiator Mfg A_* 40 Feb| 42% Feb 15 yr6s “A”... 1942 98 98 2,000} 97 98 Jan 
McQuay-Norris Mfg----- * 23% Jan| 42 Mar | United Pub UtilCo— | 5 
Marvel Carburetor (Ind) 10 61% Jan| 703 Mar Ist 6s“‘A”_.._.___. 1947] 101 97% 101 13,000] 99% 101 Feb 
Meadow Mig Go cota ~73 10% ‘Jan| 18% Mar | Vieksburt BreTGoés - 1 2934 104 _| 38:000 9055 Marl 10L* Mas 
. -<<- 78 S97 + ve De 

—.. 50 44%, Jan| 55 Mar cksburg Br&TCo6s _1958!___.-- 99% 101 33,000! 99% 101 ar 
Pm tics ctinw ack lig Mar lig Mar * No par value. 

er & Mfrs Sec Co pr 1100 91% Jan| 96 Mar . 4 
Middle West Utilities. ...° 123% Jan| 135 Feb St. Louis Stock Exchange.—Record of transactions 

__ SS aee 1'5:6 Feb 2%. Mar ; ‘ € 

on laa ‘56 ries, Jani 1940) Fen | 8% St. Louis Stock Exchange, Mar. 24 to Mar. 30, both 

6% cum preferred ____- * 93!4 Jan| 100 Feb | inclusive, compiled from official sales lists: 

6% cum pr lien pref____* 99 Mar; 100 Mar 

Prior lien preferred __100 125 Mar| 129% Feb Friday Sales 
Midland Steel Prod com_-_ 86 Feb} 110% Jan Last |Week’s Range| for Range Stnce Jan. 1. 
Midland Util 6% pr lien 100 94% jJan| 97 #=Mar Sale of Prices. Week. 

7% prior lien....... 100 105 Jan} 106% Mar Stocks— Par.|\Price.|\Low. High.|Shares. Low. High. 

Preferred 6% A.-..-- 100 89% Mar] 92% Mar | —— 

Preferred 7% A... 100 103 Jan} 105 Mar Banks— 

Minneap Honeywell Reg_* 30 Feb| 34 Mar | First National Bank___100!| 329 329 330 329 345 Feb 
oy 100} 974% Jan} 100 Jan | Nat Bank of Comm’ce_100}_--_-.-- 158 162 65| 157% Mar] 169 § Jan 

Miss Val Util prior lien pf_*}_____- 94 Jan| 96% Jan 

Monighan Mfg Corp pa 25% Mar| 27 £4Mar Trust Companies— 

Monsanto Chemical Wha 38% Jan! 55 May | Mercantile Trust_..._- | ee 535 540 11} 535 570 Jan 

Morgan Lithograph com_* 7342 Jan) 80% Feb 

Mosser Leather Corp com * 23 Feb} 37% Mar Street Railway Stocks 

Nat Elec Power A part___* 27% Jan| 32% Feb | St Louis Pub Serv com_..*|_....- 22% 23 335} 20 25 Jan 

National Leather com__.10 3% Jan 4% Jan Preferred .... 79 79% 204; 79 83 Feb 

National Standard com__* 37% Jan! 55 Mar 

North American Car com * 324% Jan}; 41% Feb Miscellaneous Stocks— 

Northwest Eng Co com- 29 Jan| 34% Feb | Aloe common 20 33% 33% 100} 33% 31% Jan 

Nor West Util prin pref i60 99% Jan} 105 Feb | Baer Sternb & Cohn com_* 21% 21% 25} 21% 22 Mar 

7% _ preferred.___._- 99% Jan} 103 Jan | Best Clymer Co 23 23 23 40| 22% 26 Jan 
Novadel Process Co Po a 103% Mar] 13 Jan | Brown Shoe common 100 ond yan te 47% 47% 35, 47% 50% Feb 

Oe. eae 28 Mar; 32% Mar |} Burkhart common-__-_-_-. _ 13% 13% 10} 12% 17% Jan 
Oklahoma G & E pref- “j60 108% Jan| 115 Mar PUOTOS ccucubuctake 2 21% 21% 265) 19 24 Jan 
Penn Gas & Elec “*A’’ com * 20 Jan} 23 Feb | Century Elec Co___..- 100} 135 135 135 10} 135 145 Mar 
Pines Winterfront A com_5 544% Jan} 83 Mar | Corno Mills Co_...__. i ee 78 78 17) 75 78 Mar 
Pub Serv of Nor I] com_-_* | 159% Jan} 180 Feb | Coca Cola Bot Sec__._- $1) 21%] 21% 21% 195} 21 214% Mar 
Pub Serv of Nor Ill com.100 | 159% Jan} 180 Feb | Champion Shoe pref_._-$1]-.....] 103 104 16} 100 107. Mar 

6% preferred_--.---- 100 110 Feb| 115 Mar | Eisenstadt Mfg pref-_--_ 100 <shewls 100 100 5} 140 100 Mar 

7% preferred_______ 100 119 Feb! 121 Feb | E L Bruce common..-.__*/.._..- 48 48 10} 45 50 Feb 
Q-R-S Music Co com____* 38%, Jan| 62 Mar | Elder Mfg Ist — tat aime mas 108% 108% 11} 108% Mar] 108% Mar 
Quaker Oats Co com_.-__- * 285 Jan| 320 Mar | Ely & Walker DGcom_25| 31 31 31% 855} 30 3 Jan 

Preeered..s........ 100 111 Jan} 118% Mar 2d preferred........ oo or 90% 90% 105; 90 94 Jan 
Reliance Mfg Co pref__100 98% Jan} 105 Mar | Johnson S & 8S Shoe______ *| 48 48 48 300} 48 55% Jan 
Reo Motor Car Co______ 10 23% Jan} 27% Mar | Laclede Gas Light pfd_100/_...-- 104 104 100} 100 120 # Jan 
Ryan Car Co (The) com_ 30 15 Jan| 20% Jan a a 200 200 10} 200 200 Mar 
Sangamo Electric Co_____ 30% Jan| 34% Feb | Mo-Ills Stores common. _*}_____- 19 20 1,125] 17 20 Mar 
Sears, Roebuck, com --_.-_- * 82% Jan] 110% Mar | Mo Portland Cement_..25}] 42%] 42% 43% 783] 38 45 Mar 
Shaffer Oil & Rfg pref_ -100 79 Mar| 93% Mar 4 ee 25) 41%] 41% 43% 852} 38 35 Mar 
Sheffield Steel com____-_- 48% Mar] 63% Mar | Nat Candy common.---- *| 20 18% 20 1,304} 18% 23% Jan 
So Colo Pr Elec A com- “35 25 Jan}; 26 Feb | Pedigo Weber Shoe__ _.-- *| 35%] 35 35% 50] 35 38% Jan 
So'w G & El Co7% pref100 101 Jan} 104% Mar | Polar WaveI & FA____. *| 34 32 34 3,481 32 34% Feb 
Southwest Pow & Lt pref * 89% Jan| 93 Jan | Rice Stixcommon —__-- *| 234%| 22% 23%] 2,156) 20 2344 Mar 
Standard Dredge conv pf_* 32% Mar; 34 Mar lst preferred__..... 100 115 «115 7; 109% 116 Jan 
Stewart-Warner Speedom * 77% Feb| 93% Mar 2d preferred  _____- i 101% 102% 36] 100 104 Jan 
Studebaker Mail Ord com 5 9 Jan 9% Mar | Elder common.-__...__-- *| 34%] 29 34% 635] 23% 34% Mar 
Swift & Company.___.100 124% Jan| 132% Feb ge eee 100} 78 74 78 70} 72 80 Feb 
Swift International____-_ 15 26 Jan| 34% Feb | Fred Medart Mfg com_._*/_.. -- 32 32% 135} 29 36% Jan 
Thompson (J R) com___25 59% Feb! 62% Feb | Fulton Iron Wks com____*}_-__-- 12% 13 18} 11% 13 Mar 
20 Wacker Drive Bldg pf_* 95 Feb} 96 Mar | Hamilton Brown Shoe__25]_.__-- 24% 24% 25| 20 30 Jan 
United Light & Power— Huttig S & Dcommon..._*} 25 23% 26% 575) 20 26% Mar 

Class ‘‘A’’ preferred ___* 95 Jan 7 Mar 3... eae | 97 97 5} 95 97% Feb 

Common class A new * 14 Jan Mar | Hydraulic Pr Brk com_100}_----- 4 4 2 4 5 Feb 

Common class B new __*}- 19 Jan 30 Mar | Independ Packing com__*| 17 17 17 50} 16% 20 Feb 
United Pub Util $6pfd ___* 94% Mar| 94% Mar | Internat’! Shoe pref__.100} 112%] 112% 112% 100} 109% 113 Mar 
U SGypeum............20 69 Mar| 93 Jan eo, ee *| 73%| 72% 73%) 1,694) 62 74% Feb 

| 100 122 Jan} 124 Jan | ScruggsVBDG com. ..25 16% 16% 17% 290} 16 20 Jan 
Univ Theatres ConeclA _5 + Jan 414 Mar | Scullin Steel pref......_- 324%| 32% 33% 715| 31 35 Feb 
Vesta Battery Corpcom.- 10 14 Jan| 24 Jan | Sheffield Steel com_____- *| 62 57 62 755| 33 62 Mar 
WahiCocom_..-_-__-__--- 8% Mar| 12% Jan | Skouras Bros A_...._.._*/_.---- 37% 37% 145} 37% ! 41 Feb 
Walgreen Co6! 4% pret . +o 100% Feb} 108 Jan | Southwest Bell Tel pref iso 118%] 118% 118% 106} 117% 121 Mar 

Com stk purch warr ___* 5 Jan| 191% Mar | St Louis Carcom_-_-... 100} 22 22 22 1 16 22 Mar 
Ward (Montgomery) &C« 010 117% Jan} 149 Feb | Stix, Baer & Fuller_..._- *| 29% 28% 29% 143) 27 31 Jan 

ee os oc 121 Mar| 128 Jan | Wagner Eleccom_.-_.._-- *| 55%! 50% 59 6,135| 37 59 Mar 
Warner Gear ‘‘A’’conv pias 32 Jan} 38% Feb PrOmeerea,..... .nacccce 100] 101 100% 101 106} 96% 102 Mar 
Waukesha Motor Cocom_* 7 66 Mar| 72 Mar 
Williams Oi10 Mat com__ *} 7 6% Jan 8 Jan Mining Stocks— 

Wolverine Portland Cem 10 6 5% Jan 7 Feb | Granite Bi-Metallic_____ ere 32c 32¢ 750} 30c 32c Mar 
Woodworth Inc pref -_.-_- * 35 33 Jan| 37 Mar | Consol Lead & Zinc CoA *} 14 12 14 909} 11 15 Jan 
Wrigley (Wm Jr) Cocom _* 77} 69% Feb] 79 Mar 

Yates-Amer Mach partpf_* 14 13% Mar 17% Feb Street Ry Bonds— 

Yellow Cab Co Inc(Chic) _* 37 30% Mar| 43 Jan | East St Louis & Sub 5s 1932/-.---- 944% 9414|$49,000} 94 94% Mar 
Zenith Radio Corpcom __* 69 35% ~O*F eb| 69 Mar | United Rys 4s____...1934] 85%] 85 85%| 15,000} 85 85%. Jan 

BonJs— Miscellaneous Bonds— ee 
Amer Serv Co 2 yr 6s__1930 99% Mar! 99% Mar | Kinloch Tel 6s__._...1928]-.---- 100% 100%| 3,000} 100% 100% Mar 
Bloomington Limest 681942]_____- 97 Mar| 99% Jan | Kinloch Long Dist 5s_1929]_.---- 100% 100%} 5,000} 100% 100% {Mar 
Cairo Bridge & Fer Ist M/ | SS TORR. cane 99 99 1,000' 98% 99\% PJan 

oo 4, Se 1947; 101 99 Jan} 102 Mar - 

Cent States Util 6s_ “1928! 98 Jan| 98% Mar * No par value. 
Chicage City Ry 6s __-1927 85 Feb| 288% Jan 
’ + & Con Rys 58 ’27| 65 ‘et ( y ° * 
eae banwees oe -1927 oe ep) eee |) San ~Francisco Stock Exchange.—For this week’s 

Ist M ctf of dep 5s__192 84 Feb] 87% Jan | record of transactions on the San Francisco Exchange, see 

5s, series A oe 127| 66 Mar, 68 ee A 1932 

58, series B__------1927|--_--- 43 Febl 46% Feb | Page lvoe. 














CURRENT NOTICES. 


—Mark A. Borgatt 
ciated with F. 


—Herbert H. Blizzard of Lilley, Blizzard & Co., 
S. Reliance for a cruise of the West Indies. 


Wednesday on the S. 


a, formerly 


with McDonnell & Co., has become asso- 
A. Willard & Co., 50 Broadway, New York City. 
Philadelphia, is sailing 


—Harrison, Smith & Co. announce that Donald Lee Harwood is now 
connected with the sales department of their New York office. 


H—ornblower & Weeks have issued special circular analyzing the Mackay 
companies and the International Telephone & Telegraph Co. 
—The Equitable Trust Co. of New York has been appointed transfer 
agent for the stock of the American Financial Holding Corp. 
—The New York agency, Bank of Montreal, 64 Wall St., is prepared 
¢0 supply a booklet on ‘The Canadian Income Tax Act.” 





—The Empire Trust Co. has been appointed registrar for the class ‘A’ 
and class ‘‘B’’ stock of the Tri-Bullion Corp. 


—Orton, Kent & Co.’s weekly market letter discussed Gillette Safety 


Razor and St. Louis-San Francisco Railway. 


—Prince & Whitely, 35 Broad St., 


analysis of United States Leather Co. 
—C. Lester Horn & Co., Inc., announce the removal of their offices from 
60 Broadway to 37 Wall St., N. Y. 


—Mer»rrill, Lynch & Co 


an analysis of McCory Stores Corp. 
—Throckmorton & Co., 165 Broadway, N. Y., have prepared an April 
list of investment suggestions. 
—Frank 8S. Morris has become associated with Frank H. Orehore & Co., 


74 Broadway, N. Y. 


New York City, are distributing an 


, 120 Broadway, New York City, have prepared 
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New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 
week beginning on Saturday last (March 24) and ending the present Friday (March 30). It is compiled entirely from the daily 
reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered: 



























































Friday Sales Friday Sales 
Week Ended March 30. Last |Week's — for Range since Jan. 1. 4 "ar Prien s Range p Range Stnce Jan. 1. 
Sale of P Week. 7) ’ 

Stocks— Par.|Price.|\Low. toh. Shares. Low. High. Stocks (Con tnued) Par.| Price. |Low. High. Shares Low. High. 
Indus. & Miscellaneous. Dupont Motors...-..--- *| 95c.| 55e. 95¢.| 2,300} 50c Jan| $5ce Mar 
Acetol Products, Inc. A..*| 30 29% 30%! 2,900; 29% Jan| 31% Feb/ Durant Motors, Inc....*| 10%| 10% 11%) 11,500 9% Mar; 12% Jan 
Acme Steel, com......- —— 85 89 1,000; 83 Jan} 89 Mar | Durham Dup Raz pr pref— 

Aero Supply Mfg cl A-...*| 20 17% 20 1,100) 14 Jan} 20 Mar With cl B com stk pr wre anne ts 54 55 300) 49 Jap 59 Feo 

OS *| 14%! 12% 15%) 5,600 8 Jan| 15% Mar | Eastern Rolling Mill__...*/..---- 23% 23% 300} 22 Feb| 26% Jan 
Ala Gt Sou RR ord..-..- 50} 176 174 176 600; 162 Jan; 179 Mar | Educational Pictures Inc 

POD cstencccens | 175% 175% 20) 162 Jan} 178 Mar Pfd with com pur war 100/_-_---- 97 97 100 +4 Mar| 97 Mar 
Allied Packers com--_-_.-. an 1% 1% 300 1 Mar 1% Mar | Eltingon Schild Co,com..*| 37 36% 37 1,000 Jan| 37 Feb 
Allison Drug Storecl _.A*) z18%| 16% 719 1,900} 15 Mar! 21% Jan 64%% conv Ist pref..100; 105%| 104% 105%} 2,100 104% Mar} 107 Mar 
Alpha Portland Cem com.*|_____- 38 39% | 400| 37% Mar| 44% Mar | Electric House Utilities_--_|------ 21% 21% 200; 16 Mar; 22 Mar 
Aluminum Co, com....-. 126%| 125% 127% | 1,900] 120 Jan; 136 Feb | Estey-Welte Corp cl A.-_.* 3% 2% 4 13,400 1 Feb 4% Mar 

Preferred. ........-. 100 108%| 108% 109% 1,500} 105% Jan) 109% Mar a 2% 1% 3% 8,400} 650c Jap 3% Mar 
American Arch Co-_-_.-- 100} 55 55 60 900; 52 Mar| 70 Jan | Evans Auto Loading cl A_5/..---- z70% 272% 500| 55% Jan| 75% Jan 
Am Brown Boveri El Corp, Class B common.--...-. 5| 72%| 269 273%) 8,700) 53% Feb) 75% Jan 

Founders’ shares... .-.- 5% 6% 800 4% Feb 9% Jan! Fageo!l Motors Co com-_-_10 5 3% 6%) 34,300 1% Jan 6% Mar 
Amer Chain Co com_-.-.-- * 0% 40 43%)| 1,000) 39 Mar; 45 Jan | Fajardo Sugar_-._-.__-- 10€; 160 158 160 510} 150% Feb! 160 Jan 
Amer Cigarcom-_-_.-_-- 100; 150 143 150 475| 132 Mar) 150 Mar | Fan Farmer Candy Shops *|__---- 39 39% 200' 30% Jan| 44% Jan 
Amer Colorty pe com - - - - - *| 24 23% 24 1,100|} 23% Feb! 25% Mar) Fansteel ProductsInc__..*| 14 14 16 7,500; 12 Feb; 35 Jan 
Amer Cyanamid com cl B20! 39 38% 40%! 7,200| 33% Mar! 48% Jan | Fedders Mfe Inc class A__*|__..-- 28% 29% 200| 27% Feb| 30% Mar 

BEIOE 65%000400% 100| 96%) 96 96% 175| 95% Jan} 98% Feb | Federated Metals st tr ctf *|_.---- 15% 15% 200} 14 Mar; 20 Jan 
Amer Dept Stores Corp.*| 18%! 18% 18%| 4,300) 13% Jan) 20 Mar | Film Inspection Machine_*|__---- 3% 4% 600 3% Mar 5% Jan 
Amer Hardware Corp_-_.25)_____- 71% 71% 70| 71% Mar| 85% Jan | Firemen’s Fund Ins_..100/__---- 123. 123% 600} 114% Feb! 128% Jan 
American HawalianSS..10) 19 18% 19%| 2,100) 15% Jan| 20% Mar) Firestone T & Rcom_-..10) 1854} 181 188 775| 166 Mar; 238 Jan 
Amer Rayon Produets_..*| 13'%4/| 13 14%| 4,400) 13 Mar| 17% Jan 7% preferred_....-- _ 109% 109% 250; 108 Feb; 112 Jan 
Amer Rolling Mill, com_.25) 103%} 103 106%! 10,300) 95 Jan} 114 Jan 6% preferred... --- 100}__-.--.| 109% z11l 40| 104% Septirlll1 Mar 

ao. wD eo aaa 111 111 130] 109 Jan| 111% Feb | Ford Motor Co of Can_100) 582 573 585 290; 510 Jan| 605 Mar 
Am Solvents & Chem,vtc*| 19%; 18 20%! 25,900! 11% Jan) 20% Mar| Forhan Co class A__...- _, Saar 26% 26% 300| 23 Jan| 29 Jan 

Conv partic preferred_.*| 31%| 28% 32%! 10,200) 25'4 Mar| 32% Mar | Foster & Kleiser Co____10)__---- 15 16 200; 14% Jan}; 19% Feb 
American Thread pref-_._.5)______ 316 3% 500 2318 Jan 3% Jan | Foundation Co— 

American Trading Co— | Foreign shares class A_.*| 1634) 15% 17%| 8,400) 10 Jan} 17% Mar 

American shares......-}_.___- 40% 40% 200} 40% Mar! 43% Jan | Fox TheatresclassAcom_*| 17%) 17% 18%| 1,600; 17% Mar! 22 Jan 
Anglo-Chile Nitrate Corp.*| 28%| 27 28%| 1,000) 26% Feb) 31% Jan/| Franklin (H H) Mfg pf.100) 87 87 87 25| 86 Feb| 89 Mar 
Atlantic Fruit & Sugar___* 81c.| 8l1c. 88c.| 2,800} 72c Jan 1 Jan | Freed-Eiseman Radio----_* 2% 2% 2% 300 1% Feb 2% Jan 
Atlas Plywood. ...._---- | 7 72 76 2,900) 26334 Jan| 76 Mar | French Line---.600 francs 
Atlas Portland Cem com.*| 44 43% 44%! 1,300) 38 Feb| 44% Mar Amer shs rep com B stk_| 71 70% 71%! 1,600| 70% Mar| 71% Mar 
Auburn Automobile, com_*) 138%| 126% 143 | 43,500, 115 Feb| 143° Mar | Freshman (Chas) Co_--.- *| 6%| 6% 74%| 4,200; 5% Feb) 10% Jan 
Axton-Fisher Tob com A 10/______ 49% 50%! 1,300) 49% Mar| 50% Mar | Fulton SylphonCo .__.-.- *| 28%| 28 28%| 7,100) 2744 Mar) 44% Feb 
Balaban & Katzcomvtc25, 79 74 79 300) 60 Dec} 79 Mar | Galesburg Coulter Disc-.*|__---- 60% 61 300; 47% Jan| 67 # Mar 
Bancitaly Corporation..25| 192%4| 184% 194%| 58,000, 136 Jan| 198% Mar | General Alloys Co___-_--- << ee 12% 12% 100; 12 Feb| 13% Jan 
Barker Bros Corp com_._*|} 40 39% 40% 2,700) 39% Mar; 41% Mar} General Amer Investors. _*|_----- 57% 58% 600; 56% Feb!) 68% Jan 
Bastian-Blessing Co-_---- *| 36%| 35% 36%); 4,900; 28 Mar; 36 Mar | General Baking new------ 8 7% 8%} 31,800 8 Mar 9 Feb 
Baxter Laundries com A_25|______ 25 25%} 1,000; 25 Mar| 26% Mar fg a *| 79 78% 79%| 10,300; 783% Mar Feb 
Beaver Bd Coscom A vtc*|______ 3% 3% 100 3% Jan 4% Mar | Gen’! BronzeCorpcom_..*| 45 444% 46 1,200, 35% Jan) 48% Mar 

Po ee 100) 55 53 55% 600! 39 Jan Mar | General Fireproofing com_*| 105%| 101% 106 1,500} 100 Feb; 106 Mar 
Bendix Corp com class A 10} 63%| 60% 635%| 1,500) 5334 Jan) 63% Mar | GenerallceCreamCorp..*| 64%| 64% 65 700} 58% Jan) 65% Mar 
Benson & Hedges com__.*} 23%) 23% 24 1,600! 19% Feb| 24 Mar | Gen’l Laundry Machcom *| 24%] 23 25 4,700} 20 Jap) 25 Mar 

Cum conv preference__*}______ 28 28 200; 28 Feb| 31% Jan! Gilbert (H C) Co____ _.--- 17%| 14% 17%! 2,400] 14% Mar; 15 Mar 
Bliss (E W) & Cocom__-_-*|} 19 17% 19%| 3,000) 16% Mar| 20% Jan NN 5 sss kein ack 50 50 0 500} 50 Mar; 50 Mar 
Blumenthal (S) & Cocom_*| 37 26 37%} 1,800) 26% Mar| 37 Mar | CGSpring & Bumpercom*; 10 10 12%! 5,500 9% Mar) 12% Mar 
Blyn Shoes, Inc, com - - 10 4% 4% 4%] 3,600; 3% Mar 4% Jan | Glen Alden Coal______-- *| 153%| 153 155 1,900] 151% Mar) 169 Jan 
Bohack (H C) com_-_-_-100| 305 270 309%%| 10,000) 230 Jan| 309% Mar | Gobel (Adolf) Inc com___*| 97 83% 98%! 19,700) 65 Jan| 98'4 Mar 
Bohn Aluminum & Brass.° *| 59%| 54% 60%) 19,700) 33% Jan| 60% Mar | Gold Seal Electrical Vo_.*, 13 11% 14%} 20,500 8 Mar; 17 Jan 
eee eee, a 73 3 100| 68% Jan! 80 Jan | Gorham Mfgcommon__..*| 55%| 55% 57 700} 50 Feb} 57 #£=Mar 
Boston & Albany RR_- oo ta a 186% 186% 10} 181 Mar)! 183 Feb ae | eee 30 86134 125] 112 Feb; 134 Mar 
Botany Cons Mills com__*|______ 4 4% 200 3% Jan 4% Feb | Gressard (H M) Co__-_--- -g ae 51% 51% 200} 47 Feb}; 53 Feb 
Bridgeport Mach com_-_-_-*/______ 3 3 100 2 Oct 5% Mar | Grand 5-10-25c Store new*| 66 65 67 6,100} 46 Jan} 68 Mar 
Brill a class A ._..- , ae 30 30% 600; 29 Mar! 3:% Jan | Grant(WT)Cuo of Del.com*| 114%| 114% 116% 600} 114% Mar) 125 Jan 

.. § see 5 13% 14 500| 11% Mar! 16% Jan | Gt Atl & Pac Tea lst pf 100) 118%} 118% 118% 30} 11634 Mar; 119 Jan 
Brillo Mis. Wi tciadcns *| 26 26 31%) 6,600) 14 Jan}; 31% Mar | Greenfield Tap & Die___.*/__---- 9 9 100 9 Mar; 12% Jan 

ee ae *| __..| 28% 28% 200! 25% Mar) 29% Jan | Greif (L) & Bros com____*)._----| 12% 12% i 12 Mar! 16% Jan 
pris-amer Tob ord bear_£1}______ 28% 28%] 1,300) 25% Jan| 28% Mar Preferred class X__..100| 104 103% 104 700| 9734 Feb] 106 Mar 

Ordinary registered_..£1)______ 28 28 100} 25% Jan} 28 Mar | Hall (C M) Lamp Co--__.*|__---- 11% 12%] 1,100 9% Jan| 12% Mar 

Amer dep receipts-_--_--- 28%| 28% 28% 100; 28% Mar| 28% Mar Hall (W F) Printing.___10)__---- 25% 26 ,700| 2344 Mar) 30 Jan 
Brockwav Mot Trk.com_*| 50% B45 50%| 16,100) 43 Jan| 52% Mar] Happiness Candy St cl A.* 6 5% 6 3,800 5% Feb 7% Jan 

Po 100} 105%| 105% 106% 4 105% Mar! 106% Mar | Hartford Times partic pref*| 4344) 42% 43% 300; 42% Mar| 43% Mar 
Brown Manufacturing_--.|______ - % 10% 200} 10% Mar| 10% Mar | Hawaiian Pineapple____-_|_.---- 46 6 100} 46 Mar; 46 Mar 
Budd (E G) Mfg com__-_-*| 26%] 25 4% 26% 500| 2544 Mar 34 Jan | Hazeltine Corp__..-.--- *| 10% 9% 10%) 7,000 8% Fei 11 Jab 
Bullard Mach Tool------ *| 58%| 584% 60% 700) 43 Jan| 61% Mar | Hellman (Richard) war’ ts- caine us 13% 14% 600} 12% Mar; 15 Jan 
Buzza Clark, Inc, com_-_*|______ 17 18% 700| 16 Feb| 20% Mar | Henney Motors com_____*|__---- 14 14% 200}; 13% Mar] 14% Mar 
Camp, Wyant & Cannon— Hercules Powder com__ i00 220 220 220 40} 192 Jan| 237 Mar 

aS *| 41%| 40 42%| 7,700} 39 Jan| 45 Mar Pretemeé...........: 100} 122 119% 122 40} 118% Feb; 122 Mar 
Canadian Indus Alcohol. _*}______ 42% 43% ,000|; 364% Feb| 434% Mar | Heyden Chemical Co____* 8% 8% 8% 700 4% Feb 9 Jan 
Carnation Milk Prodcom25| 4314) 35 48 6,300; 30 Jan}; 48 Mar | Hires (Chas E) cl A com_-_*|__---- 21% 21% 200} 21% Mar; 23 Jan 
Casein Co. of America_.100| 224 192% 226 1,440) 156 Jan; 226 Mar | Holland Furnace Co_-_--- *| 4344, 43% 4444) 2,300) 41% Jan) 44% Mar 
Case Plow Wks, cIBvtc_.*| 5% 5%  6%| 3.700| 33% Mar| 17 Feb | Home Fire & Marine____10|__---- 45% 47% 400| 44% Mar| 48% Mar 
Caterpillar Tractor - - ---- *| 71 a? % 71%! 3,700) 5&3 Jan| 714% Mar | Hood Rubber___...___-- *| 37 33 38 1,250} 33 Mar; 46 Mar 
Celanese Corp of Am,com*| 88% 94 7,900| 70% Mar} 100% Jan | Horn & Hardart com__..*| 57%) 57% 57% 100} 52% Mar! 64 Mar 

First preferred _ .-___ 100; 168% 1683 172%4| 1,200'7164 Feb| 185% Jan | Huyler’s of Del com____-_ *| 17% 16 17% 900} 15 Mar; 20% Jan 

New preferred_.-..---- 110%} 108% 110%! 4,200) 107 Mar} 112 Feb 7% preferred_._._-- 100} 102 102 102 600} 10044 Mar! 10242 Jan 
Celluloid Co, com_....-. ,, ae 113 116 2,400} 100 Jan| 122 Feb | Hygrade F. od Prod com_*| 2944} 28% 29%] 8,100) 25% Jan) 31% Feb 

$7 preferred. -.......-. eae 94 cy 200; 89 Jan 97% Feb | Imp Tob of Canada_-_-_-_-_- | 9 9 100 8% Mar 10% Jan 

First preferred_-__----- .,, Sa 130 §6130 200; 125 Feb| 132 Feb | Imp Tob of GB & Irel_ wit ree 263% 26% 200} 24% Feb| 26% Mar 
Celotex Co, common_..-..-.- . a +4 Y%62%4 650} 49 Feb| 68 Mar | Industrial Rayon class A_*| 17% 17% 18%) 14,900) 17% Mar| 22% Jan 

7% preferred_____-- 100; 86% 86% 750} 80 Feb| 87% Jan | Insur Coof North Amer.10} 93)2| 92% 93%); 4,600) 83% Feb| 98% Mar 
Central Aguirre Sugar___50} 140% 134 % 142 2,350} 116% Feb| 142 Mar | Internat Cig Mach’y___.*| 97 93 97 900; 93 Mar) 103% Jan 
Centrifugal Pipe Corp..-*| 1054) 10% 10%} 1,800) 10% Mar} 12% Jan | Internationa) Shoe com *|__---- 73 73% 600} 6¥ Feb| 74% Feb 
Checker Cab Mfg new com|* 26 22% 26 8,800} 20% Mar} 28 Mar | Internat Text Book_--_100}-_-_---- | 29 29 25| 24% Jan! 29 Mar 
Chicago Nipple Mfg cl A 50 5 4% 5%} 1,000 4% Mar 6 Jan | Interstate Dept.Stores_._.| 43%| 43% 44%] 1,200) 37 Feb| 47 Mar 
Childs Co pref___---.- a 118% 120 150} 118 Mar] 124% Feb 7% cum pref with warr_|__---- 109 113 800| 108% Feb) 114% Mar 
Cities Service, common._.20) 57%) y57 59%%| 79,800) 54 Jan| 59% Mar | Joske Bros Cocom vt c-_-_*/|__.--- 38 38% 900; 38 Mar! 43 fJan 

iy | 00} 99%! 98% 99%! 3,400) 944% Jan; 100 Mar | Kalamazoo Stove____--- ee 118% 130%| 1,300) 109% Feb) 130% Mar 

Preferred B_........- 10 9% 9 4% 9%} 1,200 8% Jan 9 Mar | Kellogg Co com________-_ 171 7s ee | 10} 167 Feb} 185 Jan 

: Preferred BB... .._- eee 94 94 100; 88% Jan} 95 Mar | Kemsley, Millbourn & Gos s 16% 16% 17% 5,700 15% Jap 17% Jan 

City Ice & Fuel (Cleve)_.*| 43 42% 45 1,800} 36% Jan| 45 Mar | Kinnear Stores Co com_-__*/__-_--- 34% 35%! 1,900) 29 Feb} 35% Mar 
Clark Lighter conv A___.*| 32%| 32% 3234] 2,900/ 32% Feb} 33 Mar | Knott Co_____----_----- 444%) 42% 44% 600} 4254 Mar| 444% Mar 
Club Aluminum Utensil__*) 35'%4| 35% 36%)! 1,300) 34% Feb| 38% Jan | Kruskal & Kruskal Inc_.*| 17%; 17 17%| 1,300) 13% Jan) 18% Feb 
Cohn-Hall-Marx Co____- *| 34%] 33% 35%| 1,000) 23% Jan} 35% Mar | Lackawanna Securities_-- 51%| 51% 52 1,200; 50% Feb| 55% Jan 
Colombian Syndicate - - _- 1%Q6 1% 1%] 16,000 1% Mar} 1:8 Jan | Lake Superior Corp_-_-- i60 4 7 7%| 3,800 3% Jan 8% Feb 
Columbia Graphoph Ltd Land Co of Florida__..._*|_..--- 16% 17 700} 16 Mar] 25% Feb 

Am dep rcts for ord stk._| 48%) 44% 49 10,900} 34% Jan} 49 Mar | Lefcourt Realty pref___-- ot 37% 37% 300| 37% Jan) 38% Mar 
Cons » Dairy Products_..*| 30 27% 30%) 7,800) 21 Jan} 32% Mar | Lehigh Coal & Nav __..50) 115%)! 112 115% 7,200) 105% Mar} 126 Jan 
Consol Film Indus, com__*|}______ 16%4 16%4 200; 16 Jan} 19% Feb | Lehigh Port Cem, com_--_50/__-_--- 51 54%} 4,100} 48 Mar| 55% Mar 

$2 cum partic pref_____ *| 22% 22% 23 5,600} 22% Feb| 24 Jan Lehigh Val Coal ctfs new_ 27% 274% 28% 7,300 7% Mar) 39 Jan 
Consol Laundries-_-_-_.._- | 617%] 17 17%| 5,100) 214% Jan} 19% Feb | Lehigh Val Coal Sales-- -50 52 5134 52 325 Mar) 66% Jaa 
Consumers Co________- . aa 11% 11% 100; 10 Mar| 11% Mar} LeMurCocom .-_--.-...-- 3444) 30% 344) 1,000) 14% Jan) 34% Mar 
Copeland Products Inc— Leonard Fitzpatrick & 

Class A with warrants_*} 14%) 11% 14%! 3,700 7% Jan; 14% Mar Mueller Stores com----_*/....-- 37 37 100; 37 Mar; 43 Jan 
Courtaulds, Ltd_.._._- "| aan 44 45 1,900) 36 Feb; 45 Mar | Libby, McNeil & Libby- io arihiniig 9 9% 900 9 Jan 9 Jan 
Crane Co common--------|..--.. 27 27% 200} 27 Mar| 27% Mar | Libby Owens Sheet Glass25| 121)4| 121 127% 800} 109 Mar; 128 Jan 
Crocker-Wheeler com__100} 37 37 40 30} 23 Jan} 40 Mar | Lit Brothers Corp_--_--- | eS 24 24} 400} 23% Mar; 25 Jan 
Crow, Milner & Co, com_*|______ 51% 53 1,800} 34% Jan| 54% Mar/| Magnin (I) & Cocom_.-.-_*|...--- 24% 25 400} 23 Feb} 25 Mar 
Crown Will'te Pap v tc.*| 263%4| 2334 2634) 1,100) 16 Feb| 26% Mar | Manhattan Rubber-----25)/__..-- 47 49 75| 40% Jan} 49 Mar 
Cuneo Press com-_--.---- = 47 47 100; 40 Feb| 49% Jan | Margarine Union Ltd— 

64% pf with warr_.100)______ 100% 100% 100; 10034 Mar| 102% Feb Dep rcts for ord stk-.-£1)..---- 9 9% 200 8% Mar 9% Mar 
Curtiss Aerop] Ext Corp_-} 31%] 31 32%4| 21,600) 31 Mar! 32% Mar | Marmon Motor Car com-*|._-.--- 43 46%%| 2,300) 38% Feb! 47 Jan 
Curtis Publishing com__-_-*| 180%] 179 180% 425| 176% Feb) 189 Jan | Marvel Carburetor---.-- = 7 70 50} 62 Jan; 71% Feb 
i eee 32 31 36%} 2,000) 31 Mar| 61 Jan | Maryland Casualty~-_--- , a 180 186% 125) 175% Mar} 191 Jan 
Debenhams Securities Ltd Mavis Corporation. ----- *| 25%| 25% 26%!) 4,500; 20% Feb) 26% Mar 

Amer shares rep ord stk-| 5134] 5144 514| 2,200) 51% Mar! 51% Mar | MavisBottlingCoofAm_*) 17%4| 17% 18%) 21,100) 15 Jan} 18% Feb 
Deere & Co, common-.100} 302 295 309 4, 350) 220% Jan} 309 Mar | May Drug Stores Corp._.*| 2134) 21% 22% 800; 20 Jan Jan 
De Forest Radio, vtc_...*/_____- 2% 2% 200 1% Jan 5 Jan | May Hosiery Mills $4 pf-__*).----- 47 47 700; 47 Feb| 48% Jan 

Vot tr ctf ctf of dep____*/_____-_ 24% 2% 100 1 Jan 4 Jan | McCord Rad & Mfg vt c- 21%! 21% 21% 100; 19 Jan| 22% Feb 
Detroit Creamery -_-___.- 10| 37% 3844 300! 34 Mar| 38% Mar} McKeesport Tin Plate..-*| 60 60 61 1,800; 60 Jan| 63% Mar 
Detroit Motorbus_-____- 10 ee ee 9% 10 500) 8% Jan} 10 Mar | McLellan Stores cl A..---/------ 60% 61 300; 55 Feb| 62 Mar 
Doehler Die-Casting-.... 26 25 28}4| 14,600} 15% Feb| 28% Mar/| Mead Johnson & Cocom.*| 584} 57% 5834| 2,300) 63% Feb) 659 Feb 
Dominion Bridge-------- | oe 76% 77 100; 68% Feb) 77 Mar | Meadows Mfg com------*|-.---- 17% 18% 600} 14% Feb} 18% Mar 
Dominion Stores. Ltd....*| 120 116 120 1,700; 10446 Jan} 1273§ Jan | Melville Shoe Cocom-....*| 182 177 185 1,950) 111 Jan} 187% Mar 
Dubilier Condenser Corp_* 2% 2% 3 3,300) 2% Mar 3% Jan Pref without peeitiae ------ 110 110% 1 108 Sept 114% Dee 
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Friday!| Sales Friday Sales 
Last | Veek’s Range| for Range Since Jan. 1 Last |Week'’s Range| for Range Since Jan. 1. 
Sale of ° Veek. Sale of le Week. 

Stocks (Continued) Par.| Price.|Low. Htgh.| Shares Low. Htgh. Stocks (Concl ded) Par.| Price.|Low. High.) Shares Low. High. 
Mengel Company ----. 100} 52 52 54% 250} 49 Feb; 58 Jan | Unit Piece Dye Wkscom.*| 58%| 58 59%] 1,100) 52% Feb) 64 #$=Mar 
Mesabi Iron. .........-. a 1% 2 300 1% Mar 3% Jan 6% % preferred. -..-. 100} 109%4| 108% 109% 900} 105% Feb| 109% Mar 
meen & THermels. oo oc occhenanas 139% 140 50} 139% Mar] 140 Mar | United Profit-Shar com..*| 10% 9 10% 1,800 9 Mar| 12% Feb 
Metropol Chain Stores...*}] 59%| 55% 61%) 9,300) 654 Jan| 63 Feb | United Shoe Mach com-..25 0 68 70 600} 63% Jan} 70 Mar 
Met 5 & 50c Stores cl A..* oe 6% 8% 300 5% Mar 8% Mar | US Dairy Prod classA_..*| 54%| 54% 55%] 1,200) 40 Jan| 67 Feb 

| | aaa ae 6% 7 300 4% Jan 7 Mar | US Finishing Co com. _100}-_.---- 83 83% 50} 79 Mar] 85 Jan 

Seemed —— a ido 64%| 59 64%} 1,250) 44 Jan| 64% Mar | US & Foreign Sec com-_-.-.-|-...--.- 21 22 1,900} 20 Mar| 25% Feb 
Midland Steel Prod_.-.-.-- . ee 87 90 200} 86 Feb| 112 Jap OH SIGIIOE. cccccncesfouscas 98% 98% 100} 98% Mar] 100% Feb 
Midvale Co__....-.---- _, =Seaer 41 41% 300} 39 Jan| 44% Jan | UC 8 Freight...........- *| 76 74 FT 3,900} 70% Feb) 84% Jan 
Minneapolis-H oney well U S Gypsum common... -20 74 70 74 875| 70 Mar; 92 Jan 

Regulator com. .......*}]...... 33% 33% 200} 30 Feb} 34 Mar | 0 S L Battery com_-_-..-_- 100 100 §©6108%| 10,100} 67% Jan) 108% Mar 
Mirror (The) 7% pref-.100}__._.- 91 91 50| 84% Feb; 91 Mar 7% pref class B.....- io seenee 10% 10 200} 10 Jan| 10% Mar 
Monsan hem.Wks.com*|___.__ 50 . 53 200} 38% Jan} 53 Mar | U S Radiator com___-.+_.*| 23944] 739% 239% 100} 39% Mar; 48 Jan 
Moore Drop Forg class A_*}__.-_- 39 39 200} 35% Mar| 45 Jan | Waitt & . Ins @ A. .4uccues 243% 25 900| 24% Jan| 25% Feb 
Mu Rad RadioCorp. ...* 3% 2% 3% 3,200 10¢ Jan SG Bee | | CH We wndcececsaccs 15% 15 15% 600 15 Mar; 18 Jan 
Murphy (G C) common._.*}_..-_- 66 69 1,400} 62% Jan| 73 Feb Waineame' J” ae 42 43%| 1,500) 39 Mar| 44 #Mar 
National Baking com_.._._*/_.--_- 64% 7% 300 6% Mar] 10% Jap Ws cecnudtwesdlawenme 17% 17% 200} 17% Mar| 17% Mar 

CO , a Pee isennas 81% 81% 50} 75% Mar] 93 Jan | Warner Bros Pictures_..*| 2144; 18% 24 36,200} 13% Jan} 24 Mar 
N at Food Products cl B._*| 10 9% 10%} 4,600 6 Jav| 10% Mar | Warner GearCo,cl“A"’...| 36%| 34% 36%] 2,200) 31% Jan| 36% Mar 
National Leather -_---_- a 4% 4% 200 3 Jau 4% Jan | Watson (Jno Warren) Co.*| 14 14 15%] 3,200) 13% Jan} 20 Jan 
Nat Sugar Refg_.....- 100} 139 137% 141 &50} 119 Feb| 141 Mar | Wesson Oil & SD com vt - 71 70% 71%] 1,400) 67 Feb| 73 Jan 
Nat Theatre Supply com_* 6% 63% 6% 200 6 Jan 7 Mar PEO cudenuacntésaccanee 105 105 100} 102 Jan| 106 Mar 
National Tile Co__._...-- 34 34 34 100} 34 Mar| 34 Mar | Western Auto Supply pf-_*|-_----- 32 35 1,100} 27% Jan| 35 Mar 
Nat Trade Journal Inc..*| 3234} 32% 33% 4,800} 32% Mar| 34% Feb + f eee 58%| 58% 59%] 3,600) 585% Mar) 59% Mar 
Neisner Bros Inc com.__.*| 68 62 68% 1,400; 60 Jan}; 80 Jan | West Point Mfg_...-.- OGlsscane 150% 153% 150} 147% Feb] 159 Mar 

PE asd chedens 100] 115%] 115% 115% 500| 110% Janj| 118% Feb | Wheatsworth Inc com____*/___--- 39 39 100} 34% Jan} 40 Feb 
Newberry (J J) pref_._100}--.-.--- 107% 107% 50} 106% Jan} 108% Feb | Winter (Benj) Inccom_..*} 14% 12% 15 11,600} 12 Mar| 15 Mar 
New Mex & Ariz Land_-__1 8% 8% 8% 800 8% Mar! 10 Jan | Wire Wheel Corpcom new_| 24%| 23 26%| 8,200} 20% Mar| 27% Mar 
New Orl Gt Nor RR-_-_-.100}------ 36% 38 900) 25 Mar}; 38% Mar Ee peer 100 105 75| 100 Mar] 105 Mar 
Newport Co prior com_100}------ 138 140 175| 114 Jan| 149% Feb | Woodworth Inc com-_---. *| 31%) 31% 32%] 1,800) 26% Jan) 33% Mar 
N Y Merchandise Co----_*}------ 33% 33% 100} 3334 Mar| 35 Jan | Worth Inc conv class A_.*| 2234; 22% 2234] 1,300) 22% Jan} 23% Mar 
N Y Transportation. _._10|See Nojt below BOOW BOG GIN Bone cn acsscs 13% 14 300| 12% Mar} 20 Jan 
Niagara Share Corp_---- =. 13% 13% 100}; 12% Mar} 13% Mar | Young (J. 8S) Co, com__100}_.---- 115 «115 10] 104 Feb} 115 Mar 
Nichols & Shepard Co._..*| 48%] 43 49 6,300} 30% Jan! 49 Mar | Young (LA) Sp& Wi com * *| 36%) 34% 36%] 3,200) 31% Mar) 38% Mar 

Stock purch warrants_._}| 30 24% 30%] 2,800) 16% Feb] 30% Mar Se aa 37 34% 37%) 8,600) 3634 Mar) 38% Mar 
Niles Bement-Pond com-*}------ 35 38 3,100} 28 Jan| 42% Jan | Zellerbach Corp_.....__- ee 52 52 25| 44 Jan| 534 Feb 
North Amer Cement---_-.*}------ 10% 10% 100 6 Jan} 13 Feb 
Northwest Engineering -- 32%) 31 33% 3,500} 29% Feb; 35 Feb Rights— 

Novadel Process Guspesia’ 12%] 12% 12% 200; 11% Feb| 14 Jan | Associated Gas & Elec_-__- 1%| 40c. 15/|198,800| 40c Mar 1% Mar 
$2 cum partic pref ----- ee 31 31 100; 30 Mar) 32 Jan | Celanese Corp........--. 1 80c 108,200} 64c Mar 1 Mar 
Ohio Brass class B__.__-- »_, 99% 100% 450; 89 Jan} 100% Mar | Cities Service............ 1*16 l%i¢ = 1 5:6! 50,600 1% Mar 1% Mar 
Ovington Bros partic pf__*}/------ z s 500} 7 #=Mar 8% Mar | Loew's Inc___...........]| 17%| 15% 17%] 2,000} 11% Feb) 17% Mar 
Pac Coast Biscuit pref.__.*}...--- 47% 47% 300 47% Mar| 51% Jan | Marvel Carburetor-_-_-_.... 1% 1% 1% 900 1% Mar 41% Mar 
Page-Hershey Tubes com_*}....-- 90 96 150} 90 Jan} 1 Jan | Middle West Utilities..._. 2°16 2% 2°16) 16,000 1% Feb 2:16 Mar 
Palmolive Peet Co com-_-_.*|....-- 89% 90%] 1,400)(1)85% Feb| 95% Jan | Newmont Mining._-_-_--_- lis} 90c. 1%} 10,200] 90c. Mar 1% Mar 
fo LO” 100%} 100 104 600} 994% Mar] 104% Mar | Pennsylvania_.....-....- 2h 246 =62his 100 2'i6 Mar 2'16 Mar 
Parke Davis & Co______. es} 43 41 43 3,000} 38 Jan| 44 Jan | Southern Calif Edison_.--.]..--.-- 2%16] 11,100 1% Mar 2% Mar 
Pender (D) Grocery cl A__*}.--.--.- 50% 52 300} 49 Jan| 52 Mar | White Sewing Mach deprts} 10 9% 10% 800 8% Feb] 12% Jan 
Penney (J C) CoclA pf 100 103%| 103% 103% 30)2103 Mar] 105% Jan 
Peoples Drug Stores-__-_-_- 54%} 54% 55%] 1,400) 47 Mar| 68 Mar Public Utilities— 
Phelps Dodge Corp- “27i60 128%] 122 128% 475] 117 Feb] 129% Jan | Amer & Foreign Pow warr- 9% 9 9%| 9,300) 8% Feb) 10 Mar 
Philip Morris Inc com__.-_* 6% 4% 6% 6 ,000' 4% Mar 10 Mar ie ee er st 63% 66% 1,200} 57% Feb) 66% Mar 

Qa 25 12% 9% 12% 5,200 9% Mar 14 Jan | Amer Gas & Elec com____*| 137)2| 135% 139 10,400] 117% Jan} 145 Mar 
Pick (Albert), Barth & Co eo EEE *| 109%] 109 109% 1,100; 106% Jan| 109% Mar 

Common vot trctfs__..1} 10 10 10 900; 10 Jan} 11% Jan | Amer Lt & Trac com__.100| 194 192 195 1,025] 170 Jan| 195 Mar 

Pref class A (partic pf).*| 20 20 20%} 4,500) 20 Feb} 22% Jan | Amer Nat Gascomvtc__*} 21 19% 21 6,100} 18% Jan) 21% Mar 
Piedmont & North Ry_100} 62%] 62% 62% 50| 53 Marl 65% Jan | Am Pow & Light pref..100} 107%| 105% 107%} 8,700) 104 Feb| 109% Jan 
Pierce Governor Co____-_- *| 23 21% 23%] 5,800} 18% Feb} 24 Mar | Amer Pub Util prior pfd 100) ------ 100 =100 50} 98% Jan| 103% Feb 
Piggly Wiggly Corp com_*} 27%] 25% 2734] 10,000] 23% Mar] 28% Jan | Amer States Sec com cl A.* 7% 7% =$(|%| 1,900 7\% Mar 7% Mar 
Piggly Wiggly W estern Amer Superpower Corp A - 46%| 41% 46% 20,400} 37 Jan| 46% Mar 

Stores Co class A______ 26 26 26 100} 23% Jan} 31 Feb Class B common_-_.__- 47%| 43 13,400| 37% Jan} 48 Mar 
Pines Winterfront CoclA 5 83% 7i”% 83% 800| 56% Jan| 83% Mar First preferred______ - *| 1034) 102% 103% 1,200} 101% Jan} 104 Mar 
Pitney Bowes Postage Assoc Gas & Elec cl A___.*| 248%] 48 049%} 11,200) 46% Feb) 514% Feb 

OS Se ee eae * 9 9 4 600 7% Jan} 10% Jan | Bell Telp of Pa6%% pf 100|------ 116% 118 50} 116% Jan} 119 Mar 
Pitts & L E RR com____50| 155 144% 15 2,300} 144 Mar| 156 Mar | Blackst Val G & E com__50}------ 158 165 1,150} 132% Feb| 169% Mar 
Pittsburgh Plate Glass_ 100 223 223 230 190} 210 Feb| 234 Feb Stock trust ctfs........|..---- 158 165% 950} 132 Feb} 168 Mar 
Pratt & Lambert... ......*/--.---- 54% 55% 200] 51% Jan| 57'4 Feb | Bridgeport Gas Light_-__*|------ 65% 66 600} 65% Mar| 66% Jan 
Procter & Gamble com_ “30 265 248% 265 900} 247 Feb| 265 Jan | Brooklyn City RR____- 1 6% 6% 7%] 53,000 5 Jan 7% Mar 
Prudence Co 7% pref__100}------ 106 106 50} 102% Jan} 106% Mar | Buff Niag & East Prcom_*| 38 37% 38%] 2,400} 30% Jan| 38% Mar 
Pyrene Manufacturing - - 10 rr 6% 8%] 1,700 6% Mar 9% Jan New class A wi_______- 35%| 35% 36%] 6,500) 31 Jan} 3644 Mar 
fl ee 62% 62% 100} 3844 Jan| 62% Mar ee eee aes 26% 26% 1,000; 26 Jan} 26% Feb 
Realty Associates com__.*| 310 310 315 50| 270% Jan| 328% Mar | Central PubServclA_.__.| 23%| 23% 24 3,300} 19% Jan| 244% Mar 
a. ee 5 1% 92c. 1% 5,600} 50c Feb 1% Mar | Cent & S W Util__.._- 100) ..-.-<- 81 90 1,650} 80 Jan} 90 Mar 
Richmond Radiator, com_* 0 1934 20%] 1,300} 19% Mar| 27% Jan 7% Cum pref. ......... | ee 103. 103% 250} 102% Mar 105 Jan 

:; { =e 4 37 37% 400} 37 Mar| 40 Jan Prior lien stock___.__- 3 eee 107. +107 100} 105 Feb] 107% Jan 
Rolls-Royce of Amer pf_100}------ 44 44 50} 40 Mar| 52% Jan | Cent State E!com_______ 50 55 400| 30 Jan| 55 Mar 
Royal Bak Powd pref_ = elas mail 108 108% 100} 104 Jan} 108% Jan 7% preferred__..__- 100} 111%} 109 112% 350} 104% Jan} 114 Mar 
Ruberoid Co___..__._- 108%} 103 110 5,000} 81% Jan; 110 Mar | Cities Serv Pr & Lt $6 pf_*|------ 99 101 1,900} 95% Jan} 101 Mar 
Safety Car Htg & Ltg_- 159 159 163 250} 135 Jan} 170 Mar | Columbus Elec & Pow com*|------ 72% 79 750) 66 Jan| 79 $=Mar 
Safe-T-Stat Co pan ge 20%| 19% 21%] 11,900] 18% Mar| 22% Mar | Co ‘w'lth Edison Co __100| 179%4| 176% 181 830] 167 Jan} 188 Feb 
Safeway Stores com__--_- *) 465 57 496 2,330} 310 Jan} 4°6 Mar | Comi’wealth Power Corp— 

St Regis Paper Co______- *| 68%] 59% 70 19,100} 50 Jan| 70 Mar Preferred _....__.-. 100) 10434} 104% 10434} 1,700] 102% Jan| 104% Jan 
Sanitary Grocery Ine____*} 256 232 262 2,610) 215 Jan| 262 Mar | ConGasEL&PBaltcom*| 7244] 70% 72%| 1,300) 67% Jan) 73% Feb 
Schiff Co common_-____-_- 30 30% 600} 26 Jan| 30% Mar | Eastern States Prcom B.*| 13%] 12% 14%] 2,300) 114% Jan) 15% Jan 
Schulte Real Estate Co__*| 2244] 22% 22% 200} 17 Jan| 29% Mar | Eastern Utilities Assn, com| ------ 4444 44%] 1,800) 44% Mar) 45 Mar 
Schulte-United 5c & $1 Sts*/-_-_---- 18% 19 1,000} 18% Mar] 22 Feb Conv. preferred... _.._.|------ 15 15%| 2,400) 15 Mar! 15% Mar 

Preferred part paid__100| 92% 91% 92% 400} 91% Mar! 100% Feb | Ed Elec Ill of Brockton__25!------ 73 73 50} 70 Mar| 73 Mar 
Seotten-Dillon Co___-_-_- i 28% 29 200} 28% Feb| 29% Feb | Elec Bond & Sb pref__.100, 110 109% 110 1,500} 108% Jan| 111% Jan 
Seeman Broscommon.__..*| 48%} 45 48}2| 4,600) 33 Jan| 483% Mar | Elec Bond & Sh Secur_...*| 92%; 89% 9234) 12.900) 76 Jan} 95% Mar 
Seiberling Rubb Cocom__*| 40%] 39 40%| 1,100] 33% Feb) 44 Jan | Elec Invest without war_.*}) 48%) 45% 48 16.000} 40% Jan} 48% Mar 
Selfridge Prov Stores Ltd Elec Pow & Lt 2d pref A__*|z103'2| 103% 103% 900|z102 Jan| 104% Jan 

—. _. . —eereee ee 4% 4% 100 4% Jan 4% Jan Option warrants.______ 17%| 17% 18%| 3,700) 13 Jan| 19% Mar 
Bervel Inc (new co) vt c__* 6% 6% 7 18,000 4% Jan 7% Feb | Empire Gas & F 8% pf-_100 ------ 110% 111%| 2,800) 108% Feb/ 1114 Mar 
®Scheaffer (W A) Pen = 55 52% 554, 8,000) 40% Jan} 55% Mar 7% preferred__..__. 100 100%} 100% 101 1,400} 99% Feb} 101 Mar 
Bilica Gel Corp,com vtc_*| 19 17% 19%] 4,100} 17 Feb} 19% Jan | Empire Pow Corp part stk*, 32 31 32 1,900} 30 Feb} 35% Jan 
Silver (Isaac) & Broscom_*| 53 49% 53 2,300; 39 Jan' 53% Mar | Fall River Elec Light._.25| 65 65 65 25) 65 Mar; 65 Mar 
Singer Manufacturing - _ 100) - - ---- 455 455 10} 428 Jan 455 Feb | Federal Water Serv cl A_.*| 354%] 33% 35%| 6,600) 27% Jan 35% Mar 
Singer Mfg Ltd_______- £1 ao 6% TH 2,100 5% Feb 7% Jan | Florida Pow & Lt $7 pref_*|------ 106% 107% 375| 104% Jan 107% Feb 
Smith (A O) Corp com___*/------ 89 89 50} 86 Mar} 103 Jan | Gav.&Houst El Co, com 100} ------ 35 35 100} 31% Mar| 35% Mar 
Snia Viscosa Ltd 200 iire rr 8% 8% 200 8% Feb 9 Mar | General Pub Serv com__.*| 20%] 20% 21%| 3,300) 16% Jan| 21% Mar 

Dep rcts Chase Nat Bk-_ 8% 7% 8% 400 7% Feb 9% Jan | Ga Pow (new corp) $6 pf_*| 106%4| 106% 106% 300} 103% Jan} 106% Mar 
Southern Asbestos Co._.*| 27%| 27% 28%] 3,500) 23% Jan} 29% Jan | Hartford Elec Light---_100/------ 425 440 30) 415 Feb} 440 Mar 
Sou Groc Sto convecl A__.*} 31%] 314% 33% 600} 31% Mar] 37% Feb | Internat Rysvtc-_-_-_-. 100} ------ 33 33%] 1,100) 24% Jan) 33% Mar 
Southern Stores Corp cl A *| -- ---- 38 40 1,800} 24 Jan} 40 #£=Mar | Internat Util class A__--_- *| 746%| 246% 47% 700} 45 Feb} 51% Jan 
Spalding(A G)& Broscom *| 156%4| 150% 156% 440) 125 Jan} 162 Mar 3 ae * 9 8% 9%) 19,600 3% Feb) 10% #$£=jJan 
Spang Chalfant & Co Inc__| 31%] 31% 33%| 8,500) 27% Mar) 33% Mar Participat pref._.....- _ eee 99 99 150 Jan| 100% Feb 

& Gen Corp, Ltd__£1 5% 4% 5% ,800 2% Feb 5% Mar | KC PubServcomvtc_.*| 13%] 13% 13% 100} 13% Mar) 15% Jan 
Sparks-Withington Co___*| 59%] 58% 60%| 2,900} 30 Jan) 64 Feb | Lehigh Power Securities..*| 26%2| 2644 27%] 1,500) 19% Jan 27% Mar 
Stand Publishing cl *‘A’’ 25/------ 3% n3h 400 2% Feb| 3% Mar | Long Isid Ltg 7% pf-.--.100 111%} 111 111% 110} 110% Mar] 112% Feb 
Stand Sanitary Mfg new__*| 33 33 34 1,200} 33 Mar| 36 Mar | Marconi Wirel T of Can__1 8% 6% 8%/|699,000 3 Feb 8% Mar 
Stanley Works_-__---_-_- oT ae 53 53 100} 53 Mar| 53 #£xMar | Marconi Wirel Tel Lond_.£1} 16%4| 14% 16'4| 28,300 $ Jan| 17% Mar 
Stein-Bloch Co, com-_---- 4 Pe 15 15 100} 14% Jan| 15 Jan | Mas Gas Cos com---- 100 122 122 122 140} 110% Mar} 122 Mar 

7% preferred __-__.-- 160/...--- 101 101 100} 98 Jan| 101% Mar | Mass Ltg Cos com..-.....*|------ 157 157 20] 147 Feb] 157 Mar 
Stern Bros com Bvtc__.*| 17 17 17 100} 17 Mar] 20% Jan | Middle West Util com__.*/2134 1334 134%] 2,000) 123 Jan} 135 Feb 
Stetson (John B) Co, com *}--.---- 107 107 25) 10244 Mar| 107 Mar $6 preferred_.......-- .; 98 98% 150} 94 Jan| 99% Feb 
Stinnes (Hugo) Corp----- _ ——a 9 9 200 9 Mar; 10% Jan 7% preferred......- 100|7134 12242134 300] 117% Jan} 132 Mar 
Stromb-Carlson Tel Mig.* arn 293% 29% 100} 24% Marj 35 Jan | Prior lien stock....-.-.- 100} 125 125 125% 50\a125 Mar| 128% Feb 
Stroock (8) & Co__-...-- 42%| 42 43 300| 38 Feb| 43% Mar | Mohawk & Hud Pow com ° *| 36 30% 36%] 21,800} 29 Jan} 36% Mar 
Stutz Motor Car_____-__- *| 14%| 14% 15%] 4,200) 14% Mar| 18% Jan Virst preferred..........«<<- 108% 109 175} 108% Jan} 110 Jan 
Swedish Amer Invest pf 100} 130%} 130% 132% 200} 127% Jan} 134 Jan = 11 8% 11 1,800 6 Jan} 11 Mar 
tf fe a 00| 127%| 127% 129% 1,700} 125 Jan| 133 Feb | Mohawk Valley Co...-.-- *| 51%) 48 52%| 8,900} 46 Jan| 52% Mar 
Swift International --_--- 15| 27 27 30 33,900] 25% Jan} 34% Feb | Mtn States Tel & Tel-_- 100 aaa oa 161 161 10} 155 Jan|n162 Feb 
Syrac Wash Mach Bcom_*} 20%| 20% 20% 100} 14% Jan| 25% Mar | Municipal Service---.--- 17%| 17 17%} 2,200) 13% Jan| 17% Mar 

Nat Elec Power class A__.*| 31%| 31% 31% 700| 27% Jan| 32% Feb 
Teitz ((Leonhard) warrants} - ----- 344 344 5| 286 Jan| 346 Mar Se ee 103 103 100} 103 Mar] 109% Jan 
Timken-Detroit Axle...10| 13% 13% 13%) 3,900) 13% Feb| 13% Mar | Nat Power & Light pref__*|-.-.-- 109% 109% 250| 108% Mar 111 Feb 

a ae ae 106 110 60} 103% Jan} 110 Mar | Nat Pub Serv com class A* *| 25%| 25% 26%] 8,300) 22 Jan| 27% Mar 
Tishman Realty & Constr *| 45%| 41% 45%} 8,000) 33 Jan} 45% Mar Common class B......*|-...-- 27% 28% 500| 24% Jan; 30 Feb 
Tobacco Prod Exports. -__* 3% 3% 3%! 1,700 3% Jan 4% kep | Nev-Calif El] Corp. com ido canned 37% 37% 100} 33% Jan) 42 Feb 
Todd Shipyards Corp. --__*}------ 42 42 200} 42 Mar| 651 Jan | New Eng Pub Serv com.-*}..-.--- 61 61 100} 61 Feb) 68 Feb 
Torrington Company -- _25}------ 98 98 50} 98 Mar} 101 Mar | New Orl Pub Serv com-_-_*/..-.--- 37% 37% 100} 37% Mar) 37% Mar 
Trans-Lux Pict Screen N Y Telep 6%% pref..100) 114%] 114 114% 185| 113% Jan| 115% Mar 

Class A common...-.-- * 4% 4 4%! 7,400 3% Mar 4% Feb | Nor-Am Util Ser. com_....* 8% 8 8% 800 7 Jan 9 Feb 
Trico Products Corp com_*| 30%| 30% 30%| 4,100) 28% Jan) 31% Jan 166 OYSINITOE . .cncccswn *| 92% 92% 92% 300} 92 Jan} 94 Feb 
Trumb Steel,com ctfs dep25} - - - --- 12 12 1,000; 11% Feb] 13 Feb | Northeast Power com_...*| 25%] 21% 26%|109,500) 19% Jan) 2634 Mar 
Truscon Steel com---.--- 0] 37%| 37 37%| 2,200) 334% Jan} 40% Jan | Nouth Ind P87% pref 100)------ 113% 113% 50] 113% Mar) 121% Jan 
Tubize Artificial Silk cl B_*| 621 593 627 1,860} 450 Feb| 627 Mar | Northern Obio Power Co_*| 25%] 25% 26%4| 24,500) 18 Jan| 27% Mar 
Tulip Cup Corp com---_-* 6% 6% 6% 100 6% Feb 6% Feb | Nor Ohio Pr& L7% pf.100/------ 101% 101% 25} 101% Mar; 101% Mar 
Tung-Sol Lamp WksclA.*} 21 21 21% 700| 19% Feb) 21% Jan | North Ont L & P pref--.100)--.---- 98% 98% 50} 98 Jan} 98% Mar 
United Biscuit, class “B’’.*} 13%%| 13% 14 900} 13% Feb\| 21% Jan | Nor States P Corp com.100|21334|71334 135%} 4,400)0123 Jan| 136% Feb 
United El Coal Cosvte..*| 40%! 36% 41%' 31,500 26% Feb! 41% Mar a ee ee 109% 110 150) 108% Feb; 110 Mar 
United Eng & Fdy new wi*¥.-.--- 48 48 100 48 Mar 61% Jan Ohio Pub Serv Ist pf A 100'..---- 111% 111% 10' 109 Jan' 111% Mar 





oo 








1964 


FINANCIAL CHRONICLE 


[Vox. 126. 












































































































































Friday Sales 
Friday Sale 
Last « Be Last |Week’s Range, for Range Since Jan. 1. 
Sale Gt a Wea. cree nna Mining Stocks Sale | of Prices cee. Wet. — me 
. e ares. ° e 
Public Utilities (Concd.)| Price. |Low. Htgh.| Shares. Low. Htgh. (Concluded) Par.| Price. |Low. 49 
¢ i) D POE, ast cadtlessece 3c. 4c.| 7,600 3c Mar 5e Jap 
Pacific Gas & El lst pt..25/..----| 28% 28%) 900) 28% Jnr| 33:¢ Mar | Engineer Gold Mines Ltd_6| "~~ 3% 4%| 3.700; 2 Jan| 7% Jan 
Rastie Lianne. Com -8) SO) oe 108 10| 10734 Feb| 109% Feb | Golden Centre Mines...-5| 9%| 9 9%| 13.300 236 Jan| 10% Mar 
poms 5m Sho Be a ae ae se 3s 200) 32% Jan| 3814 Mar | Goldfield Consol Mines-_-1 12c.; 12c. 12c.| 2.000) 8c. Jan}; 16c. Feb 
Peas-Onte BO O0iB.020--l-snaoe 4 31 34( 106% Feb} 109 Jan | Goldfield Florence... ...--. 1 14c.| 13c. 16c.| 38,000 5e Jan} 19¢ Mar 
aa ioo|”id8 Mai 96"| 2051 9334 Feb| 96 Jan | Hawthorne Mines, inc...1| 3c| 3c. 4c.| 30,000/ 2c Jan| Se Mar 
90 proferred...-.... 100|--<a521 3552 16%5| 2.2001 11°” Jan| 16% Mar | Hecla Mining...-.... 25c| 15%] 15% 16 1.600, 15% Mar) 18 | Jan 
a ny nat set| sett 46%¢| 248001 18 Web| 16034 Mar | Hollinger Cons id Mines 6|...... 17. 17 200| 16% Feb| 18% Jan 
Penn Ohio Secur Corp....£) 16% 13% asl 'eo0l 30 Jan 23% Feb | Hud Bay Min & Smelt._.*| 17 1634 17%4| 26,000) 16% Feb) 21% Feb 
BO Gas & Hee C088 A. 22 los 220° ry 4 72 200 109% Jan 1l ? Ped | EGP. LAR. ccccsacsvases — 50c. 55¢ 800} 50c¢ Jan| 64c Feb 
Pa Power & Ls $7 peet.100) 120 | "S0s¢ -70%| 1.0001 68” Jan| 78 Jan | Meson Valles Mines... 5| 15| 133 1%| 2,900| 1% Jan) 1% Jan 
oe eee a enna ee res] Soo co “eel 48 Seni 68 Seb | Slabs Gore of Comada..6)...... 3516 356) 700} 3% Mari 5% Jan 
Portland Elec Power... +4 50 50 yd 2001 m 60% Fet 74 Mar New Cornelia Copper. -_5 271 25% 27% 3,200! 25% Fel 29% Jan 
Power Securities 2d pref. _* a 69 phd “= 173° Mar 180 Mar New Jersey ce 100) 198 195 199% 520; 180% Jan 199% Mar 
Pub Serv of Nor ill com---|------| see aei%| 10,0001 34% Jan| 63% Mar | Newmont Mining Corp. .10| 17434] 15734 174%4| 70,500, 122 Jan| 17444 Mar 
Puget Gound P &Leom 100; 60 | 62 oa | 4501 92 Jen| 163 daar | Nipissing Mines........ Tipe 4% 4%| 3.700| 4 Feb| 5% Jan 
wen non ta Hee; SON) Sere ttee| “Sol ame dari 128. dan | Mecenan hilnes. Led... *|""1714| 17% 18%| 71700] 17% Mar| 23% Jan 
73) POOOS a---~- eei-"ge""| “Zare ae” 700| 29 Jan| 38% Feb | North Butte.....-..... 10| 1%} 90c. 1%| 1,500] 90¢ Mar) 1% Jan 
Blerra Pacific Ei com.-100| "85 | 34% 96 | 101404 Feb| 96 Mar| Ohio Copper.........-- 1] 85c.| 76c. §80c.| 15,500)! 76¢ Mar| lhe Jan 
hy coor oe agi 100|---=57| 27  97%| 1,300/ 26% Jan| 27% Mar| Plymouth Lead Mines...1|..--.. 5c. 5c.) 2,000| 5c Jan} 65ce Jan 
ee oe gd “ ite 4 87° 175 75 Jan| 87. Mar Pond Creek Pocahontas_* 14 14 14 | 100; 14 Mar; 14 Mar 
Sou Cities Util pre 0 ------ 6 cond 2 i iT} f aan! : ‘cated on ine....2 3 | 23% 3%| 35.700 2% Feb 3% Jan 
ee ee Tl ae a *3'000| 4056 Feb 47 Mat Red Warrior Mining. re 15c l4c. 1l6c; 6,000; 14c Mar| 27¢ 866 Jan 
pate 0d yen 15 | 130 110 | 100 10834 Jan| 110 dar | @bateuek Denn Mining. 15 | 14% 15%| 17.300| 6% Jan| 17% Jan 
A eis rs sr ee ‘Spanier : ance "39% 1 | 300| 84  Jan| 92 Mar | Silvy King Coalition Mines 5|_----- | 10% 10} 100 10% ry "33 com 
er ae aoe ete aie” 1°” S02 3°° 14K1 3: 2% Fe } a. 2 3 3Y 800, 2% Jan} 3 
Warr'ts to pur com stk- e 14% 13 ss 14 4 — 12% _ 15% — Seeds Legh a a » ee | ize, 16 , 4.0001 a." Jen| 200° Web 
Southwest Bell Tel pf_- 100! ee 119% aaa 60 110” Jan| 114° Mar | Teck-Hughes Pisani | 8 | 8% 8541 1,500! 8% Feb 10% Jan 
Reimar y Boag es Tad > ~~ plelatahaa | ies 114% | 2001 110% Jeanl 114% Mar Tonopah Belmont Dev...1|---.-- | 1% 41%] (100; Ihe Jan| 2s Jan 
Soand Soe & Me YS Be WeS ~-s5ce) “a 10% 1,000] 29% Jan) 45 Mar | Tor opah Extension. ...-1/------ | 12¢. 15¢.) 6,000] 9c Jan| 18¢ Jan 
Standard Pow & 14 eom.25| 40/4) 20, ors 00 103% Jan| 106% Mar | Tonopah Mining.......- 1] 434; 4s 4%] 1,500, 2% Jan| 5 Feb 
nn. axaeneneoes > Sremmaaoe "aac Gaia 700| 62 Jan| 68% Mar | United Verde ExtensionS0c| 20 19% 20%] 3,600 19% Feb| 25% Jan 
See Bee C0. - nanan cat }on goeal Soe Sou $001 28% Jan| 38% Mar| Utah Apex gee Rie 4 4 100} Mar) 5% Jan 
Union Nat Gas (Canada) -*| 3674) 1506 12552| 90,0001 like San| 12554 dar | Utah Metal & Tannd....1\...2~. Iie 1% 2001 1% Feb| 1% Feb 
Senne 208 TOE 0 002 20 er el 45 240'500| 13% Jan| 22% Mar | Wenden Copper Mining_-1| ix4| 1 1%| 24,500| 94c Jan| 2 Feb 
Unies 16S Sow com A..] FIN) eu se | S00 SD” ani @© Saar | West ed Consctidsted. .6)...... | 6c. 7e| 2,000| 6c Mar| 7c Mar 
a ge Ne aplregea —— 10154 101%) 1001 9496 Jan| 101% Mar | West ind Extension Min..|...... | 3e. 3c] 25.000| 2e Jan| Se Jan 
cer eanteonoes o\""s7""| 87”, 8754| 4001 52% Jan| 68 Mar | Yukon Alaska Trust, etfs.| 30 | 2734 30%) 2.506, 25 Jan} 30% Feb 
oe ae to oe al...| 14% 15° 90 “4 Mar| 20 Jan | Yukon Gold Co 5| 93c| 49c. 99¢.| 19,600; 50e Feb| 99¢ Mar 
Un Rys & E} Balt com. -50 ween 14% 15 400; 14% Mar 20 Jan UEOR COM CO. 2s wwsces 
Util Pow & Lt class B___- 234%, 23 24 19,100, 18% Jan) 26% Mar 
Util Shares Corp ee 12% 11% 12% 3,300 11 Fy ; 12% oar Bonds— | 
Western Power, pref...100)------ 104 104 50, 103 an |104% ar Meee tetind....00...... 101% 102 | 27,000 100% Feb| 102% Mar 
Adriatic Electric 7s...1952| 97% 97% 99 | 43,000 94% Janjn100 Mar 
ae Alabama Power 4}48.-1967| 984) 9814 9914|226.000| 9475 Feb| 9934 Mar 
ey 202 2: : ogc” | 10234 103%| 3.000| 102 Jan| 103% Jan 
Anv'o-Amer Oil (votsh) £1 20% 20% 20 4 2,600) 1835 -_ 22% ~~ see uaa or '39| a6%| 45 4 4954| 170001 os ye ref poo 
a ee oe Se =e - +4 49 A 4 17% al 20% Feb TG. siuncenhaun 1939} 45%} 45 45% 8,000} 45 Mar| 47% Jan 
nny hey iy —rapgapal ~~ alata 5D > 50 100 50 Mar| 56 Jan | Aluminum Cos f deb 5s "52! 103 102% 103 | 64,C00; 101% Jan) 103% Mar 
see adeoay! bomny flail a 65% 71 | 5.2001 68 Jau| 71 Mar| Amer Cyanamid 5s-..1942| 96%| 96. 96%| 94,000 945 Jan| 96% Mar 
pooper nthe ay laa Rabe =f, ul "1001 117% Jan| 149% Jan | Amer G & El deb 68.-2014| 109%| 109% 110 |110.000| 108% Jan| 110% Mar 
Chesbrough Mig Co... -25)--=-<- oe 00 | 16 Feb| 23 Jan | Am Natural Gas 6348.1942| 9914| 9924 9934|103,000| 975, Feb| 100 Jan 
Continenta! Cilv te....10| 18% 17 18! 4 \23, ae 4 bt ,) = er ; a Somer & soe ; 
Cumberland Fipe Line-100) 99 | 716 71%| 1501 64% Jan, -729¢ Mar | 6s, without warr'nts 2016| 109 | 109 109%|148,000| 107% Jan| 109% Mar 
Eureka Pipe Line See ae pe 4% 42° 10| 35 Jan| 48 Mar ! Amer Radiator deb 44s '47/}__---- | 99% 100%! 15,000; 98% Feb| 100% Mar 
scatene She On Wt cAG...108)----<-| 8s 6536] 15,2001 50K Webi @6 gan | Amer Rolting Mil 6s..1006)...... | 10454 104%| 291000) 104% Jan| 105% Jan 
Humble Ol! & Refining.-25) 0554) oe oe oreo 176% Jan| 206 Mar!  Debet 5s.........1948| 9934| 9844 9954|118.000| 99% Marl 99% Jan 
an Pipe Line. - 100) 200 3 > “64 ; 12 700) 56% Feb) 65% Jan} Amer Seating 68_.-.-.-- 1936) 104%| 193 104%| 64,000; 102% Mar| 104% Mar 
= nb ook 7 —ppgadte * Tbtatn r+ oe 83 ”"200 74 % Feb 84% Mar American Thread 6s..1928;__.__- 101% 101% 5,000; 100% Mar| 101% Jan 
Mational Transit... 15.90 “"3i°"| 2736 31%| 18,700] 20% Jan| 31%, Mar | Anaconda Cop Min 6s-1929| 101%| 10114 10134! 9,000] 10144 Feb| 101% Jan 
cy 25a } a” eee p = “hs . 94( 
hl es 5 aa ete i 125 - 2 fies oa” i 128 Mar Any ithe a. aan si _ Ba as 105 105 | 28,000] 104% Jan! 105 Mar 
Ae yam "60% 5036 61} 1/200 5834 Feb| 66% Jan | Appalachian El Pr 5s-1956| 101%| 10134 102 | 76.000] 99% Jan| 102% Mar 
een acer~-2o° —a ." 40%4 45 e 4'000| 29 Feb] 45 ss Mar | Arkansas Pr & Lt 58_-1956| 10134; 101% 10154) 49,000; 98% Jan} 101% Mar 
Prairie Oil yt eheenti 36 19% 481% 49%| 8'300| 47% Feb| 60% Jan | Assoclated G & E 548 1977| 104%| 10434 105 215,000) 101% Jan|ol05 Mar 
hated g | 215 : 150] ated E 8.1946) 105 | 104% 105 |105.000| 103 an| 1 ar 
wy tag pape 100| = 167 168. ig + 00! 169 Mat 78 ‘i coed tn Hard 6ic8 "33 | 88% 86 F 8834; 17,000; 84% Jan) 88% = 
4 pata la OF « 32%| 5.2001 § ?, « tlantic Fruit 8s.....1949|_____- 19 19 | 4.000| 173% Mar| 20 an 
Southern Pipe Line_---- 50} 32%| 30 32%} 5,200) 21 Jan} 33% Jan | Atlan wre ; +. asclie ‘ + 
South Penn Oil_________ 5) 41% 3834 42 5,800) 7. % -_ = — anew: rtodeay teenage 75 93%) 93% 93%4|164,000' 93% Mar| 94% Feb 
Standard Oll (Indiana) 26 78 7354 7 30 2001 70% Feb 80 54 jen With stock purch warr_.|_...-- 106% ret had | it 000} B Fast - a 
oe 2: 7% 23%} 12.100) 23 i “on Oll 68, with warr’36|___-_- 100 I44| 13.000] 10 ar 
Standard Oil (Kansas)_.25| 22%| 17% 23)4/| 12,100) 15 Jan| 23% Mar { Beacon O > r 36) oe - . ca 
25% 1: 2: ‘eb| 13 board B8.-----1933 1024} 1024 10234} 11,000} 96 Jan| 103% Jan 
Standard Oil (Kentucky)25| 128 | 125% 128 7,100, 122% Feb) 133 Jan | Beaver y nook! ~ 49] Bog ye in Feb 
Ba? amis “ > ‘ { Canada 58-1955) __---- 105 105'4| 9.000) 104% Jan| 105% Fe 
Standard Oil (Neb)_-_-- EE 424 42%} 100 39% Feb| 43 Jan | Bell Tel o 5% 10554| 2° Feb 
h, B June 195 4 105%} 105% 105%) 22,000) 104% Jan! 106 
Standard Oi! (O) com. __24}------ 71% 74 250; 71 Mar| 79 Jan lst M 5s ser ? M4 044 
‘el 7 E Elec 6 %s- aaa in ait Gees 100% 100% 8,000} 98% Jan} 101 Feb 
Swan-Finch Oi! Corp...25 “54334| 141% 143% 7 000 136% Feb| “2 Feb peste A Gas pp rt) 10334 103% yon 103. Jan| 104 Jan 
POE GE. onc enc ne ey , Boston & Maine RR 6s 1967 9914] 98% 9934|426.000| 97% Feb] 99% Mar 
readme 1933) 103 | 103 10334| 30,000! 103. Jan 10454 Jan 
ee Brummer Tur & Eg 7 48 43 43 1,000; 39% Jan = 
rm } %Z 3 434 ly Fe ar 
Amer Contr Oil Fields....5) 84c.| 80c.  87¢. 10,500 800 Feb 1s Jan Buff Gen F lee ba _-- 1060) “104%| 10434 10434 — 10414 Feb 104% 
enon . 4; Hs, °a 2} Feb ai Jan Doneshann 15-yr 6s , 97% 984] 21,000; 96% Jan} 100 Jan 
Fg Natural 8 "741 7% 7% 300| 7 Mar| 9% Jan | Canadian Nat Rys 7s.1935| 112 | 112 113 9,000) 112 Mar) 114% Jan 
F D, : 5 5 i , » ¢ ‘ 2} 2%) 2 i ‘ ‘ 
Atlantic Lobos Oil com__.* 1% 1% 2% 1,100 1 4 Pe rts a pene pone Ni: ag ed 102%; 102% 102}4 2.400) 10142 Jan} 102% ar 
mse nt oy oak pare cee oo eee oe oe ee | lst 63 with stkpur war'42| 98%| 97  9834| 11,000] 97 Feb| 99 Jan 
any (deb right sas 4u%\ 4 4%| 2,500/ 4 Mar, 5% Jan | Carolina Pr & Lt 5s_..1956) 104%} 104% 10414! 39,000; 10334 Jan) 105% Mar 
Brit-Amer Oil Corp_____- oceans 37% 38 200 2% Feb 39% Jan _— aut States —. Corp | 97% 97% 4 4,000] 97% Mar) 99 Mar 
Cardinal Petroleum _-___- 10 25c 23c 28¢ 10,000 10c Jap 30¢ Feb he 6s y. 5. gah Bae eer +4 +, ul aaa Ge tin “ ae 
Carib Svndicate new com _ 20%| 20 21% 5.250) 18 4 - 23% —_ is ot beenan Eee 5a 1948 "9614 9614 96%| | 37,000) 9614 Jan| 96% Jan 
Consol Royalty Oil_---- 1}------| 7% 7% . 200) abit = ) < 6 seed Cons States P & Lt 536853} 97%| 9714 97%| 9.000! 9636 Jan| 99 Jan 
seuet Ges teekeke “5 ‘O50 30 he *300| 6c. Mar is “Jan | Certain-teed Prod 53s '48 9834] 9834 9834 40,000] 9514 Mar| 9934 Mar 
Darby cosh hae Ree 11% 12% 2,100| 8% Jan| 13% Mar | Chic Pneum Tool 5s 1942 101%| 100% 101% 42,000) 98% Jan 101 4 Mar 
aaa. ot @ — ’ | t i% ‘e ‘hie 13 58 ctf dep... 1927)------ 83 83 3,000 83 Mari 8 an 
Fede Ey Rarer: See im ile 300 is inn 2" 5 ; Gincin Bt iy 6360 cor A Nene 103 103 1,.000/ 101 Jan 104% Mar 
Gibson Oi] Corporation. -_1 1% 14% 1% 5! y 4 M _ da - . dag i956! 95 953% 96 |286.000/ 90% Jan 96 Mar 
Gulf Oil Corp of Penna. .25) 115%} 108% 116 10,900} 101 Ys Feb 117 44 Jan | Cities Service 58_----- conn 8 103 * 03% rete +s 4 San, 100u cae 
“eo "| aae"| 1157 1s +00 104% Mar 115°" Mar Cities Service Gas 6 40 1942 "97141 96% n98 |420'000| 94% Jan| 98 Mar 
Pee den On Ee a le ou ool 1% Ja 2% Mar | Cities Serv Gas Pipe L 68'43| 101's| 99% 10134|454.000] 98% Feb] 101% Mar 
Intercontinental Petrol__1¢ 2% 2 2%} 3,400) 1% Jan} 234 a S eet hice teen! 100 9934 10054 |267,000| 9792 Jeni 100%, afar 
Kirby Petrok ee * + st, aA Oot a po “; ee Clove Elec Ill 58 A. -1954 105% 105%| 3,000, 10535 Jan| 105% Jan 
K by Petroleum a ae a eke 4 = 4 po “a . / ‘ : > - te - ar 04 rap pega 1 934 109% '000| 109% Mar 110 Jan 
aa 2344 ¢i00 20” web A, Ped Cleve Terai weis Ga. 190) ead 9734 984| 13" 000| 9735 Mar 100° Jan 
oe Sr Gastee “aoe 35 "55M 33% 56 4'100/ 52  Feb| 56. Mar | Commander Larabee 6s '41| 89 89 92 | 22.000] 89 Mar| 94% Jan 
= oan bg 7 OK Qic Mar| 1% J Com’! Invest Trust 6s_1947|-..--- 100 100 | 15,000} 100 Feb] 100 Feb 
Magdalena Syndicate. ___1 1 1 1%| 13,900 C a % aD ‘ 
Marland Oil of Mex_____- 1 4% : Mg wo ats a 4% — eS und Privat. - - 37 90% 91 {190,000 90% Feb| 94% Jan 
Mexico-Ohio Oil _._..__- * 6% 5 6 Me Mari Bank 634s........-198/|..-... 4 . 0 { 
Mexico Ot] Corp... _- 53c. 34c. Boe. 55,300; 23c Mar! 59c Mar | Commonw Bdison ~~ aed er 101% 102 7 1000) 100% Mar; 102 Mar 
eae Bend Ons _ 2 bes MF O00 2334 reb aay, eo ES aan a “1949| 10654| 10624 10674! 40,000) 105% Mar|nl08% Feb 
er Wet Gee on Corp.--i0 aeul 26% 28% 1000 o4e Mar 38° Jan | Consol Publishers 6%s 1936|--...- 100 101 ‘| 52,000 97% Jan| 101. Mar 
New oct ety laden ss ioe th: "300 4% M 5% Jar Consol Textile 8s 1941} 95%) 93% 95%) 39, 000} 9344 Mar! 96 Jan 
New Bradford OW = =-"-2 ° | 12 12°| S00] 1084 Jan| 125¢ Mar | ContlG& Elss...-..1958| 97%| 96. 9755] 579. ‘00 9544 Feb| 97% Mar 
Pandem Oil Corporation-*|. 3%| 2% 3% 8,500) 28 Mar} 6 Jan | Continental Oil 5 4s--1937 eta ee 97% 98 97 Feb) 99 Jan 
Pantepec Oi! of Venezuela* 8% 8% 4,400 84 Feb 10% Jan Gene 3 ie Corp 5s A_ lf ‘os ink ane . cana ihe te a: 2 
oS faba ep Bh 5% wal oS” teed sa” tee | cc ee esa... Ga” 04 | 2.000 94 Marl 06% web 
Relter Foster Oli Gorp_-s ““"e34| “Bux 7Gs<| 10,4001 44 Feb 6% Mar | Cuba Co 6% notes_--1929|_.---- 97% 97%| 2,000] 97 Jan) 983% Mar 
ter Foster Oil Corp-- 5%| 54 6%! 10, a F a1” Ma Guban Telephone 7 4s 1941|_-.--- 111% 111%; 7,000) 111 Mar| 113% Feb 
Richfield Oil of Calif pf_25| 29%] 2654 30%| 5,800) 23% Feb Mar ne 7 3 ‘ “87 16032 100° 100%¢| 40-000] “9734 Saul 100% BoD 
Balt Creek Consol Oll..-10] 6%| 6% (7 | 1,400] 654 Feb] (7% Jan Cudahy Pack deb 54 otal taetl tanec teal Sete uel tee 
Ter : Soll Be eee yy a ah 27400 E ‘o Mar oe 96 a Denver <i G Wen ie ‘781 9644! 9614 9634| 14,000; 96 Mar) 96% Mar 
exon ‘er , ‘16 31 R M y q ‘ : 7 yO 7 F | 
Pern nel isis) ke foie Stee beac Feel 2) Be | Bee Re Serco ieee) 00" | 10535 10096] Sa.cnnl es pe) tae Saee 
Non-voting stock... ___- %| 17% 16 18% 4,500 13 4 Feb 1824 Mar 7 ~. as 58 saan] on 108% ti ans ior yo 108 44 — 
Transcont’] Oi17% pt..100 niin taal 85 86 300} 82% Feb 93% Jan a... Pog nt Beige 6348-1952 me 102% 103"| 68000 101% Janl 108 wo 
Venezuelan-Mex Oll_____ 3334] 304 3334 600; 18 Jan| 33% Mar etroit In yy: Sean! 100%| 100°" 100%] aa'ouol 160 poe Be - 
Venezuela Ae on hone gai 5% 544 5%} 5,900 4% Feb 6 Jan 25-year 8 eb 78. soa % 24, 
Wileox (H F) Oil & Gas__*| 1934] 18% 19% 700| 183 Feb 22% jan Dixie Cult Gas 6 8_- sel ae dl cael a Sak Bek se 
i al ral —_ — * — ee East Term Off Blg 6 }48_°43|------ 99% 99%} 2,000 99% Jan| 100% Mar 
Mining Stocks Eitingon-Schild 6s-__-.1938 104% 104% 1044 133-000) Jan nl05 34 Mar 
. frigeration 68.1936 é 73 , an 
Bunker 1ill & Sullivan-i0| 145° | 1445 149° | ~ 4001 141° Jan] 160°*° Jan Empire Oll & Retg 5348 °42| 953<| 9534 9534|431,000| 9254 Jan| 95% Mar 
yo cetyl pm fae A ase 26%| 12,7001 17 Jan 27% Mar | Eur Mtge & Inv 7s_._1967|------ 97% 97'4| 10,000| 97% Mar| 97% Mar 
ee teeta idieaee >" 730 434 4'700| 60¢ Jan| 43¢ Mar | Fairb’ks, Morse & Go 5s '42|9734| 96% 973s| 58,000| 96% Jan| 973 Jan 
Chief Consol Mining il 3%] 35% 3%| 1/300] 3% Mar| 4% Feb | Federal Sugar 6s_-.-- 1933| 85%| 85  85%| 14,000] 85  Mar| 89% Feb 
Consol Copper Mines..--1| 11 | 934 11%| 77,700| &  Jan| 11% Mar. Firestone Cot Milis 58.1948} 97 97 97 9,000] 97 Mar 97 % Mar 
Cons Nev & Utah Copper. : ee 6c. 6c.| 1,000 5c Jan 9c Feb Firestone T&R Cal 58 1942) 97%) 96% 97%) 31,000) 96% ar % Jan 
Cortez Silver Mines_-_...1|.....- 24c. 24c.) 1,000) 18c Jan| 24¢ Mar First Bohemian Glass bet jn o. a Pape Ps genl 108 pa 
Cresson Consol G M & ial 1%| 1% ie! 1,900| 1% Jani 2% Jan lst 7s with stk pur war’5 4\ 25, 
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Friday 
Last |Week’s Ra 
Bonds (C Sale | of Prices. —_ Range Since Jan. 1. Friday 
‘onitn ued) — Price.|Low. High ath Last | Veek's Te oy Sales 
Fisk Rubber . . Low. High. Bonds (C Sale | of Prices t Range Since Jan. 1. 
Florida ely 4g pp ong? ase 96% 97%| 5.000 s (Concluded) — Price. |Low. High. Feak 
Florida Power é Lt be.1954)" 9934] 99 99 14 |204,000 964 Mar| 98% Feb | Sou Calif Eat : a Hh. 
Galena-Signal io 5)68--2BER) 104%) 10856 10806 78,000 or Som 10434 Mar | Refunding aotee ba 10a 10334 103% 10374) 55.000 102% Jan} 103% M 
atineau Power 58__.19 pty 92%| 41,000 ar Gen & ref ad >| haat 03% 103%| 17,000 ar 
---1956| 100% 4y 87 Feb) 94 ref 5s......- 1944 ’ 102. Mar} 103 
6s. %| 100% 100% Mar | Sou Calif Gas 58... -1937| 9512 103 % Mar 
oe sass isease ett] 102%4| 10285 102%] 13.000] 10255 Feb] 103% Jan gou Calif Gas 66-----1987|""@85¢| "8" '0532| 28.000] "0435 Jan] "85% gam 
Tithout warrants......| o4i 51% 15 Z - S --- , an 
bef pees hee oy ‘SRB 9414 ea’ 8 writ 88° oo0 137 Jan 161% Ten pater heyhey malig peeaws 10534 108% aa 98 Mar| 99% Jan 
on dry Mach 6 348'37| 10034} 100 100 “| 18° 9244 Feb| 94% Feb | s’ b Serv 68_--.1943|_._.._| 97% 9734 000} 105 = Jan} 108 Mar 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third 


week of March. 


1.93% increase from the same week last year. 


The table covers 11 roads and shows 























Third Week of March. 1928. 1927. Increase. | Decrease 
Buffalo Rochester & Pittsburgh - - - - $344,827 $385,981; ...... $41,153 
CORSE FPRGcnccccacecceccese 3,670,000; 3,290,000} $380,000) —-._._. 
Canadian National........-..-.--- 4,740,474| 4,631,971 Be EE 
Duluth South Shore & Atlantic. --- 95,586 Ieee wtowe 14,599 
OGEEIS GS PUI s wnancccccsenacs 44, eee 2,000 
Minneapolis & St Leuis._...--.-.-.-- 309,528 297 ,664 Sue 0 wwbesn 
oo 8 eer 5,755 Chet = se ewes 847 
RE Ee GE cuniiebcnascwousccs 341,790 ae 24,080 
St Louis Southwestern. ........--- 494.304 458,001 So ee 
Southern Ry System_._..-..-.---- 3,689,854 3,788,424) .....- 98,570 
Wels BERS MGs eccccsccsasess 362,488) Co, ee 87,889 

Total (11 roads)...........-.-- |$14,098,608| $13,831,076] $536,660) $269,138 


Net increase (1.93%) 


267 ,522 








In the following table we show the weekly earnings for 


@ number of weeks past: 











—Gross from Ratlway— 
1928. 1927. 
$ 3 

B & O Chicago Term'Il— 

February _. 329,182 292.649 

From Janl. 652,951 574,584 
Bangor & Aroostook— 

February . 728,093 772,776 

From Jan 1. 1,434,360 1,552,732 
Bessemer & Lake Erie— 

February _.. 600,870 848,526 

From Jan 1_ 1,227,089 1,667,686 
Boston & Maine— 

February .. 5,841,407 5,889,861 

From Jan 1_11,754,241 12,114,886 
Bingham & Garfield— 

February -- 39,122 44,329 

From Jan 1. 77,901 91,731 
Brooklyn E. D. Terminal— 

February -- 114,712 111,065 

From Janl. 235,109 224,735 
Buffalo Rochester & Pittsburgh— 

February -- 1,364,583 1,539,687 

From Jan 1_ 2,750,693 3,108,359 
Buffalo & Susquehanna— 

February _. 132,454 143.077 

From Jan 1 270,218 280,489 
Canadian National— 

February -.19,588,702 16,950,686 


From Jan 1_38,460,373 34,727.523 




















Canadian Pacific— 
February -_14,973,001 
From Jan 1_30,293,287 

Central of Georgia— 
February .. 2,042,707 
From Jan 1_ 4,062,116 

Central RR of N. J— 
February _. 4,085,175 
From Jan 1_ 8,259,065 

Central Vermont— 
February _. 336,732 
From Jani. 588,071 

Chesa & Ohio Lines— 
February .- 9,571,895 


13,367 ,502 
27,802,871 


2,294,717 
4,627,773 


4,026,933 
8,427,915 


625,452 
1,285,952 


10,573,066 





Current Prectous increase or 
Week. Year. Year. Decrease. % 
z % 

lst week Sept (13 roads).......-..- 15,183,418) 15,164,097 + 19,322) 0.13 
24 week Sept (13 roads)........--- 15,306,827| 15,508,092} —201,265| 1.21 
84 week Sept (13 roads).......-.-- 15,644,304) 16,950,922) —1,306,617| 7.71 
4th week Sept (13 roads).......---- 22,053,886) 23,859,874, —1,805,988] 7.57 
lst week Oct (13 roads).......-.-- 16,141,807) 16,817,404) —675,597| 4.01 
24 week Oct (13 roads)......-..-- 17,643,939) 17,907,644 —263,705] 1.48 
8d week Oct (13 roads)........--- 16,906,764| 18,681,245| —1,774,481| 9.50 
4th week Oct (13 roads).....------ 25,561,495| 25,777,620} —216,125| 0.84 
let week Nov (13 roads)-........--. 17,108,500] 17,815,452} —706,952| 3.97 
2d week Nov (13 roads)......----- 18,207,050] 17,976,471, +230,578| 1.29 
84 week Nov (13 roads)....--..--- 16,510,545| 17,602.795| —1.092,250| 6 21 
4th week Nov (12 roads) -._.....-.-- 14,483.191| 15,491,462) —1,008,272| 6.51 
lst week Dec (13 roads).........-.- 15.450,.548) 15.931.020| —480.473) 3.02 
2d week Dec (13 roads).........-- 14,661,454| 15,766,994) —1,105,540| 7.01 
8d week Dec (13 roads) 15,245,679) 15,600,778} —354,099 2.28 
éth!week Dec (12 roads) 13.755,346| 14,261,831| —506,484) 3.55 
Ist week Jan. (13 roads) 12,251,914| 12,953,678} —701,764| 5.42 
24 week Jan (13 roads) 13,828,607) 13,537,951 + 290.657) 2.16 
84 week Jan (13 roads) 14,159,779| 13,591,510) +568,270) 4.17 
4th week Jan (13 roads) 19,645,902) 19,129,089} +516.793| 2.70 
Ist week Feb. (13 roads) 14,361,236) 13,890,366) +470,870| 3.39 
2d week Feb. (13 roads) 14,728,570| 14,221,833) +506,737| 3.56 
3d week Feb. (13 roads) 18,881,532) 10,882,826 —1,294| 0.02 
4th week Feb. (12 roads) 15,575,152| 13,665,718) +1,909,434!13.97 
lst week Mar (11 roads) 9,148,917) 9,305,258] —156,341! 1.69 
2d week Mar (11 roads) 9,271.593| 9.523.366) —251.773| 2.65 
3d week Mar. (11 roads) 14,098,608 13,831,076 +267,522! 1.93 

We also give the following comparisons of the monthly 


totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive 
They includ- all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table: 











From Jan 1.19,493,195 
Chicago & Alton— 
February -. 2,204,566 
From Jan 1l_ 4,440,625 
Chicago Burl & Quincy— 
February --12,513,506 11,669,922 
From Jan 1_25,165,642 23,566,719 


Chicago & East Illinovis— 
February -- 2,038,907 2,328,977 
From Jan1_ 4,040,074 4,732,337 
Chicago Great Western— 
February _. 1,850,247 1,778,286 
From Jan 1_ 3,655,614 3,634,733 
Chicago & Ill-Midland— 
February _. 229,389 
From Janl. 445,913 
Chicago Ind & Louisville— 
February _. 1,432,347 1,454,508 
From Jan 1l_ 2,837,203 2,893,319 
Chicago Milw St Paul & Pacific— 
February --12,695,600 11,605,997 
From Jan 1_19,412,005 23,382,256 
Chicago & Northwestern— 
February -_10,973,800 10,784,626 
From Jan 1_21,396,102 21,597,207 


21,549,010 


5,145 


35 
748,037 


2, 
4, 


242,884 
455,002 




















Gross Earnings. Net Earnings. 

Month 

Increase or Increase or 
1927. 1926. Decrease. 1927. 1926. Decrease. 
% ? $ t $ $ t 

Jan __|485,961,345|479,841,904) +6,119,441| 99,428,246/ 102,281,496, —2,853,250 
Feb - -|467,808,478/459,084;911| +8,723,567) 107,148,249) 99,399,962) +7,748,287 
Mar_ _|529,899,898 | 529,467,282 + 432,616) 135,691,649/ 134,094,291 + 627,358 
April _|497 ,212,491/498,677,065| —1,464,574/113,643,766| 114,417,892 —774,126 
May -|517,543,015|416,454,998} + 1,088,017| 126,757,878) 127,821,385| —1,063,507 
June _|516,023,039| 539,797 ,813| —23,774,774/ 127,749,692) 148,646,848|—20,897,156 
July. -|508 413,874) 556,7 10,935|—48;297 ,061/ 125,438,334) 160,874,882) —35,436,548 
Aug - -|556 406 ,662|579,093,397|—22 686,735) 164,013,942|179,711,414|—15,697,472 
Sept -|564,043,987|590,102,143/—26,058, 156| 179,434,277| 193,233,706| —13,799,429 
--|582,542,179| 605,982,445) —23,440,266/ 180,919,048) 194,283,539! —13,364,491 
Nov. -_|502,994,051/|561,153,956| —58, 159,905 125,957 ,014/158,501,561|—32,544,547 
Dec . -'466.526,003! 525,820,708 —59,294.705: 90,351,147'118,.520.165:—28.169,018 





Note.—Percentage of increase or decrease in net for 


above months has been: 


1927—Jan., 2.79% dec.; Feb., 7.80% inc.; March, 1.21% inc.; April, 0.67% dec.; 
May, 0.83% dec.; June, 14.07% dec.; July, 22.03% dec.; Aug., 8.73% dec.; Sept., 
7.14% dec.; Oct., 3.87% dec.; Nov., 20.53% dec.; Dec., 23.76% dec. 

In Jan. the length of road covered was 237, 846 miles in 1927, against 236,805 


miles in 1926. 


In Feb., 237,979 miles, against 236,870 miles in 1926; in March, 


237,704 miles, against 236,948 miles in 1926; in April, 238,183 miles, against 237,187 
miles in 1926; in May, 238,025 miles, against 237,275 miles in 1926; in June, 238,425 
miles, against 237,243 miles in 1926; in July, 238,316 miles, against 237,711 miles 
in 1926; in Aug., 238,672 miles, against 237,824 miles in 1926; in Sept., 238,814 
miles, against 237,854 miles in 1926; in Oct., 238,828 miles, against 238,041 miles 
in 1926; in Nov., 238,711 miles, against 238,142 miles in 1926; in Dec., 238,552 


miles, against 237,711 miles in 1926. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gross from Ratlway— —Net from Ratlway— ——Net after Tares— 
1928. a a 1927. 1928. 1927. 
3 

Akron Canton Ganton & Youngst— 

February _. 256,323 259,874 81,619 91,255 68,018 70,855 

From Jani. 494,791 521,288 154,572 185,066 127,397 144,241 
Ann Arbor— 

February .. 472,797 471,570 128,153 123,792 105,016 99,891 

From Jani. 890,266 888,608 201,497. 185,356 154,947 138,224 
Atch Top & Santa Fe System— 

February --17,723,555 19,448,276 4,278.816 5,803,422 2.685,928 3,970,826 

From Jan 1_35,520,020 40,992,095 8,417,168 12,339,260 5,269,455 8,508,466 

Atch Topeka & Santa Fe— 

February --14,619,207 15,275,231 3,817,030 4,730,808 2,568,379 3,352,304 

From Jan 1.29,396,378 31,419,771 7,468,119 9,678,659 4,936,044 6.871,617 

Gulf Col & Santa Fe— 

February -. 2,146,079 2,804,523 312,080 644,668 220,487 556.516 

From Jan 1_ 4,220,784 6,451,612 573,262 1,718,401 389,548 1,542,418 
Atlanta Birm & Coast— 

February -. 372,380 413,383 —4,131 —8,778 —19,185 —23,183 

From Janl. 772,590 849,376 —10,373 —1,226 —40,509 —29,868 
Atlanta & West Point— 

February -. 244,980 245,901 53,628 52,396 34,820 34,517 

From Jani. 500,189 499,669 121,669 115,859 87,525 82,601 
Atlantic City— 

February -. 201,374 231,233 —106,023 —69,449 —143,373 —103.697 

From Janl. 414,121 469,104 —234,991 —189,012 —309,691 —257,500 
Atlantic Coast Line— 

February -- 6,720,782 7,837,383 1,685,357 2,409,166 1,284,408 1,954,442 

From Jan 113,241,658 15,247,130 3,066,574 4,193,263 2,164,299 3,235,169 
Baltimore & Ohio— 

February --16,717,509 18,339,259 2,583,496 3,380,101 1,671,868 2,371,946 

From Jan 1.34,366,878 38,463,345 5,634,562 7,352,722 3,787,947 5,342,439 





Chicago St Paul Minn & O— 


February -. 2,118,124 1,993,447 

From Jan 1. 4,222,961 3,995,313 
Clinch field— 

February -_. 570,848 674,783 

From Jan 1_ 1,151,740 1,386,890 
Colorado & Southern— 

February _. 928,925 989,065 

From Jan 1_ 2,012,908 2,129,778 
Columbus & Greens— 

February _- 140,952 142,355 

From Janl_. 291,384 296,002 
Conemaugh & Black Lick— 

February _. 106,977 118,364 

From Janl. 217,094 245,442 
Delaware & Hudson— 

February .. 2,973,904 3,334,629 

From Jan 1_ 5,905,041 6,710,634 
Dela Lack & West— 

February -. 5,928,949 6,055,503 

From Jan 1_12,031,555 12,548,313 


Denver & Rio Grande Western— 


February -. 2,273,141 2,295,900 

From Jan 1_ 4,957,877 4,929,185 
Detroit & Mackinac— 

February -- 99,499 103,291 

From Janl_ 199,087 203,733 
Detroit Terminal— 

February -.. 160,051 161,110 

From Janl. 300,332 294,169 
Detroit Toledo & Ironton— 

February -. 714,725 761,033 

From Jan 1. 1,414,260 1,573,766 
Duluth Missabe & Northern— 

February -- 108,453 116,417 

From Janl1. 189,016 225,164 
Dul So Shore & Atl— 

February -- 400,901 376,520 

From Jani. 809,837 766,712 
Dul Winnipeg & Pacific— 

February -- 251,642 222,049 

From Janl. 476,298 440,026 
Elgin Joliet & Eastern— 

February _. 2,025,629 2,133,490 

From Jan 1. 3,921,934 4,095,204 
Erie Railroad— 

NJ&N Y RR— 

February .- 121,111 118,266 

FromJanl. 245,252 239,701 
Florida East Coast— 

February .. 1,688,481 2,158,952 

From Jan 1. 3,109,275 4,238,251 
Fonda Johns & Gloversville— 

February -- 90,652 105,055 

From Janl. 189.793 217,029 
Ft Smith & Western— 

February .. 112,714 144,138 

From Janl. 239,590 . 
Georgia Railroad— 

February -. 400,352 438,260 

From Janl. 801,042 896,664 
Great Northern— 

February _. 7.453.720 6,592.746 

From Jan 114,395,506 13,269,786 


investment and Hailroad Tntelligence. 





—Net from Ratlway— —-Neé&t after Tazes— 


1928. 1927. 1928. 1927. 

3 7 $ $s 
58,446 34,817 1,606 —12,786 
102,820 45.757 —6,617 —48,926 
298,504 318,847 240,103 254,738 
556.513 628,150 438,540 502,184 
—57,139 171,668 —80,.889 133,389 
—80,148 280817 —127,604 207,283 
1,503,834 1,260,434 1,208,974 — 961,533 
2:849,561 2,475,505 2,243,587 1,878,208 
6,745 9,128 —881 1,471 
14,869 17,682 —531 2,290 
50,245 45,827 41,782 39,452 
97,629 88,428 81,955 75,678 
283,098 281,830 253,083 231,666 
534.147 543,250 474,125 443,086 
4,339 9.859 2,339 7,759 
13,953 2,953 9.953 —1,247 
ye Me 
5,789,221 3,989,812 ------ ------ 
2,603,058 1,968,198 ------  ------ 
SABLOOG BATEASBE = ccccce — sacnee 
446,636 597,119 324,759 468,319 
842.444 1,108,308 599,619 867,621 
894,168 556,467 715,943 401,429 
1,666,156 1,193,613 1,335,596 887,115 
—388,328 96,172 —407,339 77,531 
—804.118 162,333 —842,140 125,062 
2,466,658 3,342,648 1,796,972 2,629,751 
5,190,710 6,704,242 3,851,526 5,279,478 
483,011 610,160 377,150 502,380 
782,178 1,140.926 570,753 928,795 
4,578,331 3,599,918 3,567,667 2,593,013 
8.446.016 6.745.799 6,576,068 4,960,200 
382,326 456,846 266,867 341,155 
621,466 917.715 390,876 686,767 
386,891 334,515 297,410 241,901 
617.173 624.478 444,011 444,953 
79,032 79,488 71,597 72,591 
140,007. 151.661 125,137 +=: 136,510 
347,051 359,457 271,178 285,422 
647.125 656,185 506,549 514,210 
3,955,012 2,148,304 3 204,953 1,397,269 
5,519,319 3,811,904 4,333,752 2,308,198 
2,226,363 2,098,205 1,450,495 1,294,540 
3,964,040 3,633,265 2,411,411 2,027,650 
380,544 335,791 270,521 237,882 
596,616 530,228 377,169 323,490 
215,949 257.637 140,910 182,637 
442.895 539,652 292,812 389,652 
ade” sane 074,172 631,384 
si gE RTS 0256,935  0231.459 
19,436 17,456 18,218 16,233 
39,920 37,562 37.498 34,835 
—12,118 —10,119 —13118 —11,319 
—19,470 —21,983 —21,470 —24,383 
388,138 486,268 300,439 369,267 
514,005 778,839 337.276 544,838 
1,277,362 1,214,057 770.462 713,041 
2,626,778 2,262,651 1,607,648 1,291,539 
hina “gehen b379,139  6407,104 
iin . gakeie 0986,488 b1,021,112 
12,031 6,391 2.086 3,376 
18,493 5,017 —7,417 —14,562 
50,464 53,721 34,774 38,588 
80,986 ,656 51,680 58,018 
182,298 214,262 141,091 188,820 
321,061 456.683 231,629 393,623 
—281,083 —374,607 —358,908 —464,671 
—586,454 —738,519 — 740,795 —922,653 
80,456 44,935 50,456 15,935 

163,191 104,883 103,191 : 
84,056 60,488 71,474 49,386 
134,720 113,718 110,879 91,717 
637,810 882,220 534,610 782,765 
1,171,131 1,479,271 964.784 1,280,385 
7,232 1,852 3,330 —1,725 
8.743 —2,251 939 —9,543 
715,607 743,791 566.414 674,048 
1,089,525 1,231,973 792,338 1,006,283 
28,410 36,178 20,570 28,338 
59,708 76,701 44,028 61,021 
13,648 22,148 10,640 19,119 
30,132 52,302 21.613 43,761 
36,715  .65,767 27 902 56,620 
79,266 131,593 61,873 111,528 
1,811,411 1,158,162 1,147,573 525,466 
2'891,298 2,089,122 1.566.536 785.011 
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—Gross from Ratlway— —Net from Ratlway— —Net after Tares—— 


1928. 1927. 1928. 
$ $ $ 
Green Bay & Western— 
February _.. 127,944 120,398 32,432 
From Jani. 258,047 246,210 64,286 
Gulf Mobile & Northern— 
February -. 567.398 543,161 129,231 
From Janl. 1,134,802 1,123,376 266,272 
Hocking Valley— 
February -. 1,264,040 1,397,466 271,047 
From Jan1_ 2,518,947 2,718,483 544,340 
Illinois Central System— 
February -.14,315,876 14,316,873 3,282,591 
From Jan 1_2-,812,978 29,374,941 6,293,284 
flinois Central— 
February --12,205,989 12,206,248 2.895,023 
From Jan 1.24,512,215 24,899,903 5,496,563 
Yazoo & Miss Valley— 
February -. 2,096,824 2,097,602 395,185 
From Jan 1_ 4,272,856 4,447,528 807,579 
nternational Great Northern— 
February _. 1,427,568 1,440,227 230,627 
From Jan 1_ 2,785,165 3,031,359 373,401 
Kansas City Southern— 
February -. 1,488,428 1,386,513 506,281 
From Jan 1_ 2,896,533 2.831,300 882,633 
Texarkana & Ft Smith— 
February -_. 203,588 224,758 73,130 
From Jani. 425,361 450,939 182,265 
Kansas Okla & Gulf— 
February -. 252,532 215,607 98,038 
From Janl. 497,873 43,336 184,377 
Lake Superior & i 
February - 313 66,120 —19,601 
From Jan 1_ 145:477 126,814 —42,872 
Lake Terminal— 
February -- 73,161 87,861 —12,213 
From Jan 1. 147,066 180,403 —23,902 
Lehigh & New England— 
February _.. 373.564 356,730 83,594 
From Jani. 719,114 748,584 94,688 
Lehigh Valley— 
February -. 5,011,102 5,518,694 596,665 
From Jan 1_10,137,261 11,334,671 767,107 
Los Angeles & Salt Lake— 
February -. 1,767,501 1,796,497 227,570 
FromJan 1. 3,681,841 3,775,434 507,490 
Louisville Nashville— 
February -_11,035,246 11,417,682 2,151,872 
From Jan 1_22,176,261 23,005,923 4,233,925 
Maine Central— 
February _- 1,682,881 1,695,315 459,498 
From Jan 1_ 3,288,922 3,516,161 799,963 
Midland Valley— 
February _. 261,316 298,619 113,001 
From Janl. 549,151 630,796 235,543 
Minneapolis & St Louis— 
February -- 1,137,727 1,088,213 201,889 
From Janl_ 2,167,783 2,127,205 230,516 
Mo-Kansas-Texas— 
February -- 2,662,006 2,731,388 1,017,357 
From Jan 1_ 5,289,098 5,550,002 1,848,251 
Mo-Kan-Tex of Texas— 
February -. 1,517,475 1,703,850 224,672 
From Jan 1_ 3,090,018 3,633,901 521,932 
Missouri Pacific— 
February -.10,085,676 10,163,887 2,550,899 
From Jan 1_20,224,874 20,699,189 4,714,177 
Mobile & Ohio— 
February -- 1,396,330 1,324,615 309,911 
From Jan1l. 2,726,624 2,757,983 545,739 
Monongahela Connecting— 
February _. 140,772 164,725 20,894 
From Jani. 294,304 343,882 48,629 
Nash Chatt & St Louis— 
February -- 1,777,261 1,770,470 259,581 
From Jan 1_ 3,463,693 3,557,300 402,098 
Newburgh & South Shore— 
February - 149,718 130,931 30,309 
From Jani. 248.415 253,223 20,995 
New Orleans Gt Northern— 
February -. 278,360 261,512 89,165 
From Janl_. 558,842 535,331 185,826 
New Orl Tex & Mexico— 
February _. 212,333 275,010 25,168 
From Janl. 434,056 551,924 61,875 
Beaumont Sour Lake & Western— 
February -- 238,945 244,674 36,439 
From Janl_ 465,300 516,778 61,325 
St L Brownsv & Mex— 
February -- 872,927 895,948 355,295 
From Jan 1_ 1,570,852 1,729,974 538,166 
New York Central— 
February _-28,301,895 29,432,773 5,948,489 
From Jan 1_56,965,693 60,247,652 11,889,645 
Michigan Central— 
February -- 7,061,046 6,817,950 2,237,742 
From Jan 1_13,974,714 13,577,866 4,170,618 
Pittsburgh & Lake Erie— 
February _. 2,379,840 2,618,337 459,999 
From Jan 1_ 4,678,321 5,334,113 739,789 
New York Chic & St L— 
February .. 4,197,394 4,122,992 1,121,933 
From Jan 1_ 8,446,187 8,481,959 2,230,385 
N Y NH & Hartford— 
February __10,002.594 10,230,117 2,439,405 
From Jan 1_20,303,713 21,078,669 4,859,677 
N Y Ontario & Western— 
February -. 702,085 728,855 -—14,898 
From Jan 1_ 1,482,459 1,501,191 —19,120 
Norfolk Southern— 
February -- 697,330 744,209 187,152 
From Jan 1_ 1,400,064 1,486,617 368,418 
Northern Pacific— 
February -- 6,698,492 6,078,075 1,528,499 
From Jan 1_13,156,114 12,047,698 2,503,798 
Northwestern Pacific— 
February -- 397,311 . — 
From Janl. 774,654 : 
Pennsylvania— 
February .-47,300,947 51,837,333 10,119,119 
From Jan 1_95,389,731 105559, 726 19,501,407 
Long Island— 
February _. 2,669,965 2,655,532 391,934 
From Jan 1. 5.589.575 5,479,154 763,023 
West Jersey & Seashore— 
February _- 710,157 772,648 30,378 
From Jan 1_ 1,382,870 1,582,504 10,017 
Peoria & Pekin Union— 
February --. 67.556 152,444 63.458 
From Janl. 330,509 303,035 118,235 
Marquette— 
ee . 3,170,815 3,324,947 885,666 
From Jan 1_ 6,072,329 6,353,536 1,447,986 


1927. 
$ 


25,372 
53,618 


137,025 
302,586 


368,685 
639,485 


3,707,485 
7,143,045 


3,287,205 
6,182,940 


419,586 
958,186 


259.016 
573,513 


454,930 
885,398 


92,304 
184,993 


—6,002 
—33,923 


— 23,359 
— 55,355 


5,358 
8,627 


69,665 
162,171 


992,539 
1,619,468 


118,902 
458,535 


2,278,067 
4,425,282 
408.229 
842,193 


122,048 
277,119 


128,326 
137,068 


962,930 
1,848,251 


412,590 
927,966 


2,487,973 
4,854,225 


242,737 
537,767 


40,633 
78,796 


283,814 
534,815 


17,488 
28,398 


89,943 
171,515 


52,903 
106,913 


62,771 
138,224 


310,074 
575,916 


6,453,036 
12,507,950 


2,104,388 
3,845,201 


373,077 
670,927 


978,008 
1,935,869 


2,248,440 
4,279,598 


—63,849 
—176,362 


222,816 
405,567 


1,012,763 
1,725,214 


9,943,755 
18,031,553 


275,439 
632,192 


—5,682 
—27,951 


56.203 
92,193 


992,417 
1,636,468 


1928. 
3 


24,331 
48,185 


108,369 
214,234 


145,997 
294,312 


2,268,311 
4,266,552 


2,051,172 
3,816,795 


229,499 
476,316 


188,509 
290,403 


391,893 
654,170 


60,963 
157,927 


87.455 
163,164 


—13,910 
—67 ,536 


—14,989 
—31,203 


74,295 
78,465 


375,023 
397 ,344 


91,652 
236,415 


1,571,896 
3,066,994 


354,618 
590,158 


95,522 
200,670 


142,230 
109,335 


800,563 
1,445,728 


172,397 
415,067 


2,077,496 
3,810,814 


226,817 
379,126 


14,968 
35,290 


184,118 
251,613 


17,577 
—2,947 


71,572 
147,672 


2,650 
19,137 


30,882 
50,222 


331,597 
490,855 


3,910,107 
7,802,608 


1,746,498 
3,217,347 


296,999 
424,788 


845,445 
1,677,474 


1,778,628 
3,577,994 


—6 4,926 
—119,369 


137,658 
270,057 


858,706 
1,166,326 


613,775 
674,379 


8,159,508 
15,490,644 


326,933 
637,907 


29,043 
9,669 


46,458 
84,235 


691,141 
1,053,352 


1927. 
$ 


17,372 
37,618 


102,682 
229,800 


257,510 
417,158 


2.644,705 
5,021,858 


2,393,708 
4,421,950 


255,207 
607,817 


219,208 
485,593 


344,508 
664,565 


77,361 
155,106 


—15,745 
—53,049 


—34,961 
—78,555 


—1,871 
—4,702 
56,604 
134,481 
738,479 
1,152,948 


—13,683 
192,740 


1,721,711 
3,348,202 


294,315 
614,363 


102,562 
237,715 


63,446 
9,366 


755,090 
1,445,728 


359,820 
822,954 


1,989,903 
3,904,667 


163,397 
374,962 


31,747 
52,097 


208,984 
383,844 


5,275 
4,176 


73,143 


137,995 


28,512 
58,057 


59,421 
128,024 


274,560 
508,208 


4,439,465 
8,457,348 


1,638,668 
2,961,360 


224,584 
361,832 


709,356 
1,398,368 


1,700,718 
3,185,112 


—114,696 
— 277,218 


173,975 
308,151 


353,886 
405,213 


630,213 
631,210 


7,956 527 


13,963,144 


191,693 
486.189 


—6,675 | 
—28,054 | 


39,203 
58,193 


800,691 
1,253,601 





—Gross from Ratlway— —Net from Ratlway— ——Net afier Tazes—— 
1928. 1927. 1928. 1927. 1928. 1927. 
3 3 $ 3 $ 8 
Pittsburgh & Shawmut— 
February -. 158,666 136,869 53,396 17,175 52,205 16,055 
From Janl. 357,863 279,479 134,513 38,695 132,143 ’ 
Pitts Shawmut & North— 
February -. 152,536 166,443 42,376 37,883 39,361 34,905 
From Janl. 306,260 340,611 72,974 69,544 66,968 63,587 
Pittsburgh & West Virginia— 
February .. 334,784 472,738 146,542 245,183 101,009 181,906 
From Janl. 651,035 916,370 264,381 453,176 175,301 329 594 
Reading— 
February .. 6,960,264 7,362,879 1,267,842 1,542,760 945,094 1,130,857 
From Jan1_13,898,093 15,276,009 2,359,045 3,231,902 1,676,453 2,373,769 
Richm'd Fred’k’b’g & Pot— 
February .. 936,285 984,496 284,890 233,864 230,198 183,314 
From Jan 1. 1,872,089 1,969,382 525,965 480,892 422,769 373,390 
Rutland— 
February - 517,822 475,561 75,754 51,133 49,970 28,664 
From Janl_ 1,055,904 966,911 157,758 105,052 107,494 59,144 
St Louis-San Francisco— 
February _. 6,007,726 6,489,232 1,687,613 2,100,732 1,353,588 1,677,577 
From Jan 1_12,486,860 13,275,415 3,400,278 4,003,052 2,727,743 3,210,045 
St L-S Fr of Texas— 
February .. 144,431 150,748 30,663 35.187 28,008 32,646 
From Jani. 281,546 325,260 61,850 81,198 56,530 76,103 
Ft Worth & Rio Grande— 
February --. 91,823 93,266 —2,413 —1,011 —6,501 —5,154 
From Janl. 197,712 199,131 6,210 —887 —2,013 —9,095 
St Louis Southwestern System— 
February -- 1,973,790 1,833,659 544,857 331,128 441,025 252,392 
From Jan 1. 4,046,459 3,903,860 1,061,154 831,381 857,507 652,552 
St Louis Southwestern— 
February .. 1,435,908 1,304,344 554,546 413,984 481,540 365,035 
From Jan 1. 2,914,327 2,756,606 1,116,087 926,657 973,661 807,142 
St Louis S W of Texas— 
February -. 537,882 529,315 —9,689 —82,857 —37,569 —-109,862 
From Jan 1. 1,132,132 1,147,254 —54,933 —95,277 —110,564 —148,963 
San Ant Uvalde & Gulf— 
February .. 177,557 161,843 56,522 49,315 52,812 45,739 
From Janl. 317,129 319,738 84,125 85,454 76,699 98,404 
San Diego & Arizona— 
February -- 113,525 113,308 32,360 25,714 26,693 18,035 
From Janl. 215,194 241,946 52,787 77,421 41,456 62,051 
Seaboard Air , 
February .. 5,078,524 5,653,275 1,350,203 1,402,433 1,032,842 1,076,507 
From Jan 1- 10" 262,005 11,510,146 2,475,729 2,684,050 1,833,118 2,057,465 
Scuthern Pacific— 
February __15,567,280 14,745,361 4,246,917 3,304,449 2,831,543 2,036,594 
From Jan 1_30,847,339 30,133,420 7,618,523 6,677,489 4,939,551 4,091,371 
Sou Pac Steamship Line— 
February _. 912,937 1,053,897 15,605 165,409 12,761 155,384 
From Jan 1. 1,791,427 1,942,440 95,334 235,211 90,629 223,566 
Texas & New Orleans— 
February -- 5,191,508 5,198,119 863,347 623,932 577 487 268,622 
From Jan 110,431,273 10,993,651 1,323,574 1,302,426 753,694 619,022 
Southern Railway System— 
February _.14,797,082 15,187,061 3,877,294 3,975,148 2,918,452 3,102,099 
From Jan 1_29,476,862 30,639,622 7,317,949 7,517,754 5,371,751 5,625,345 
Southern Ry Co— 
February -_11,258,471 11,540,733 3,004,434 3,063,308 2,262,910 2,393,058 
From Jan 1.22,417,055 23,271,470 5,643,744 5,741,561 4,156,809 4,320,009 
Ala Great Southern— 
February -- 762,212 766,931 155,597 171,997 112,301 130,501 
From Jan 1. 1,522,588 1,566,199 317,684 374,234 221,726 266,618 
Cin NO & T P— 
February -- 1,676,837 1,682,131 450,379 418,804 363,485 338,077 
From Jan 1. 3,330,370 3,368,052 866,066 775,052 684,428 589,290 
Georgia So & Florida— 
February _.. 376,082 394,948 39,993 29,776 77,732 11,011 
From Janl. 775,097 820,783 85,171 72,054 41,670 31,752 
N Orleans & Northeast— 
February _. 439,066 485,992 143,956 180,007 104,147 142,462 
From Janl. 876,377 964,122 263,076 323,535 174,891 235,482 
North Alabama— 
February -- 88,378 105,617 24,876 40,170 18,476 35,395 
From Janl_ 173,547 233,161 41,988 88,366 29,132 78,337 
Staten Island R T— 
February _-. 230,426 220,366 64,121 44,725 45,565 27,725 
From Jani. 461,553 445,474 119,407 89,641 83,351 55,616 
Term. Ry. Assn. of St Louis— 
February _- 1,069,439 1,086.779 358,242 383,148 259,354 280,768 
Fiom Jan 1_ 2,181,013 2,253,558 734,970 809,861 536,680 595,128 
Texas & Pacific— 
February -_ 3,767,630 3,016,283 1,123,276 745,146 964,311 589,324 
From Jan 1_ 7,377,756 6,026,566 2,079,404 1,401,762 1,762,198 1,087,200 
Ulster & Delaware— 
February -- 54,801 56,352 —13,220 —14,689 —18,970 —20,439 
From Jan1l_. 107,714 115,385 —31,299 -—32,321 —42,799 —43,821 
Union Pacific Co— 
February -_ 7,987,222 7,062,226 2,785,258 2,230,580 2,118,946 1,521,315 
From Jan 1_16,168,842 14,443,901 5,382,541 4,368,748 4,050,344 2,949,861 
Oregon Short Line— 
February _. 2,785 534 2,488,170 897,803 814,698 634,302 559,268 
From Jan 1_ 5,621,683 4,989,030 1,752,763 1,538,231 1,227,776 1,027,284 
Ore-Wash Ry & Nav Co— 
February -_ 2,118,908 1,938,198 283,323 374,050 95,208 189,727 
From Jan 1. 4,178,721 3,819,290 435,886 563,200 52,368 194,512 
St Jos & Gd Island— 
February _- 319,131 239,581 134,406 72,153 108,206 53,827 
From Janl_ 621,080 489,815 236,341 133,668 187,825 98,289 
Union RR (Penn)— 
February _-- 667,521 754,678 74,566 103,166 56,066 83,166 
From Jan 1_ 1,330,205 1,472,145 123,702 122,608 93,702 92,608 
Utah— 
February -- 141,791 157,358 48,967 52,787 42,426 39,345 
From Jan 1 365,554 353,386 127,870 150.851 107,287 123,968 
Virginian— 
February -- 1,618,365 1.909,858 691,912 947,072 531,912 781,969 
From Jan 1. 3,319,432 4,088,112 1,494,618 2,097,360 1,174,611 1,767,152 
Wabasbh— 
February -- 5,310,314 5,391,449 1,280,474 1,296,449 1,013,703 1,013,948 
From Jan 1_10,541,421 10,706,458 2,403,637 2,378,335 1,883,176 1,883,300 
Western Maryland— 
February -- 1,542,019 1,855,316 465,489 550,794 380,489 450,794 
From Jan 1_ 3,121,911 3,895.931 946.778 1,169,323 776,778 969,323 
Western Pacific— : 
February -- 1,013,970 O19. kcdoed ~~ aed 047,635 621,329 
Vrom Jan 1. 2,060,800 1,907,468 (j$j<«e-.2  <ssene0 68,904 6144,523 
Western Ry of Alabama— 
February -- 258,056 242,996 67,558 51,328 41,314 35,876 
From Janl. 518,271 503,631 143,099 108,038 99,964 79,412 
Wheeling & Lake Erie— 
February -- 1,409,776 1,536,793 416,701 473,562 289,495 337,503 
From Jan 1. 2,634,305 3,007,606 687,793 824,176 449,572 561,117 
Total Net Fired 
Income. Charges. Balance. 
$ ¢ $ 
Feb '28 *76,571 41,538 35,033 
an Ae °27 *83,815 43,203 40,612 
From Jan 1°28 *107,675 83,609 24,066 
27 *99,851 87,239 12,612 
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Total Net Fized 
Income. Charges. Balance. 
g $ 
Bangor & Aroostook Feb '28 *295.505 120,769 174,736 
'27 *218,848 123,019 195,830 
From Jan 1 ’28 *556,513 242,581 313,932 
27 *6§29,151 237,400 390,751 
Boston & Maine Feb '28 *1,135,907 648,539 486,368 
"27 *856,078 657 ,450 198,628 
From Jan 1°28 *2,061,368 1,299,070 762,298 
‘27 +*1,660,567 1.317,160 343,407 
Denver & Rio Grande Western Feb '28 379,139 346,915 32,224 
‘27 407,104 325,162 71,942 
From Jan 1°28 986,488 695,134 291,354 
“a7 1,021,112 669,307 351,805 
Georgia & Florida Feb '28 *17,759 16,667 1,092 
"ae *26,934 16,893 10,040 
From Jan 1 ’28 *20,064 33,324 —13,260 
'27 *44,275 33,478 10,796 
International Great Northern Feb '28 124,443 147,552 —23,109 
°27 120,945 118,005 2,940 
From Jan 1'28 173,892 283,600 —109,708 
"27 291,101 236,029 55,072 
Missouri-Kansas-Texas Lines Feb '28 921,937 480,421 441,516 
°27 997,014 569,409 427 605 
From Jan 1 °28 1,712,424 1,017,463 694,962 
‘27 2,043,729 1,144,786 898,945 
Missouri Pacific Feb '28 *1,894,162 1,283,057 611,105 
‘27 +*1,854,764 1,271,514 583,250 
From Jan 1°28 *3,525,485 2,575,450 950,034 
°27 «=+*3,709,348 2,584,932 1,124,416 
N YN H & Hartford Feb '28 *1,750,869 1,588,983 161,885 
°27) «=+*1,511,258 1,756,095 -—244,843 
From Jan 1'28 *3,582,994 3,258,75Z 324,238 
‘27 *3,048,797 3,511,965 —463,168 
New Orieans Texas & Mexico Feb '28 311,183 166,183 114,550 
"27 281,917 170,401 111,516 
From Jan 1°28 475,136 387 ,336 87,800 
°27 555,587 340,936 214,651 
N Y Ontario & Western— Feb '28 *—75,558 120,774 —196,333 
'27 *—130,192 116,123 —246,316 
From Jan 1 '28 *—146,339 240,536 —386,875 
"27 *—307 ,344 232,267 —539,611 
Norfolk & Western Feb '28 1,964,077 412.666 1,551,411 
‘27 »=°2,208,894 429,284 1,779,610 
From Jan1’'28 3,794,767 736,335 2,958,432 
‘27 =4,671,278 864,169 3,807,109 
Pere Marquette Feb ‘28 707,172 202,986 504,086 
" 777 652 215,404 582.248 
From Jan 1°28 952,821 302,088 650,733 
°27)—s- 1,117,925 283,318 834,607 
Pittsburgh & West Virginia Feb '28 *161,052 22,866 138,186 
°27 *271,533 27,981 243,552 
From Jan 1'28 *308,489 49,448 259,041 
"27 *531,695 48,743 482,952 
St Louls South western— Feb ‘28 *399,096 219,663 179,433 
ef *246,146 221,571 24,575 
From Jan 1 '28 *778,053 442,213 335,840 
27 *634,227 446,470 187,757 
Seaboard Air Line Feb '28 1,050,422 985,304 65,118 
ie 1,138,934 920,486 218,448 
From Jan 1°28 2,034,316 1,965,796 68,520 
‘27 «=. 22,239,382 1,832,497 406,885 
Texas & Pacific Feb '28 *736 ,687 228,961 507,726 
"27 *485,222 217,721 267,501 
From Jan 1°28 *1,332,500 465,833 866,667 
"27 *869 939 437 ,939 432,000 
Virginian Feb ‘28 582,137 276,343 305,794 
27 844,062 383,094 461,968 
From Jan1'28 1,269,922 499,153 770,769 
‘27 =: 1,884,527 511,325 1,373,202 
Wabash Feb '28 *809,482 521,651 287.831 
‘27 *709,848 459,429 250,419 
From Jan 1°28 *1,451,744 1,045,739 406 ,005 
°27:)«*1,271,842 922,904 348,938 
* Ineludes other income. 
Electric Railway and Other Public Utility Net 


Earnings.—Thbe following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


Atlantic, Gulf & West Indies Steamship Lines 


(and Subsidiary Steamship Companies.) 
— Month of January— 





1928. 927 
eT SO i on dan eee aan ote $2,953,926 $3,497 688 
Net revenue from operation (inc. depreciation) _-- 238 ,644 17 6, 584 
TN San el we an wae eich ae 306,012 240,728 
Encterest, rents and taxes....................- 218,470 226,253 
ida a NRA RS 87,541 14,475 
Barcelona Traction, Light & Power Co., Ltd. 
— Month of February—— —12 Mos. End. Feb.29— 
1928. 1927. 1928. 1927. 
: oR Pesetas. Pesetas. Pesetas. 

Gross earnings---.----- 8,309,78 7,886,258 16,963,647 15,990,388 
Operating expenses_-_-__. 2. 138, b97 2,100,612 4,368,830 4,273,441 
Net earnings.-.....-- 6,151,688 5,785,646 12,594,830 11,716,947 


Boston Elevated Railway. 
—Month of February— 











; 1928. 1927. 

Receipts— $ 3 
I le ee ee Be 2,886,925 2,846,245 
From operation of special cars, mail pouch service, 

Garces GnG Service Care. . . . 5.5 2 occa mnce 1,018 665 
From advertising in cars, on transfers, privileges 

EE IS MNES tT 66,147 65,911 
From other ry. cos. for their use of tracks & facilities 6,994 5,775 
From rent of buildings and other property----_____ 4,778 5,785 
From sale of power and other revenue___________ 25,265 15,254 

Total receipts from direct operation of the road_ 2,991,130 2,939,637 
Interest on deposits, incomes from securities, &c_ 4,694 6,009 

SRT POOON . w cin cs cacduciewknbccaccesesecan 2,995,824 2,945 5,647 

Cost of Service— 
Maintaining track, line equipment and buildings--_ 294,324 308,541 
Maintaining cars, ‘shop equipment, &c.......... 354,822 341,244 
I ele ee esa a ea aig Se i a aris: 234,074 240,415 
Transp. exps. (incl. wages of car service men) --___ 930,053 912,289 
Salaries and expenses of general officers__________ 7,591 7,520 
Law expenses, injuries and damages, and insurance e 150,511 121,565 
Other general operating expenses_________- ele 115,153 101,081 
Federal, State and municipal tax accruals________ 163,808 158,077 
DT SEE FONDS onc ccccanenancckeocacase 262°458 261,269 
Subway and tunnel rentals to be paid to the City of 

EE RES EE eB Eee ee ane 157 ,423 151,386 
Cambridge subway rental to be paid to the Com- 

ot SE a! oe eae 33,411 33,460 
Interest on bonds and notes___________________ 212,441 211,841 
SIN SUTIN So oo as cme cade nceosnuex 4,280 4,936 


$2,853, 62 29 
92,018 


$2,990. 355 





Binghamton Light, Heat & Power Co. 


— Month of February—— —12 Mos. End. Feb.29— 
1928. 1927. 1928. 1927. 
Operating revenue__-_-_- 203 ,376 178,187 2,236,642 1 oes hee 
Cr SEOREED EE CEE ns 8 = aweees seeene 1,070,100 989,7 
Pelee. & Geen. nacenn. . . inmwsen 388,784 325, $37 





Total op. exp., maint. 














deprec'n and taxes_ 126,179 116,747 1,458,885 1,315,656 
Operating income. -- 77,197 61,439 777,457 646,903 
fo 3 eee eee ee 90,140 38,044 
chinese) S  nanaks)-!  aekmee 867 ,898 684,947 
Deductions from Income— 
es SE Gia cae 8 susece  <enenun 321,678 271,026 
Othe? GeGuc ie TF. 4080.0 4 oo seescs leew 82,795 69,764 
TG es 0 2 ae 404.473 340,790 
DL tntnnnie  wsssjse .j.§ mmesdis 463 ,424 344,157 
FeOVe gor Get: Ca: Ces dee 0 owe eek 142,740 113,382 





Balance of netincome  -...--. ---.-- 320,684 230,775 


Broad River Power Co. 


—Month of —— 12 Mos.End. 
19 




















928. 19 27 Feb. ry 28. 
Operating revenue... ..24.5.5056.-- 17 ,949 259,366 2,490,704 
Operating expenses and taxes.......0 ...2-- <n---- 1,054,710 
Maintenance and depreciation....-..  -.----. ------ 259,754 
Total oper. exp., maint., deprecia- 
oe oS a ae ae 77,333 124,089 1,314,465 
OnOPAtINS INCOING eo oc wesc ccsece 94.615 135,276 1,176,238 
DEE BOUUIEEGctatnassdncdsenncunawe 29,590 4,652 278,414 
Tt DEE ace ken nena en neues 124,206 139,929 1,454,653 
Deductions from Income— 
EURGEES OR TRMOE OUekewcncteeee 8=©6ceaeee  0808=©=6—e eee 788,453 
Other deductions from income....-. -----. = eae 147,589 
Total deductions from income.... -...-.-  .-.--- 936,043 
PP cicicknatthktbanewinee jdtke@s i -sadbas 518,609 
Prowaeon fof Giv. OR PFGE. MOCK .ccce eS 266 ,554 
eens OF TE WON Bvccncanatee Andis 2 2 8=~ stbeke 252,055 


Central Illinois Light Co. 
(Subsidiary of Commonwealth Power Corp.) 
— Month of February—— —12 Mos. End. Feb.29— 
1928. 1927. 





— = af 
Gross earnings....._--- 428,902 392,239 4,453,059 4,244,172 
Oper. exp., incl. taxes & 
maintenance ______-_- 247,615 224,839 2,685,642 2,562,723 
Gross income_-__-_---- 181,287 167 ,399 1,767,416 1,681,449 


Fixed charges---.----.-- 397,418 466 ,852 





Net inc. avail. for div. 








&retirementreserve -...-- ------ 1,369,998 1,214,596 
i 412,879 400,400 
Prov. for retire’'t reserve ------ ------ 264,800 256,800 
DED ééieakausiannm jj(§.siteste  sanbss 692,319 557 ,395 


Central Maine Power Co. System. 
(Includes Western Maine Power Co. and Fryeburg Electric Co.) 


— Month of February— i Mos. End. Feb.29— 
1928. - % 928. — 
Gross income- ---_------ 499,864 467,706 5,840,512 5,339,262 


Deprec. accrual & actual 





























maint. expenditures -- 66,661 62,111 753 ,647 705,107 
Steam expenses__------ 524 p EF 16,258 2,143 
. ae 34,648 25,737 379,641 301,799 
Other operating expenses 153,333 151,649 2,018,473 1,931,585 

Total oper. expenses - - 255,167 240,610 3,168,020 3,030,635 

ee re 244,696 227 ,095 2,672,492 2, 2,367 ,626 
*Int. & guaranteed divs. 

on stock of subsid. cos. , e 

and Fed. income tax-- 106,887 108,318 1,296,137 1,162,357 

AMOS os os chee 137,809 118,777 1,376,354 1,205,269 

Florida Public Service Co. 
— Month of February—— —12 Mos. End. Feb.29— 
1928. 1927. — 1927. 
Operating revenue----- 198,161 172,693 1,915,337 1,729,551 
ed oe ae a eae 936 ,267 971,659 
pS OS SE ae ae er 69,565 82,946 

Total op. exp., maint. 

Sil (anes. <<... 84,087 81,875 1,005,832 1,054,605 

Operating income- --- 114,073 86,817 909 504 674,945 
CERI DIRGEE. Cakee saws  - Sakenwes ©- Snuwes 112,692 167 ,784 

TS TO ek | Mecukin -arums 1,022,196 842,730 

Deductions from Income— 

[c.g Cee, | ewes 519,378 346,497 
Cther Geduc. OW Ts... 8 <neece 8 29« eS ww 170,002 143,154 

ea Geen Oe Caw eee 689 380 489,651 

a, Seen. A” eens 0C mee 332,816 353,079 
tye aoe ee ee ee 144,235 105,418 

Balanceofnetimcome. j§é§...--- || <«----- 188,581 247 ,661 


Illinois Power Co. 
(Subsidiary of Commonwealth Power Corp.) 


— Month of February—— —12 Mos. End. Feb.29— 
1928. 1927. 1928. 1927. 
$ $ s 
Gross earnings_.....--- 259,721 244,565 2,650,852 2,594,248 











Oper. exp., incl. taxes & es ane 3 a Lee 
maintenance .....--- 159,042 155,417 1,811,173 4774 wes 
Gross income-_--_-_---- 100,679 89,145 839,709 $16,926 

py era 396,880 387,812 
Net inc. avail. for divs. 

& retirement reserve ------ #£------ 442,829 429,114 
Dividend pref.stock.... | ------ ------ 228,738 233,195 
Prov. for retire’tres'v@.. j§= ------ <----- 150,000 149,470 

DEO cetcccassaes | aSaes «sasene 64,091 46,449 
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General Gas & Electric Corp. 
(And Subsidiary Companies) 
— Month of ae —12 Mos. End. Feb.29— 
1928. 1927. 1928. 1927. 


























2 
3 
Operating revenue_____ 1,950,180 *2,184,960 24,050,620 24,583,646 
Oper. exps. and taxes___ 798.186 989,304 10,642,612 11,754,641 
aintenance_________. 00,544 191,280 2,397,740 2,452,529 
Depreciation .......... 130,544 111,314 1,563 ,996 1,246,716 
RUNS is ix ty sss tok tsi 31,731 32,109 382,652 389,022 
Total op. exp., maint., 
depr., tax. & rentals 1,161,006 1,324,009 14,987,001 15,842,910 
Operating income-_ __-_ 789,173 860,951 9,063,618 8,740,735 
Other income_________- 89,455 40.498 898,797 684,999 
Total income____..-- 878,628 901,449 9,962,415 9,425,734 
Deductions— 
Int. on funded debt_ 268,864 371,144 3,925,410 4,031,461 
Other deduc. fr. income. 62,727 34,913 506,575 587 .867 
Pref. stk. divs. of subs _ - 177,725 169,957 2,102,717 1,689,539 
Minority interests_____-_ 34,232 26,851 225,360 237,144 
Total deductions_-__-_-_ 543,550 602.866 6,760,063 _ 5, 546,013 
a 325,078 298,582 3,202,352 2,879,7 721 
Gen. Gas & E1. Corp. divs.: 
$8 cum. pf. stk. cl. A. 41,734 41,734 500,808 500,848 
$7 cum. pf. stk. cl. A. 23,333 23 ,333 280,000 280,000 
Cumul. pref. stk. cl. B_. 25,316 25,317 303,793 297 .403 
Common stock class A... 43,033 40,639 503 ,023 476,249 
eo. a ee ee ae 306,099 aoe 
133,416 131,024 1,893,726 1,554,501 
DOES ec .cvuuseunn 201,661 167,558 1,308,626 325,220 


* Includes earnings of certain Southern properties sold in July 1927. 


Interborough Rapid Transit Co. 


Net Earnings of the Interborough System under the ‘‘Plan."’ 






































-- an of February— ——8 Mos. End. Feb.— 
ie 1927. 1928. 1927. 
$ $ 3 
Gross rev.fromallsources 6,070 5,153,507 44,232,072 40,963,692 
Expenditures for oper. & 
maintain, the property 3,205,309 2,875,233 25,797,647 24,359,335 
Taxes payable to city, 2,370.76 2,278,273 18; 5434, 425 16. 6u4.3 357 
State and the U. S_-- 238,757 240, 914 9,627 21 
Available for charges_ 2,132,003 1,987 350 "16,154,797 14,292,736 
Rentals payable to city 
for original subways- - 221,800 221,750 1,770,735 1,768,295 
Rentals payable as int. 
on Manhattan Ry. bds 150,686 150,686 1,205,493 1,205,493 
Miscellaneous rentals -_ - - 24,404 22,517 187 ,039 188,917 
396, 890 394,953 3,163,268 3,162,705 
PE 35,112 1,592,406 12,991,529 11,130,031 
Int. payable for the use 
of borrowed money & 
sink. fd. requirements: 
Int. on 1. R. T. Ist 
mtge. 5% <x hit 693 ,843 675,429 5,533,756 5,396,128 
Int. on BR. To 
secured nel ia chimeras sean 194,508 196,481 1,561,737 1,576,905 
Int. on I. R. T. 6% 
10-year notes_____- 47 ,420 45,689 376,435 364,508 
Int. on equip. trust 
certificates. __---- 9,537 16,225 102,325 155,825 
Sink. fund on I. R. T. 
Ist mtge. bonds- --- 194,935 201,542 1,573,506 1,569,982 
Other items... ....... 6,519 8,701 53,082 72,470 
1,146,765 1,144,067 9,200,843 9,135,818 
588 ,346 448,338 3,790,686 1,994,212 
Dividend rentals: 
7% on Manh. Ry. stk. 
not assenting to plan 
of readjustment _ -_-—- 25,380 24,611 203 ,046 202,375 
5% on assenting Man- 
hattan Ry. stock_-- 231,870 232,349 1,854 ,966 re, 855, 375 
257,251 256,960 2,058,013 2,057 ,750 
Balance (subject to read- 
justment) , see note_ 331,094 191,379 1,732,672 def63 537 


Note.—The above stated results from the subway and also from the 
system operations are on the basis of the preferential deficits as computed 
by the company and are, consequently, considered to be only preliminary 
and tentative because they are subject to such readjustment as may be 
necessitated by the final adjudication of objections made by the Transit 
Commission on Jan. 4 1928, to certain items in the accounting under the 
contract with the city. Such adjudication may show that a portion of the 
‘‘balance after actual maintenance” on the Subway is payable to the City 
with a corresponding change in that balance on the system. 


Market Street Railway Co. 


Month of 12 Mos. ie. 








Feb. — Feb. : ie 

CN is tc as nc cndns che eesuehanaue 777 ,804 9,844,169 
Net earnings, incl. other income, before provision 

ae PONE. gc ccnatn anne cancun ceewn scene 117,241 1,583 ,437 
DP OCRME 22 cnccc cnc cceenendciscedemamewe 63,2380 782,227 

NO ois aici aa ina ee ae a oa 53,961 801,210 

Metropolitan Edison Co. 
(And Subsidiary Companies) 
— Month las * me —12 Mos. End. Feb.29— 
1928. 19 1928. 1927. 
3 $ $ 3 

Operating revenue---_-- 882,545 848,110 10,389,072 9,718,211 
Oner. expenses & taxes. 9 ceeee ssw eow 4,348,759 4,124,047 
Bestest, © GOUEOCA Mi. 0 we ee e000 twee 1,674,046 1,534,692 
DE caccsGescsns i sclcew - \waimient 66, 198 66,198 

Total op. exp., maint., 

depr., tax., & rentals —— 510, 664 454, 280 6,089, 004 5,724,938 

Operating income- --- 37 1, 881 363,829 4,: 300, 068 3,993,273 
et a 266,339 280,906 

co 6 ey aa ea rae 4,566, 407 4,274,180 

Deductions from Income— ae 
fat. on CUNEOR GOUbocss 3 i«ssen0 #<asmes 1,583,948 67.107 
Other deduc.fr.income- ------ ~~ ------ 188 ,988 1.6 56,045 





1,772,936 1,823,153 


2,451,026 


2,793,470 
1,181,402 985,906 
1,465,120 


1,612,068 


Total deduc. fr. inc. 





Net income-.-.-.--.---- 
Prov. for div. on pf. stk. 





Balance of net income. 





Kansas City Power & Light Co. 
— Month of February—— —12 Mos. End. Feb.29— 
1928. 192 1928. 1927. 


. 





























Gross earns.(all sources) 1,198,259 1,009,929 12,856,792 11,023,318 
Oper. exp. (incl. maint., 
genl. & income taxes) 600,555 461,773 6,518,505 65,245,774 
Net earnings........ 597 ,704 548,156 6,338,286 5,777,544 
Interest charges... _. 112,919 105,940 1,336,516 1,241,265 
ee 484,784 442,216 5,001,770 4,536,278 
Amortization of discount 
and premiums_...... 15,429 14,787 183,809 177,453 
en 469,355 427,428 4,817,960 4,358,825 
Divs. Ist ‘pred: stock. ..- 79,166 65,500 867.856 772,333 
Surplus earns. avail. 
for deprec. & com. 
stock dividends-_-__- 390,188 361,928 3,950,103 3,586,492 
The Nevada-California Electric Corp. 
(And Subsidiary Companies) 
—Month of — —12 Mos. End. Feb.29— 
1928. 1927. 1928. 1927. 
Gross oper. earnings---- 430,212 397 ,896 5,143,791 5,077 ,546 
Oper. & gen. exp. & tax. 195,697 200,154 2,290,827 2,288,818 
_Operating profits--_-- 234,514 197,741 2,852,964 2,788,228 
Non-oper. earns. (net) _- 7,152 7,077 84,939 219,394 
Total income........ 241,666 204,819 2,937,903 3,008,123 
MEE cittsimacweues 122,648 115,252 1,389,155 1,526,381 
OS eee 119,017 89,566 1,548,748 1,481,741 
DGPPOCINtION 664 nccncun 45,342 35,536 583,703 550,047 
ee ee 73,675 54,029 965,045 931,694 
Disc. & exp. on sec. sold_ 7,949 7,468 93,162 118,293 
Misc. add’ns & deduc’ns 
ee GO eaccsacnn 2,527 4,936 17,128 33,319 
Surp. avail. for redemp. 
of bonds, divs., &c- 68,253 51,497 889,011 846,719 


New Jersey Power & Light Co. 
— of February—— —12 Mos. End. Feb.29— 
1928 1927. 




















— i 
Operating revenue_-__-- 227 ,553 211,641 2,747,755 2,487,884 
Te. Ct esos sasken j sek000 1,466,543 1,371,959 
weeeee: @ GO Biase 3 8 (setens  ~" dnbKne 559,804 82,010 
Total op. exp., maint., 
deprec’n & taxes_-_-_ 166,544 158,759 2,026,348 1,853,969 
Operating income---- 61,008 52,881 721,407 633,915 
WO EEntwétenects wadenn jjé sakens 102,469 52,654 
TEE OE ctekens. «anmeaes i. aaeace 823,876 686,569 
Deductions from Income— 
Eee. On Tamed Gebb.... 2 ckews lhe 300,000 171,416 
Other deduc. fr.income. ------ = ------ 32,832 166,697 
‘Tote Gea: Th. OR. ~ wakes) =... aeode 332,832 338,113 
De Db acnkaets  iwescca eee oe 491,044 348,455 
Prov. BE GV: GR TEE. acts 0s 186,498 81,184 
Balance OF mEG MCOMO 80s cceeci ctw we 304,546 267 ,270 


Northern Pennsylvania Power Co. 
—— Month of February—— 12 Mos.End. 
1928 1927. 






































F Feb. 29 '28. 
ee 86,357 73,259 866,198 
Operating expenses and taxes.-..-.-. § ------  ------ 7 453 
Maintenance and depreciation...... | ------ -.«---- 211,874 
Ds nc can ene aie a ane eiadain (-. emma of. Summers 13 
Total oper. exp., maint., depre- 
tiation, taxes and rentals___--_-- 59,450 49,035 609 ,457 
Onerating income. ...........-+. 26,907 24,223 256,740 
PO, co ctcnnids i aeenkeaewes ) aakenes | cman 11,566 
Total income---_--- eae kehae Gk: aaa  senakaeere 268 ,307 
Deductions from Income— 
DetOGs GG TIMER GEDE ce ccasonses «nasees “sone 125, 220 
Colne? Gemueeens Trees WOOO. wns Cee ll Mem ewe 17,0 
‘Total deductions from ip00M6...... j«<<«<65 ««ss«« 142,652 
PIM ADCOMS.. 22 cnn can a ee MERA daa  kiew dk! "aoe ei 125,654 
Pinyin Gr Gly. OF DTS. SIOEE ons | eereces |. ecuwes 63,192 
Dainese OF RE DICOME. ccc nwccedes 8 Sasacn - ‘“ehnues 62,462 
The Ohio Edison Co. 
(Subsidiary of Commonwealth Power Corp.) 
—-Month of a —12 Mos. End. Feb. — 
1928. 1927 1928. 1927 
3 $ $ 
Gross earnings. ...----- 199,030 167,157 1,956,415 1,835,339 
Operating expenses, incl. 
taxes& maintenance 93 ,098 86,926 1,064,841 1,075,323 
Gross income..-.----- 105,932 80,230 891,574 760,015 
De ea eee 129,734 64,907 
Net inc. avail. for divs. 

‘& retire mae MOTE wO.. -~ ances “marae 761,840 695,108 
Dividend pref.stock.--- = ------ = ------ 150,118 138,566 
a ee a 127,500 123,000 

COME 8k ee, WS eee |) Clean 484,221 433 ,542 

Public Service Corp. of N. J. 
—Month of February—— —12 Mos. End. Feb.29— 
1928. 1927. 1928. 1927. 
$ $ $ $ 

Gross earnings_-.------ 10,334,224 9,225,036 116,915,510 107,906,261 
Oo maint., taxes 

fand “Gaoteciediens eis 7,176,405 6,651,997 83,812,855 77,905,569 

Netincomefromoper. 3,157,819 2,573,039 33,102,655 30,000,692 

Other net Coa... 110/163 —3,402 1,134,516 1,139,252 

le eee 3,267,982 2,569,636 34,237,171 31,139,944 

Income deductions----.- 1,621,622 1,637,248 18,652,705 18,514,993 

Balance for divs. & sur 1,646,360 932,388 15,584,466 12,624,951 
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Penn-Ohio Edison Co. 
(and Subsidiary Companies.) 


—Month of February—— —12 Mos. End. Feb.29— 
1928. 











1927. 1928. 1927. 
1,14 4g. 516 = 1, 138. 607 3 01% 571 12 94% 064 
Gross income.......-.-- 3,015, , , 
Operating exp. & taxes.. 588.358 629.448 7.438.809 7.567.917 
Net income.......-- 557, 157 $09.1 59 5,576,762 5,380,147 
Interest on funded debt- tf rhe 05, 591 2,449 .433 2,438,577 
Other int. and discount. 11,954 21,372 190,303 
Dive. 20 pref. stock “4 
su ary companies 
in hands of public---- 96,904 67 ,450 953 565 724,201 
Total deductions ae 311,643 284,995 3,381,625 3,353,082 
Net earnings. --.---- ¢ 245,513 224,163 ae 195,136 2,027 ,064 
Ss. J i »f- 
anes meee cits Hci 47.531 _—«46,868 565,696 _: 437,246 
eee —iproat 177.295 1,629,440 ~—-’, 589.817 
Divs. on $6 pref. stock - - 24.614 —- 24,614 295,374 309.470 
Bal). for retirement res. eo 
“and common dive. i 173,368 152,680 1,334,066 1,280,347 


Reading Transit Co. 
(And Subsidiary Companies) 
— Month of February—— -—12 Mos. End. Feb.29— 


FINANCIAL REPORTS 





Financial Reports.—<An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
March 3. The next will appear in that of April 7. 


Southern Pacific Company. 
(44th Annual Report—Year Ending Dec. 31 1927.) 

On subsequent pages of this issue will be found extended 
extracts from the report of Henry W. De Forest, Chair- 
man of the Executive Committee, together with the income 
account and the balance sheet as of Dec. 31 1927. 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 





























1928. 1927. 1928. 1927. 

3 3 $ $ ; 

Operating revenue. --- 238,645 235,907 2,860,735 2,963, rt 

Oper. ee eee eee ; 1,616,671 1,651.4 ; 
Bane. & GSpTOGRMOR.. 8 sedsse 8 se ewe 633 ,052 7 o1 aaa 
DEEtccchisaseesse. jjG@eens “ssuen” 316,324 322,238 
Total op. exp., maint., 
door, tax. & rentals 214,819 214,724 2.566.048 2,690,951 
Operating income- --- 23 ,825 21,183 294 686 272,287 
other income Dwtinbads Auten | »ekebe 19,118 23,988 
DC askusas sctutinun j- stwewd 313,805 296 ,276 
Deductions from Income— 
i, Seer CEet.ss jse#ea08 qj i stunts 87 934 87 ,593 
Other deduc.fr.fmcome. <.066. cece 19,129 19,874 
<, fa a rt 107 ,064 107 ,468 
DP edinskse 8 ianedan -stewiew 206,741 188,807 
Fo ge ge a: 119,145 119,145 
Balance of net income -..---- ~~ -.---- 87 596 69 662 
Southern Indiana Gas & Electric Co. 
(Subsidiary of Commonwealth Power Corp.) 
— Month of February—— —12 Mos. End. 42 
1¢ — If i % i 19 7 
= cevateee. Sgt 9 274,209 255,854 3,055,241 2,924,767 
ating expenses, incl. 
eoaee & maintenance_ 149,166 140,734 1,748,462 1,722,160 
Gross income-------- 125,043 115,119 1,306,779 1,202 607 
WE EEEwabecces ijstense «iene 338,730 390,822 
Net inc. avail. for div. 

& retire. reserve... ------ ------ 968.048 811,784 
Dividend pref.stock...-. ------ —_ ------ 360.329 314,387 
Prov. for retire. FOB VE. ecw cet we 222,883 219,246 

PR aviktctmests . seeake, .  avewinas 384,834 278,150 


Third Avenue Railway System 
































— Month of February— —8 Mos. End. Feb.— 
1928. 1927 1928. 1927. 
ar Oberating Revenue— $ $ S $ 
Transportation ____---- Rs st 5 923 i; uty: 896 ater 422 9,764, rat 
Advertising. _.._...--- 500 500 100.000 100,000 
ea 20. 604 be 386 170,094 208 ,942 
Sale of power_______-_- 509 812 5,965 7,769 
Fp operatingrev_.. 1,226,537 1,154,595 10,271,481 10,081,483 
se erating Expenses— 
tenance of way---- 188,905 212,838 1,467 578 1,377,521 
Maintenance of equip - - - 110,371 105,077 959,849 965,640 
Depreciation _-__-_----- —867 —38,771 74 591 95,621 
Power supply__.._---- 86,063 83,271 658,683 632,484 
Operation of cars____--- 409,207 376,457 3,473,045 3,290,179 
Injuries to persons and 7 
property .-_.........- 101,398 84,414 850,205 739,780 
Genl. Me ssieaedl expenses 50,287 54,742 421,537 429,208 
Total oper. expenses_ _ 945,365 878,029 7,905,491 7,530,435 
Net operating revenue 281,171 275,565 2,365,990 2,551,047 
: SS 90,656 86,055 742,603 702,737 
Operating income- --- 190,515 190,510 1,623 ,386 1,848,309 
Interest revenue_____-_- 15,344 16,977 135,201 138,618 
Gross income_--____-_- 205,860 207 ,488 1,758,587 1,986,928 
Deductions— 
Int. on Ist mtge. bonds_ 42,756 42,756 342,053 342,053 
Int. on Ist ref. mtge bds. 73,301 73,301 586,413 586,413 
Int. on adj. mtge. bonds 93,900 93 ,900 751,200 751,200 
Track & terml. privileges 1,391 1,454 12,262 12,655 
Miscell. rent deductions_ 552 799 5,487 6,482 
Amortization of debt dis- 
count and expenses _--_ 1,974 1,974 15,794 16,401 
Sinking fund accruals-_-- ,790 2,790 22,320 22,320 
Miscellaneous________- 29,285 16,900 111,220 67 737 
Int. on ser. C bonds-_--- 2,164 2,16 17,312 17,312 
Total deductions _ - - -- 248,115 236,041 1,864,064 1,822,576 
Net income--_-_.._._- —42,256 —28,553 —105,476 164,351 
Utah Power & Light Co. 
(Including the Western Coloroad Power Co.) 
—-Month of January——- —12 Mos. End. Jan.31— 
+ . — 1927. 
Gross earns. from oper’n 974,747 981,274 10,630,679 10,560,622 
Oper. exps., incl. taxes_ 462,994 465,368 5,148,569 5,050,312 
Net earns. from oper’n 511,753 515,906 5,482,110 5,510,310 
Other income. .-_.-.--- 36,625 40,287 488,504 493 8380 
Total income-_____--- 548,378 556,193 5,970,614 6,004,190 
Interest on bonds- - - --- 168,529 163,112 2,016,378 1,957 ,350 
Other int. & deductions_ 14,238 16,642 177 ,456 172,018 
ee ee 365,611 376,439 3,776,780 3,874,822 
DiWe. Ge Urel. Mek kee CC ee 1,555,315 1,454,987 
DO. Dona ceceea  eaeces o,. aedess 2,221,465 2,409,835 
The Washington Water Power Co. 
aa of February—— —12 Mos. End. Feb.29— 
19 1927. 1928. 1927. 
3 $ 
Gross revenue.......-.. 551,063 530,410 6,530,533 6,118,99 
Available for charges - -- 322,499 320,663 3,928,308 3,576,43 
Surplus after oper. exps., 
taxes and interest --- 273,119 286,543 3,440,981 3,042,042 


’ 1927. 1926. 1925. 1924. 
Average miles of road_-__ 13,505 13,280 12,950 11,396 
Passenger Traffic— 
Rail pass. carried, No-- 13,903,477 14,284,559 14,409,391 15,319,208 
Rail pass. carried 1 mile_1805706,891 1837935341 18: 58621 ,528 1841391,408 
Av.rec. per pass. perm_ 2.817 cts. 2.866 cts. 2.882 cts. 2.93 1 cts. 


Freight Traffic— 


Tons carried rev. freight 59,546, 


Tons carr. 1 m., all fzt_ 
Av. per ton p. m. rev. fet 


1.368 cts 


59,156,625 


1,401 cts. 


59,749,130 


2 cts. 


54,283 ,524 


561 
- 15133358240 14724692862 14: wetiy 596 14700498242 


1.397 ¢ 














Net tons per train, all fgt 619.39 628.97 631.11 641. 38 
INCOME ACCOUNT FOR CALENDAR YEARS. 
{Southern Pacific Co. and Proprietary Companies.) 
1927. 1926 1925. 1924. 
—a. Income— $ $ $ 
ala cee hard a i ob 216,616, eee 216,625, hes 211,314,582 193,692,958 

Passenger ............. 53,240,928 55,262 56,101,353 56,566,134 
ee re caw cies aha i a ots {11,756,751 11 434:008 11,054,123 11,649,054 
All fooher transportation. 9,412,126 9,055,585 8,052,861 7,430,607 
Incidental _ - - - 7,612,406 7,383,699 6,822,2 ,459,204 
Joint facility—Credit__- 398,650 18,678 260,824 181,099 
Joint facility—Debit... 1,292,089 1,379,062 531,478 74,946 

Total railway op.revs.297,745,406 298,800,998 293,074,553 275,904,111 
Maint. of way & struc... 40,972,090 42,464,362 40,110,806 39,367,717 
Maint. of ri tonnage 50,731,306 50,637,576 49,196, $33 47,213,238 
Traffic_ ---- 6,785,542 6,359,578 5,638,295 5,239,731 
Trans portation — -___--104,488,674 102,132,950 er 977, i} 99,119,568 
Miscellaneous operations 5,198,737 4,997 ,18 706 ,362 4,105,406 
General _ ____ _---- 11,277,449 10,788,767 10, 513,786 9,399,614 
Transp. for invest.—Cr. 1,274,608 1,784,939 1,533,675 1,393,945 

Total railway op. exp_218,179,192 2} 5-585 .400 215 .000-41% 203 ,051 ,329 
Net rev. from ry. oper_- ,066,213 3,205,518 77,465,235 72,852,782 
Railway tax accruals___ 21,213,512 Fs 476, ail 21,275,282 19,867,104 
ne am age ga railway rev 132,123 80, 95,349 44,539 

uipment, rents—net_ 6,359,888 5,636, a3 5, 7 "352 4,802,215 
XS nt Pracility rents—net_ 256,622 214,439 Cr62 ,492 

Net railway oper. inc_ 51,604,068 55,796,718 50,313,759 48,101,416 

Non-Operating Income— 
Inc. from lease of road_- 95,581 95,316 81,853 90 ,657 
Miscell. rent income... 1,777,251 1,525,836 1,493,683 1,110,185 
Misc. non-op. phys.prop. 104,179 260,961 314,464 261, 
Dividend income_--____- 3,936,023 2,995,796 2,780,977 2,787,677 
Income from funded secs. 2,900,242 3,191,375 3,772,912 5,852,059 
Income from unfunded 

securities & accounts_ 832,760 2,273,964 2,365,930 1,084,931 
Income from sinking, &c., 

reserve funds_______- 1,005,169 993 ,577 947,738 925,102 
Other miscell. income-- 406,064 571,198 536,887 385,440 

Gross income_-_-___--- 62,661,343 67,703,740 62,613,202 60,598,491 
Rents for leased roads- - 250.628 242,104 27 ,880 232.968 
Miscellaneous rents-_ _ _ - 789,110 774,198 760,992 743,735 
Miscell. tax accruals_-__ 52,087 178.732 206,700 130,092 


Separately operat. prop_ 
Interest on funded debt_ 


55,934 
27, i 971 


27,035,588 
228 








25,339,335 23,091,183 
Int. on unfunded debt-_-_ 3,720 212,341 392, 
Amortization of discount 
on funded debt____-_- 73,317 64,211 30,199 72,737 
Maint. on invest’t org’n 34,317 92,413 38,880 28,276 
Misc. income charges - --~ 369,731 296,497 139,466 152,180 
Total deductions - -- ~~ 28,958,819 28,912,367 26,955,792 24,844,076 
Net income_ _ - 33,702,524 38,791,374 35,657,410 35,754,415 
Income applied to sink- 
ing, &c., funds____-- 1,439,862 1,413,351 1,232,776 1,203,379 
Income appropriated for 
invest. in phys. prop-_ 126,318 204 ,842 126,669 191,308 
Dividends (6%)------- 22,342,854 22,342,854 22,342,854 20,942,854 
en Ee 9,793,490 14,830,327 11,955,111 13,416,875 
Earns. per sh. on cap. stk $9.05 $19.42 $9.57 $10.15 


BALANCE SHEET DEC. 31 SOUTHERN PACIFIC CO. AND TRANS 
PORTATION SYSTEM COMPANIES COMBINED. 











1927. 1926. 1925. 
Assets— $ 
Investment in road and equip_-_1,432,318,752 1,400, ihe 851 1,341,287 ,495 
Improves. on leased rail. prop-- 550,830 531,267 "244. 285 
Ea 20,269,304 21,838,332 18. 746, TH 
Deps. in lieu of mtge. prop. sold 1,611,614 1,860,350 2,984,3 
Miscellaneous physical prop--- 3,031,760 3,993 ,582 12,523, 428 
Invest. in affiliated companies 
EEE AEE GA 368,618,405 366,788,164 312, Leng 308 
(| a 148,673,711 162,184,644 151,019,824 
Other stocks and bonds----- 54,297,160 54,407 340 54, "503.340 
i See eee 25,618,499 28,900,840 
RMN ae eg 42,161,449 es 956. 474 87,518,748 
Other investments. -......-..-- 4,219,770 258,817 5,882,434 
Cees oo cccsccmee 2% cee 24’ ‘916.418 24,467 ,095 
Demand loans and deposits -- -- oe Se eee 13,049,244 
Buecal denomie.. .......-.... 91,752 149,069 150,662 
Time drafts & deposits_---.---- ~eneene= -------- 20,063 ,292 
Loans and bills receivable----- 718,344 687 ,499 895,785 
Traff. and car serv. bal. rec_--- 3,026,146 2,755,618 3,439,435 
Net bal. rec. from agts. & cond_ 2,986,547 3,468,942 3,574,807 
Miscellaneous accts. receivable- 7,255,501 6,747 ,556 7,970,251 
Material and supplies_-------- 36,549,831 42,582,351 32,940,085 
Interest & dividends receivable 2,575,380 3,094,657 2,907,153 
Rents receivable_____.------- 5,000 5,833 5,833 
Other current assets -_--------- 144,771 205,850 224,894 
Working fund advances ---_---- 109,550 109,931 88,555 
Insurance, &c., funds_-------- 25,360 25,360 25,360 
Other deferred assets_-------- 2,338,328 2,387 434 4,127,184 
Rents & insur. prem. paid in adv 140,848 : 184 001 211,088 
Discount on capital stock_----- 3,988,600 3,988,600 3,988,600 
Discount on funded debt------ 2,434,092 2,024,001 2,088,212 
Otber unadjusted debts------- 10,640,192 11,750,561 10,809,863 
RSS eee hei ee 2,206,621,752 2,183,597,003 2,147,365,134 





Mar. 31 1928.] 


} ns 
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ae 1927. 1926. 1925. 
Liabilities— x 3 
Capital ce ee 372,380,906 372,380,906 372,380,906 
0 trans. system companies 398,029,900 398,029,900 398,004,900 
Premium on capital stock. -._-_- ,304,440 6,304,440 6,304,44 


Pe, rae i eee 
Funded debt 





349, 

Dub eb ebwidadccoue 736,895,267 737,287,629 729,265,275 
Non-reg. debt to affil. comp___ ,581,4 40,997 ,591 35,924,020 
Traffic and car serv. bal. pay_- ,284,03 5,919,662 6,266,647 
Audited accts. and wages pay.. 15,795,584 20,297,418 17,208,279 
Loans & bills payable____-_____ 18,71 18,715 125,000 
paiscellancous accts. payable-_-__ 1,455,996 1,454,783 1,417,385 
nterest matured unpaid_.._._ 4,074,340 4,516,623 4,514,834 
Dividends matured unpaid_--_-_ ,634 ,004 5,655,754 5,665,833 

Funded debt matured unpaid_- 90, 14,000 15, 

Unmatured dividends declared. -.._-_-_- 250,000 250, 
Unmatured interest accrued_.- .506 466 6,274,465 6,236,425 
Unmatured rents accrued_-___. 144,825 143,553 91,327 
Other current liabilities __.-.-. 817,703 939,406 880,496 
Deferred liabilities. .........- 306,451 354,631 941,996 
Pk eee 8,559,349 4,721,574 8,318,129 
Insurance and casualty reserves 3,120,117 3,665,161 3,301,095 
Accr. deprec. of road and equip. 106,702,866 97,428,693 88,458,962 
Other unadjusted credits_____- 42,116,099 42,948 ,044 48,949,991 
Addn. to prop. thro. inc. & sur. 9,304,621 8,950,513 8,323,891 
Fund. debt ret. thro.inc. & sur. 24,865,518 26,945,067 26,613,409 
Sinking fund reserves___.____- 19,480,863 20,315,815 15,174,538 
Pameeee. FUNG PEREIVE..n.ccees 3 seduncen aut - «heaaceee 
Approp. sur. not spec. invested 3,818,178 3,818,178 3,818,178 
iy. i fk eae 387,984,340 373,911,681 358,914,179 
PUR a db edd esecscccsances 2,206,621,752 2,183,597,003 2,147,365,134 

—-V. 126, p. 1806. 


Western Union Telegraph Co., Inc. 
(Annual Report—Year Ended Dec. 31 1927.) 


The remarks of President Newcomb Carlton, together 
with income account and comparative balance sheet as of 
Dec. 31 1927, will be found under ‘“‘ Reports and Documents” 
on a subsequent page. 


COMPARATIVE INCOME & SURPLUS ACCOUNT FOR CAL. YEARS. 


— 1926. 1925. 


1924. 


: § $ $ 
Gross oper. revenues___131 771 003 134,464,886 127,078,023 112,861,555 


Oper. exp. (inc!. repairs, 
res. for deprec., rent 























for lease of plants, 
— <a eee 115,846,032 118,774,838 110,628,842 99,581,556 
15,924,970 15,690,055 16,449,181 13,279,999 
{income from divs. &int. 2,689,814 1,941,139 2,073,594 2,374,008 
18,614,784 17,631,194 18,522,775 15.654,007 

Appropriated for ocean 
cable development...  j...... _ ...... 1,000 ,000 1,000 ,000 
Interest on bonds___-__-_ 3,584,331 2,426,145 2,336,516 2,317,325 
Balance, surplus_____ 15,030,453 15,205,049 15,186,259 12,336,682 
Previous surplus_______ 71,404,042 64,968.111 56,980,027 51,814,706 
eee eee ee S.514,198 i suasao 
ee hen sn era 86,434,495 80,173,160 76,680,479 64,151,388 

U -_ 

Divs. paid and declared. 7,980,786 7,980,700 7,232,457 6,982,929 
Adjust. of sur. (net)__.. _ er.74,872 788,418 279,911 188,432 

Approp. for development 
CPO RMGREEEiscsees i<se8eSR *S86%Gu 4,200,000 = -__---- 
Profit & loss surplus__ 78,528,582 71,404,042 64.968,111 56,980,027 

Shares of capital stock 
outstanding (par $100) 997.870 997 ,865 997 ,866 997 ,867 
Earns. per sh. on cap.stk $15.07 $15.24 $15.22 $12.36 


—V. 126, p. 1354. 


Canadian Pacific Railway Co. 


(47th Annual Report—Year Ended Dec. 31 1927.) 


The remarks of President E. W. Beatty, along with the 
income account, balance sheet and other tables for 1927, 
will be found under ‘‘Reports and Documents” on subse- 
quent pages. 


INCOME ACCOUNTS FOR CALENDAR YEARS. 




















, 1927. 1926. 1925. 1924. 
oo x $ 
Passengers-_--...------ 34,763,973 34,150,428 33,126,445 33,900,668 
(| Re --144,155,931 141,205,619 128,410,056 123,505,140 
ME ad tee wn ew 3. 444 3,607,036 3,552,416 3,537,662 
Sleeping cars, misc.& exp 18,498,404 19,062,509 18,267,088 21,558,686 
Total gross earnings_-201,145,752 198,025,592 183,356,006 182,502,156 
Operating Earnings— 
Transportation expenses 69,911,158 66,691,423 65,009,477 66,311,741 
Maintenance of way, &c. 30,661,299 28,322,187 25,473,904 27,277.389 
Maintenance of equip__- 39,294,460 36,722,467 33,108,545 32,640,070 
, 5 ae 9,943,415 9,088,420 8,477,103 ,341,350 
Parlor car, &c_._.-_-.-. 1,888,657 1,861,682 1,724,501 1.831.498 
Lake and river steamers. 1,288,464 1,275,647 1,217,175 1,266,592 
General (incl. all taxes). 8,642,726 9,118, 8,190,526 J . 
Total oper. expenses__161,630,180 153,080,465 143,201,230 145,274,914 
Net earnings. ______. 39,515,571 44,945,127 40,154,776 37,227,242 
Fixed charges... .._.-- 15,378,867 14,676,359 14,438,517 14,070,287 
Pension fund. _....._-- 600,000 600,000 500 ,000 500,000 
Balance, surplus-_-_-_-.- 23,536,704 29,668,768 25,216,258 22,656,955 
Special income -------- 11,876, 11,056,271 11,357,375 9,971,252 
Total income___-_-.. 35,413,264 40,725,039 36,573.633 32,628,207 
Preferred div. (4%)---- 4,005,944 4,005,944 4,005,944 3,857,075 
xCommon divs. (10%)-- 26,000,000 26,000,000 26,000,000 26,000,000 
Balance, surplus__-_-- 5,407,320 10,719,095 6,567,689 2,771,132 
Com.shs.outst.(par $100) 2,600,000 2,600,000 2,600,000 2,600,000 
Earns. per sh. on com_- $12.08 $14.12 $12.52 $11.07 


x Of this 10% in dividends paid on ordinary stock 7% is from railway 
earnings and 3% is paid out of special income (which account is given below) . 


SPECIAL INCOME ACCOUNT FOR CALENDAR YEARS. 
{From this special income is derived 3% in special divs. referred to above.} 











1927. 1926. 1925. 1924. 

Net rev. from invest. & 

avail. res. (see below). $3,198,275 $2,576,410 $1,755,003 $645,756 
Int. on dep. & int. and 

divs. on other securi- 

ties less exchange__-- 2,932,826 2,940,485 3,313,249 3,059,507 
Net earnings Ocean & 

Coastal SS. Lines__._. 2,442,129 2,053 ,883 2,881,651 3,630,675 
Net earns. Commercial 

Tel. and news dept., = , a oa 

hotels, rentals & misc. 3,303,329 3,485,492 3,407,472 2,635,314 

Total special income. -$11,876,560 $11,056,271 $11,357,375 $9,971,252 
Less payments to share 2. 

holders in divs. (3%)- 7,800,000 7,800,000 7,800,000 7,800,000 

Balance Dec. 31.---- $4,076,560 $3,256,271 $3,557,375 $2,171,252 


MISCELLANEOUS INVESTMENTS, Par $47,145,750 (Cost $25,972,593): 


From these investments was derived the first item in foregoing table. 
Coeur d'Alene & Pend d’Oreille a lst mtge. bonds........-.-.. $47, 
Consolidated Mining & Smelting Co. stock..............----- 6,229,150 
Cambridge Collieries Co. lst mtge. ref. bonds............---- 250, 
Canadian Pacific Express Co. stock. -.........-.....-------- 5,000, 
Duluth South Shore & Atlantic Ry. ordinary stock..........-. 6,100,000 

do PORTO SHO sn an ann ae pods cmsnscnvectaeeddkbase 5,100,000 
Minneapolis St. Paul & Sault Ste. Marie Ry. ordinary stock. _-..12,723,500 


Minneapolis St. Paul & Sault Ste. Marie Ry. preferred stock... 6.361 2 








Pennsylvania-Ontario Transportation Co. stock............-- 87, 
Quebec Salvage & Wrecking Co. stock. ............-..------- 50, 
Spokane International Ry. Co. stock... ........c.cncccccccce 3,941,800 
oronto Hamilton & Buffalo Ry. Co. consol. mtge. bonds..-... A s 
West Knootenay Power & Light Co. preferred stock........-.-. 55,000 
BALANCE SHEET DEC. 31. 
1927. 1926. 1925. 1924. 
Assets— $ $ $ $ 
Property investment.... 686,387,126 664,107,040 649,630,834 641,212,727 
Ocean & Coastal SS..-.-.- 76,591,844 62,118,329 60,257,816 60,146,629 
Acquired securities -.. .- 145,710,387 142,510,387 141,322,586 137,353,287 
Adv. tc control prop., &c-. 12,545,816 13,589,891 13,523,064 10,461,931 
Deferred payments. - -- -- 54,739,615 56,043,062 57,411,086 59,553,030 
Prov. and « un. securities 792,721 792,721 792,721 792,721 
Miscell. investments... - . 25,972,593 24,522,843 23,677,036 23,649,946 
Lands and property assets 86,709,784 93.805,866 99,463,661 98,561,477 
Materials and supplies... 22,412,981 22,892,408 23,799,762 26,763,665 
Agts.& conduct’s balances 5,230,783 4,985,261 3,593,343 2,807,033 
Traffic balances. .....--. 1,679,677 1,249,210 1,602,009 1,675,236 
Accts. due for transport’n 1,227,295 1,174,845 1,163,748 1,136,665 
Miscell. accts. receivable. 7,328,668 7,303,842 7,697,498 7,237,143 
Cash (working assets)... 41,968,663 42,813,395 29,937,526 42,405,206 
Ennis pik eal ans ow 1,169,297,954 1,137,909,101 1,113,872,693 1,113,756,697 
ta es— 
Ordinary stock.....-.... 260,000,000 260,000,000 260,000,000 260,000,000 
Pep ees CD SEUOIe. a2. SEARED) antscanees. aapachenns’ .. ance 
4% preferred stock_--.--. 100,148,587 100,148,588 100,148,588 100,148,588 
4% consol. deb. stock.... 264,244,882 264,244,882 264,244,882 264,244,882 
Mortgage bonds---....-- 3,650,000 3,650,000 3,650,000 3, ,000 
5% coll. trust bonds----- 12,000,000 12,000,000 2,000,000 12,000,000 
4%% 8.f.sec. notectfs_. 26,335,079 27,577,610 29,041,647 30,000,000 
4%% coll. trust gold bds_ 20,000,000 Ae ee eee eee 
Audit. vouchers......--. 7,847,872 7,581,801 6,182,484 7,063,176 
Oo, 3,985,134 3,953,517 3,621,004 3,461,008 
Misc. accts. payable -.-- 5,265,400 4,693,704 6,219,382 6,461,060 
ee 1,006,091 1,029,460 751,130 770,327 
Equipment obligations... 15,470,000 18,410,000 8,850,000 16,790,000 
Equipment replacement. 1,157,502 903 ,932 6,548,136 3,864,976 
SS. replacement. ------- 16,130,715 15,405,048 14,836,699 14,904,360 
Res.for cont.& cont.wartax 23,112,239 20,263,536 22,982,171 25,276,135 
Prem. on ord. stock sold. 40,278,965 40,278,965 41,502,076 41,502,076 
Lands and townsites- ---. 73,721,857 74,320,095 75.397 642 79,142,690 
Surp. rev. from operations 143,796,822 142,466,062 135,003,237 131,992,922 
Special reserve for tax. -- 2,059,360 2,492,503 2,089,081 1,921,183 
Pv dccdcenkcsninion 115,084,888 118,489,397 120,804,534 116,563,314 
WH bse cddodincend 1,169,297,954 1,137,909,101 1,113,872,693 1,113,756,697 


—V. 126, p. 1651. 


Paramount-Famous-Lasky Corporation. 
(Annual Report—Fiscal Year Ended Dec. 31 1927.) 

The statement for the late fiscal year is given in full under 
“Reports and Documents” on a subsequent page. 

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 

1925. 1924. 
$6,418,054 

700,000 


1927. 1926. 
Operating profit._..___ $8,662,712 $6,100,816 




















$6,221,769 
Less prov. for Fed. taxes 604,715 500,000 799,420 
Oper. profit for year_. $8,057,997 $5,600,816 $5,718,054 $5,422,349 
Pref. divs. pd. & reserved 614,586 33,070 658.000 683,800 
Cem. div. pd. & reserved 5,793,992 4,443,640 2,200,814 1,867,450 
Dividends of subsid. cos. 
ee 1,135 
Balance, surplus----.- $1,649,419 $524.106 $2,859,240 $2,869,964 
Previous surplus------- 15,733,422 15,209,317 12,350,077 9,480,113 
Prem. to retire pref.etic. 1.424.406 j§ .<cacs 8 <ceecs 8389 sweons 
Total surplus --_---.-- $15,958,437 $15,733,423 $15,209,317 $12,350,077 
Shares of common stock 
outstanding (no par) -- 687 ,259 574,590 235,931 235,931 
Earns. per sh. on com_-_ $10.83 $8.65 $21.45 $20.08 
CONSOLIDATED BALANCE SHEET. 
Dee. 31 '27. Jan. 1 '27. Dec. 31 '27. Jan. 1 '27. 
Assas— $ $ Ltabtltttes— $ 3 
Land, buildings, Preferred stock, -___--. 7,745,000 
leases & equip- Common stk_b c 15,958,437 52,083,399 
eer 280,843,610 75,318,935 Acc’ts payable... 2,131,914 2,343,654 
tks 5k ha d10,483,349 6,562,914) Bills payable_._. 2,300,000 5,079,594 
Bills receivable- 171,877 153,729 | Owing to sub.cos. 
Acc’ts receivable 5,938,936 5,184,261 (not consol.) - 88,398 139,664 
Inventory ...-- ,359,004 23,779,358 | Excise taxes pay- 
Securities_.--.-. 583,062 382,888; able, &c_.__. 1,927,756 1,875,754 
Invest. in sub. & Owing to outside 
affil. cos. (not Producer sand 
consolidated) .c24,470,095 21,780,415 owners of roy- 
Depos. to secure alty rights. _- 933,201 972,327 
contracts --.- 882,757 788,388 | Pur. mon. notes 
Deferred charges 4,320,246 3,628,243 & mtg. bds. of 
Good-will. ..-.- 5,074,030 6,314,844] subs -..._.-- 1,601,972 2,250,303 
Serial pay’ts on 
investments... 3,529,983 4,289,888 
20-yr. sink. fund 
gold bonds(due 
12 months) -- 860,000 -..... 
Fed. taxes (est.) 770,000 555,180 
Res. for com.div. 1,177,948 1,155,372 
Res. oF DE: iV. «ss aencne 154,894 
Adv. pay’ts of 
film rentals,&e. 686,055 1,679,779 
Pur.mon.notes 
& mtges. of 
subs, x___-.-. 36,008,515 33,494,367 
Serial pay’ts on 
investments. y9,104,310 13,102,455 
20-yr. s. f. gold 
a a a 
Res. for conting. 305,370 423,248 
Minority int. in aaed 
— | gubsidiary cos. 778,479 815,675 
Total(each side) 156,126,967 143,893,977 | Surplus..-_..-- 15,958,437 15,733,422 


Note.—(a) Contingent mortgage liability of subsidiary companies, 
$993,500: (b) contingent liability on investment notes discounted, $3,628,- 
000; total, $4,621,500. * 

x Purchase money notes and mortgage bonds being obligations of sub- 
sidiary companies, maturing serially after one year. y Serial payments on 
investments due after one year ($610,605, payable in advance of maturity 
or notice from holder). a Land, buildings, leases and equipment after 
depreciation and after giving effect to increase in land values arising 
through independent appraisals of $9,640,000. b Representing $687,259 
shares of no par value. c Including corporation equity, amounting to 
$786,420, in the undistributed earnings from the date of acquisition of its 
64.93% of common stock owned in Balaban & Katz Corp. d Includes 


$6,056,000 net proceeds of gold loan released by trustee on Feb. 1 1928.— 
V. 126, p. 1210. 
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The North American Co., New York. 
(38th Annual Report—Year Ended Dec. 31 1927.) 

The remarks of President Frank L. Dame, together with 
the report of Vice-President and General Manager Edwin 
Gruhl, are given under ‘Reports and Documents” on sub- 
sequent pages. A comparative income account and a com- 
parative balance sheet are also given. Our usual compara- 
tive income account was given in V. 126, p. 1197. 


Union Carbide & Carbon Corporation. 
(Annual Report—Year Ended Dec. 31 1927.) 
The remarks of Pres. Jesse J. Ricks, together with income 
account and balance sheet as of Dec. 31 1927, will be found 
under ‘“‘Reports and Documents” on a subsequent page. 


INCOME ACCOUNT FOR CALENDAR YEARS. 

















1927. 1926. 1925. 1924. 

Earnings (after provision 

for income tax)....--$34,195,682 $32,834,978 $28,267,089 $23,939,639 
Depreciation, &c...---- re 6: 55, 190 aS 4 7,201,527 6,178,215 
PD . ctackanatnawn= 706,831 22, 042 543, 075 489,852 
Divs. on pf. stk. of sub_ 493, 000 499'3 353 500.260 500,260 

2!) $25,34 0, 661 $24,142,607 $20,021,327 $16,771,312 
P. -vious surplus------- 63,035,492 52,851,320 75,334,931 71,450,857 
Unamort. book value of 

Patents, BC. ...2s.0- Keoki <p 2iemmtn DITZY 420000  wanxcs 
Net adjustments---_---- Cr.140,163 Cr.5,162 Cr.217,237 Cr.411,426 

Total surplus-.------ $88,516,316 $76, 999, 089 $66,1 49,986 $88 633,596 
Divs. on Union Carb. & 

Carb. Corp. stock. - -- 15,958 398 13,963,598 13,298,665 13,298,665 

POE BIS. ccacnccsee ($ $6) ($5.25) ($5) ($5 

Profit & loss surplus- - $72,557 57, 918 $63,035,492 $52,851,321 $75,334,931 
Shares capital stock out- 

standing (no par)---- 2,659,733 2,659,733 2,659 733 2,659,733 
Earned per share. ._---- $9.52 $9.08 $7.53 $6.30 


CONSOLIDATED BALANCE SHEET DEC, 31. 


1927. 1926. | 1927. 1926. 
Assets— $ $ Ltabtltttes— $ $ 
Land, machin'y, | Capital stock __x109,112,421 109,112,421 
ee 180,957,976 168,675,358 | Notes and accts. 
32) 16,267,387 12,829,787| payable -._-- 3,690,804 4,827,806 
Notes and accts. Int. accr. & due 209,114 208 242 
receivable___. 17,754,956 19,744,487 Divs. payable.. 3,989,600 3,989,600 
Inventories __.. 29,157,531 30,351,280! Accrued taxes._. 3,454,001 3,815,688 
Investments _._. 3,967,601 5,467,473 | Accr.divs.(subs.) 74,667 74,667 
Power leaseholds, | Other accr. liab- 251,708 451,620 
patents, trade Fund. debt, subs 13,379,500 13,635,650 
marks, &c_-_ 1| Res. for deprec. 36,493,029 32,898,182 
Deferred charges 1,457, 308 1,330,981 | Pref. stock, subs 6,350,000 6.350.000 
| Surplus RD; 72,557,918 63,035,492 








Total assets_.249,562,760 238,399,367! Total liabils_ -249,562,760 238,399,367 
x Represented by 2,659,733 shares of no par value.—V. 125. p. 2402. 


Kraft-Phenix Cheese Co. 
(Annual Report.—Year Ended Dec. 31 1927.) 

The remarks of J. L. Kraft, Chairman of the Board, to- 
gether with an income statement and consolidated balance 
sheet as of Dec. 31 1927 (after giving effect to acquisition of 
A. E. Wright & Co. and Phenix Cheese Corp.), will be found 
in the advertising pages of thisissue. Our usual comparative 
income account and balance sheet were published in V. 126, 
p. 1498.—V. 126, p. 1823. 


Nashville Chattanooga & St. Louis Ry. 
(77th Annual Report—Year Ended Dec. 31, 1927.) 




















INCOME ACCOUNT FOR CALENDAR YEARS. 
Seine Revenues— 1927. 1926. 1925. 1924 
Nii REE ah eR $17,151,537 $17,764,342 $17,317,770 $17. 044, 426 
Paamenaer ce pink or oa 3,849,644 4,503,571 4,834,798 4,815.18 
— Re eee en oe 639.170 605,318 630,327 oan 483 
Dot ame au eee we 565,890 615,436 618,332 348 
Miscellaneous Ss cag aisle 699,383 535,211 598,823 Bry. ‘198 
Ry. oper. revenues -__-$22,905,626 $24,023,878 $24,000,050 $23,601,646 
Operating Expenses— 
Maint. of way & struc__- $3,124,693 $3,499,473 $3,486,474 $3,573,811 
Maint. of equipment__. 4,885,192 5,001,608 5.215.623 5.325.381 
RN So es ge os a cca 998.498 964,698 946,124 914,280 
Transportation _-_-—----- 8,272,065 8,558,163 8,567,232 8,806,185 
Miscellaneous- ----.---- 4,83 92,066 146,104 74,815 
| laa 928,646 907 ,549 851,251 811,831 
Transport'n for inv___-- Cr.21,475 30,697 27,712 25,334 
Operating expenses_ -_-$18,282,454 $18,992,860 $19,185,096 $19,480,969 
Net rev. fromry. oper... 4,623.172 5,031,018 4,814,954 4,120.676 
Tas accruais.......... 960 ,.997 1,075,000 759,516 651,900 
Uncollectibles......--- 5,461 3,670 4.596 3,673 
Operating income_--- $3,656,714 $3,952,348 $4,050,842 $3,465,103 
Non-Oper. Income— 
Hire of equipment---_--- Dr.32,878 Dr.114,767 Dr.259,148 Dr.149,752 
Joint facility rents, &c__ 238,642 275.010 249,511 207 ,291 
Inc. from lease of road_- 60,090 1,282 801 801 
Misc. physical property 20,908 48,990 51,810 48,630 
Inc. from funded securs_ 60,454 68,354 58,906 63,879 
Inc. from unfund. securs 95,610 59.960 130,116 77.411 
Dividend income_------ 11,670 11,670 11,670 10,610 
Miscellaneous income.-.-  ------~- 947 es 
Gross income_-_-_---- $4,111,208 $4,305,796 $4,344,412 $3,723,975 
Deductions— 
Separately oper. prop__. loss7,228 oye Se a, se ase 
Rent for leased roads_-- 806,506 806,506 806,506 806,506 
Miscellaneous rents_--_- 270 1,316 1,817 1,580 
Miscell. tax accruals_--- 60,082 61,841 60,484 18,100 
Interest on funded debt. 904,874 917,876 929,216 940,556 
Int. on unfunded debt-- 6,423 4,198 17,346 1,723 
Total deductions_--_-- $1,785,386 $1,794,538 $1,815.370 $1,768,466 
Wat tnoome.....4..c... 2,325,820 2,511,258 2,529,042 1,955,509 
Dividends (7%)------- 1,120,000 1,120,000 1,120,000 1,120,000 
| a a $1,205,820 $1,391,259 $1,409,042 $835,509 
Earns. per share on 160,- 
000 shs. cap. stk.(par 
a eae $14.53 $15.70 $15.81 $12.22 
—V. 126, p. 1346. 





Missouri-Kansas-Texas RR. Co. (& Controlled Cos.). 
(Condensed Annual Report—Year Ended Dec. 31 1927.) 


President C. Haile reports in brief: 


Financial.—Prior lien mortgage 6% gold bonds, Series C, due Jan. 1 
1932, amounting to $12,894.578 outstanding in the hands of the public, 
were called for redemption on Feb. 1 1928. To redeem these bonds at the 
call price of 1024%% of par, an application was made to theI. 8. C. Com- 
mission for authority to issue prior lien mortgage 44% % gold bonds, Series 
D, amounting to $13,600,000 to be sold at 97%% of par. By its report 
and order the Commission granted this authority under date of 
29 1927. and this financing was carried out early in the year 1928. 

A preferred stock dividend of 1% was declared payable Dec. 31 1927, 
in order that quarterly dividend dates might be adjusted so as to run 
thereafter from Jan. 1, 1928, at which date dividends on the preferred 
stock became cumulative. Three quarterly dividends of 14% each were 
also declared payable during the year on the preferred stock outstanding 
in the hands of the public. 

Preferred stock, Series A (cumulative after Jan. 1 1928), increased 
during the year $16,556,322, of which $16,430,200 was on account of con-~ 
version of a similar amount of adjustment mortgage 5%, series A bonds 
and $126,122.55 for unexchanged bonds and certificates of deposit on fore- 
closed bonds, of which $33,400 was exchanged during the year and $92,722 
is reserved for exchange under the plan of reorganization. 

Common stock (no par value), increased during the year $128,142, repre- 
sented by 1,554.7491 shares, for unexchanged bonds and certificates of 
deposit on foreclosed bonds, of which 894 shares were exchanged during the 
year —_— Aiea shares are reserved for exchange under the plan of 
reorgan zati 

Long term "debt decreased $16,524,289. of which $16,430,200 is repre- 
sented by adjustment mortgage 5%, Series A bonds converted into pre- 
ferred stock, Series A, $94,100 represented by underlying bonds and 
equipment bonds and equipment notes left undisturbed in the reorgani- 
zation, matured and paid during the year and an increase of $7.50 repre- 
sented by prior lien mortgage 6%, Series C bonds and $3.50 represented 
by adjustment mortgage 5%, Series A bonds issued during the year for the 
purposes of reorganization. 

Operation.—There was no change in the operated mileage Dec. 31 1927, 
as compared with Dec. 31 1926, it being 3,188.54 miles on both dates. 

Freight revenues in 1927 were $1,089,004 less than in 1926, or 2.42%. 
This decrease was due principally to short wheat and other grain crops, 
also short cotton crop in Texas and Oklahoma. Further the 1927 wheat, 
crop moved largely to interior mills on low rates, while in 1926 there was a 
large crop with a substantial export movement at maximum rates. Pas- 
senger revenues decreased $857,694.66, or 9.89%, due principally to con- 
tinued diversion of local] travel to buses and automobiles. 

Train operation bas been satisfactory throughout the year, subject to 
minor interruptions on account of high water as a result of excessive rain- 
fall in the Southwest. 

The property, including roadway, structures and rolling stock, has been 
maintained in good condition. 

Additions to Property.—Additions and improvements to road during 
the year involved capital account charges amounting to $2,500,682. 

During the year 80.56 miles of new 90-pound rail was laid on the St. 
Louis District, replacing 85-pound rail; 47.35 miles of second-hand 85- 
pound rail was laid on the Tulsa Division, replacing 60, 63 and 66-pound 
rail; 21.10 miles of second-hand 85-pound rail was laid on the Texas Cen- 
tral Division, replacing 60, 63 and 66-pound rail; 3 miles of second-hand 
60-pound rail was laid on the Mineola Branch, replacing 52-pound rail; 
.93 miles of second-hand 90-pound rail was laid in double track through 
Waco, replacing 85-pound rail. The total rail replacements during the 
year were 152.94 miles. 

Other important road improvement work consisted of: Construction of 
reinforced concrete and brick freight station, with steel covered transfer 
platform, appurtenant tracks and driveways at Houston, Texas. Three 
new steel bridges, total length 520 feet, were installed in main lines; the 
released second-hand bridges were used on the Texas Central, in place of 
lighter bridges; Ninety-two open deck trestles, total length 4,512 feet, 
were replaced with concrete culverts. 

Expenditures for new — amounted to $1,259,016: pom 
for improvements to existing equipment amounted to $236,320. During 
the year there were manufactured in the company shops at Deison, 
Texas, 500 new 50-ton capacity box cars. The amount of retirements for 
the year, less as. “ie $777,225. The net increase in the value 
of equipment owned is $718,1 

Federal Valuation.—A dehy ‘was held during the year by the Com- 
mission upon the tentative value which had been protested by the com- 
Pany and it is expected that a final value will be served during the 
year 1928. The cost of the company’s valuation work to the end of 1927, 
aggregated $1,470,616. 


INCOME ACCOUNT FOR CALENDAR YEARS 





1927 1926. 1925. 1924. 

Average mileage oper _ - _ 3. 188.54 ” 188.54 3,188.54 3,193.14 
Operating Revenue— 
[eae $43,961,760 $45,050,764 $43,777.643 $42,331,705 
eee 7,812,203 8,669,898 9,325,060 10:457.071 
eee ee ) 4 .407 ,565 1.107.607 1,143 .052 1.189,965 
eee eae 1,768,781 1,758,952 1 "827,782 
Miscellaneous... --- ,825 705 652 665,305 
Incidental____.....--- } 701,501 729.569 791,352 
Joint facility.......... 43,390 52.985 46,164 

Total oper. revenue__$56,181,528 $58,100,766 $57,492,914 $57,309,345 

Operating Expenses— 
Maint. of way & struc__ $8,240,609 $7,818,707 $7.404.574 $7,563,137 
Maint. of equipment_-_- - oe" 911 11,203,005 11,422,783 11,517,475 


Traffic expenses______- 390,797 1,319,918 1,177,621 1,138,962 
Transportation expenses 17° 271. 332 17,625, rre3 iz, ee Eh 17:363. 774 
Miscell. operations _-—-__- 828 74 372,179 099 











General expenses----_-_- 1,984, 330 1,886, 7% 1 Sto. 777 
Transp. for invest.—Cr_ -.....-_-- 347,753 237 564 152,190 
Total oper. expenses _ _$39,339,174 $39,979,070 $39,618,128 $39,732,035 
Net oper. revenue __- 16,842,354 18,121,696 17,874,785 17,577,31 
Railway tax accruals_ aa eienees | 3, a 208 2,867 589 3,215, 
Uncollectible ry. revenue ,316 25,424 31, 
3 eee eee $5,142,381 $3,396,524 $2,893,013 $3,247,090 
Total oper. income__- 11 ave: 973 14,725,172 14,981,772 14,330,220 
Other income_...._--- "913.807 931,825 921,384 877,1 
Gross income__-_-____- $12,613,780 $15,656 907 $15,903.155 $15.207,375 
Deduct—Rentals, &c_ -_-_) 2.20463 2,614,704 2,182.8 
Fixed interest charges} 6,618,970{ 4.379. B47 4,432,446 4,725.9 
Int. on adjust. bonds_} 2,682 ,64 $ ite 24 f ihe sae 
Net income-__-..___- 5,35 6,117 508,438 


5,994,810 7.4 468 619 
Pref dividend__ (54%) 2,111,270 (6)1,615,112 (5)1,281, BDO (1323308, 288 
$3,883,540 $4,742,356 34,836,090 $5,202,150 
CONSOLIDATED BALANCE SHEET—DEC. 31. 





Balance, surplus... 





1927. 1926. 1927. 1926. 
Assets— $ 3 TAabdtlittes— $ 3 
Invest. in prop. Preferred stock. 45,884,623 34,983,900 
used in transp. |Common stock-x66,687,649 82,420,000 
service: Mtge. bonds... 92,531,757 102,443,199 
JY 233,073,527 230,572,845 | Eq. tr. oblig’s-- 672,800 756,900 
Equipment _. 53,157,729 52,439,619 | Inc. mtge. bonds 34,395,567 52,516,100 
Inv. in sep. oper. |Current liabils.. 8,511,568 9,647,309 
companies _._. 1,394,906 1,388,561 | Tax liability-.. 2,291,834 2,565,837 
Inv.in U.S.Gov. |Accr’d deprec., 
securities _.__._ 1,141,988 821,381 equipment... 8,003,149 6,017,631 
Otherinvestm’ts 1,755,399 1,808,062 | Reorg. suspense 29,537,344 -....- 
2 eee 2,917,349 1,751,872 | Other liabilities. 1,486,075 1,415,365 
Depos. for pur. Corporate surp. 20,588,758 16,881,319 
of securities _ 7,000,000 7,000,000 
Mat'ls & suppl’s 6,350,302 6,777,784} 
Oth. curr. assets 3,419,121 3,450,203 
Deferred assets- 380,801 3,637,229 | 








Total assets-.310,591,125 309,647,562 | Total liabils_.310,591,125 309,647,562 


x Represented by 809,119 no par shares.—V. 126, p. 711. 
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Bangor & Aroostook Railroad Co. 
(34th Annual Report—Year Ended Dec. 31 1927.) 
INCOME ACCOUNT CALENDAR YEARS. 

27. 1926 925 








19 a . 1924. 

Freight revenue_______ $6,371,217 $5,852,025 $5,867,703 $5,831,831 
Passenger revenue. -_-__ 704,326 764,641 694,413 788,445 
Mail, express, &c______ 325,532 310,937 300,372 303 ,839 

Railway oper. revenue $7,401,075 $6,927,603 $6,862,488 $6,924,115 
Maint. of way & struc_. 1,254,495 1,143,112 1,268,914 1,217,016 
Maintenance of equip... 1,392,447 1,447,214 1,410,353 1,586 408 
, Se ee 73,993 61,505 57 353 50,125 
Transportation__._...._ 1,882.296 1,866,829 1,888,222 1,980,447 
General & miscellaneous 354,842 313,790 292,224 266 ,494 
Transp. for invest. (Cr.) 1,478 3,042 3,199 Ay 

Net oper. revenue____ $2,444,478 $2,098,195 $1,948,621 $1,825,076 
Tax accruals & uncollec_ 596,827 552,693 572,440 519,946 





Railway oper. income_ 
Hire of equipment 
Other income 


$1,847,651 $1,545,502 $1,376,181 $1,305,130 
a 227,711 332,716 327,196 4. 











2 Rapa 80,345 71,623 66,454 

Gross income--_--_--_- $2,148,395 $1,958.564 $1,775,000 $1,805,983 
Interest on funded debt_ 995,600 1,023 ,942 1,031,651 1,045,175 
Int. on unfunded debt_-_ 1,098 ,017 6,118 11,346 
Miscellaneous charges_-_ 10,297 11,333 11,387 23,238 
Amort. of disc. on fd. dt_ 1,677 1,947 2,216 3,474 

Net income... .....- $1,139,723 $914,325 $723,628 $722,750 
Preferred div. (7%)-_-_-- 243,600 243,600 243 ,600 243,600 
Common dividend--_(614%)302,041 (6)231,600 (6)231,600(5%4)221,950 

Balance, surplus__-—_-__ $594,082 $439,126 $248,428 $257 ,200 
Shs.com. outst.(par $50) 106,560 77,20 77,200 77.200 
Earns. per sh. on com_-- $8.41 $6.22 $6.21 
—V. 125, p. 1832. 

Georgia Southern & Florida Railway. 
(34th Annual Report—Year Ended Dec. 31 1927.) 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 
1927. 1926. 1925. 1924. 

Miles operated___..__- 4 402 402 402 
Passengers carried ---_- 309,389 448,356 479.386 50,410 
Passengers carried 1 mile 36,525,014 53,518,424 57,290,858 41,810,175 
Receipts per pass.perm 3.210 cts 3.356 cts. 3.363 cts. 76 cts. 


Tons freight carried _.__. 2,162,920 3,067,521 2,558,273 1,861,024 

Tons freight carried 1 m_358,634,886 340,458,614 489,873,744 320,622,307 

Rate per ton per mile__. 0.926 cts. 0.829 cts. 0.872 cts. 1.052 cts. 

Gross earnings per mile — $11,852 $16,499 $16,333 $12,664 
INCOME STATEMENT FOR CALENDAR YEARS. 

erating Revenues— 1927. 




















1926 1925. 924. 
| | See $3,322,516 $4,481,137 $4,272,032 $3,373,847 
es 1,172.573 1,796,028 1,932,617 1,411,705 
Mail, express, &c__.--- 78,490 68,03 369,039 314,17 
eee 101 111,601 167 ,643 68,499 
Joint facility... ........ 567 +74 1972 11,900 

Total oper. revenues. $4,863,249 $6,764,554 $6,749,302 $5,180,128 
erating Erpenses— 
Maint. of way & struc -- $1,003,736 $1,002,573 $712,096 $808,603 
-Maint. of equipment __- 922,640 1,087,201 874,845 658,828 
ae isn pina eht om wi 112,387 197,825 167,316 115.9’ 
Transportation. __.___- 1,895,874 2,584,320 2,470.284 1,862,460 
Miscellaneous operations 48,82 §2,222 61.0 37 848 
ee 105,653 148,511 129,787 128,133 
Transpo. for invest.—Cr 738 
Total oper. expenses_. $4,088,149 $5,071,913 $4,415,379 $3,611,860 
Net revenue from oper. 775,099 1,692,641 2,333 923 1,568,268 
ds Soci eb ns ht es tw 243.062 334,011 372,683 218,305 
Uncollectible revenues _-— 2,10 3,970 5,035 2,428 
Hire of equipment_____- 83.800 369.321 547 836 460.206 
Joint facility rents. __- 25,883 32,085 9,978 26,413 
Operatingincome__.. $420,253 $953,254 $1,398,391 $860,916 
Non-Operating Income— 
Miscell. rent income_--_- $9,172 $7 .943 $7 333 $8,122 
Misc. non-op. phys.prop 4,560 1,623 R 1,751 
Dividend income--_-_---_- 2,363 6,169 26,113 
Income from unfunded 
securities & accounts — 13.666 24,485 24.114 10,959 
Gross income______-- $450,015 $993,474 $1,451,282 $907,861 
Deductions— 
Miscellaneous rents --~-_- $140 $140 15 $140 
Int. on unfunded debt -- 2,915 Cr13,119 103 ,032 27 ,245 
Misc. income charges - - — 2,248 2,45 3.12 3,336 
Interest on funded debt - 298,038 298,489 298.943 292,645 
Int. on equip. obligations 48,337 52,193 42,3 3,302 
Balance of income- -_- $98,336 $653,317 $1,003.779 $581,192 
Preferred dividend (5%) 88,400 88,400 88,400 88,400 
Common divs. (6%)... -----.-- [oe = 0 saskecae”° weeesee 
Balance carr. to P. & L 9,936 $464,917 $915,380 $492,792 
Earns. per share on 20- 
000 shs.com.(par$100) $0.50 $28.24 $45.76 $24.63 


The profit and loss account Dec. 31 1927 shows: Credit balance Dec. 31 
1926, $3,071.739, add credit balance of income for year 1927, $9.936: 
amount received in liquidation of Macon & Birmingham Ry., $122,456; 
net miscellaneous debits, $1,483; credit balance Dec. 31 1927, $3,202,648. 


GENERAL BALANCE SHEET DEC. 31. 








1927. 1926. | 1927. 1926. 
Assets— z = | TAabtitttes— $ $ 
Invest. inroad ._.12,319,673 10,957,878 | Common stock --- 2,000,000 2,000,000 
Invest. inequip___ 3,855,931 3,822,627) 1st pref.stock..-. 684,000 684,000 
Sinking fund for 2nd pref.tock _.-- 1,084,000 1,084,000 
retirement of de- | Funded debt. _--- 6,386,271 6,386,272 
bentures_------ 30,193 21,438 Equip. trust oblig. 1,024,000 1,110,000 
Misc. phys. prop-- 42,015 48,953 | Loans & bills pay. 1,300,000  -.---.__ 
Inv. in affil. cos.: Traffic & car serv- 
ee 73,865 73,865 ice bals. payable 42,473 146,456 
Advances. ...-- 3,750 3,750 Audited accounts 
Other investments 3,807 3,807 & wages payable 620,336 910,735 
| | (See. 209,321 377,684 Misc. accts. pay -- 49,140 63,298 
Special deposits... 102,452 102,847 Int. mat’d, unpaid, 
Traffic & car ser- incl.int.dueJan.1 101,502 101,950 
vice bals.,receiv 291,329 314,664 , Divs. mat’d unp’d 765 713 
Balances due from Unmat. int. accr’d 12,133 12,900 
agents & conduc 3,352 4,493 Unmat.rentsaccr. .._.___- 8,181 
Misc. accts. receiv 256,294 375,614 Other curr. liabil’s 48,761 51,212 
Mat’l&supplies-. 537,501 800,128 Deferred liabilities 49,902 3,813 
Other curr. assets - 3,290 3,783 Taxes accrued - - -- 75,673 164,303 
Deferred assets - -- 2,183 1,297 Operating reserves 37,013 57,037 
Unadjusted debits 224,206 192,141 Accrued deprec’n 
Securs. of company onequip.,&c_.. 982,050 908,341 
held by it un- Other unadj.cred. 215,641 298,560 
pledged _ $1,237,884 Add’ns to property 
since June 30 '07 
thro. inc. & surp 42,852 41,459 
| Profit and loss_.-. 3,202,648 3,071,739 
2) ee 17,959,163 17,104,968; Total.......-.. 17,959,163 17,104,968 


—VvV. 124, p. 2114. 





American Water Works & Electric Co. 
(14th Annual Report—Year Ended Dec. 31 1927.) 


President H. Hobart Porter says in substance: 


The directors have had under consideration for some time the develop- 
ment of the most economical means of providing the new capital necessary 
for the rapid growth and profitable extension of the company’s business. 
Accordingly, in June, 1927, the board recommended a plan to the stockhold- 
ers under which the company would be reincorporated in Delaware, which 
would permit the issuance of preferred stocks bearing a lower dividend 
rate than was possible under the old company’s charter. Further, this 
step would mean an annual saving in taxes to the company, and, due to 
the fact that the stock of a Delaware corporation is not subject to the 
Delaware inheritance tax when held by non-residents of Delaware, it would 
be of importance to the vast ee, of the company’s common stock- 
holders, who were subject to a Virginia inheritance tax. 

The plan further contemplated the redemption of the Virginia company's 
7% preferred stock and the issuance of a $6 no par value preferred stock; 
changing the common stock to stock of no par value; and the issuance of 
two shares of the new company’s common stock in lieu of one of the old. 

This plan, having been approved by the stockholders, was declared 
operative on July 23 1927, and was promptly put into effect. 

As part of the plan, the new Delaware company gave the preferred stock- 
holders of the Virginia company an opportunity to exchange their stock on 
an equitable basis for preferred stock of the Delaware company. _Stock- 
holders holding over $8,000,000 of the preferred stock of the Virginia 
corporation took advantage of this offer. 

The Virginia company was incorporated in 1914 as a reorganization 
of the American Water Works & Guarantee Co., and the circumstances were 
such that at that time only a nominal value was placed upon the assets 
of the Virginia company by the board of directors. 

Upon the recent reincorporation of the company in Delaware, the directors 
felt that the balance sheet of the new corporation should more nearly 
reflect the actual value of its assets, and accordingly they had the securities 
held by the company independently valued as of Dec. 31 1926. Based on 
this valuation, the securities were carried to the new company’s books 
at an increased value, with a corresponding increase in the item ‘‘surplus,”’ 
shown in the balance sheet. 

During the year the company purchased additional water works properties 
as follows: Richmond Water Works Corp., serving the City of Richmond 
and adjoining territory in southeastern Indiana; The Ashtabula Water 
Supply Co., serving the City of Ashtabula, O.; Davenport Water Co,, 
serving the City of Davenport, Ia.: The Morgantown Water Co., supplying 
the City of Morgantown, W. Va.; Armstrong Water Co., serving Kittanning, 
Pa., and environs; and The Noroton Water Co., supplying water to the 
towns of Noroton, Darien and Glenbrook, Conn. In addition to the above, 
three small properties in New Jersey, adjacent to company's subsidiary, 
Commonwealth Water & Light Co., were acquired, together with the water 
company at Bayhead,; N. J. The City of Birmingham, Ala., owned the dis- 
tribution system in a portion of that city known as North Birmingham and 
supplied its consumers through the purchase of water from The Birming- 
ham Water Works Co. An offer was made by The Birmingham Water 
Works Co. to the city for the purchase of their distribution mains and other 
property in North Birmingham, which offer was accepted and the purchase 
ig 5 citizens of Birmingham, the property being taken over on 

ec. ; . 

Subsidiary Water Companies.—The combined earnings of the subsidiary 
water companies for the years ended Dec. 31 1927 and 1926, are as follows. 








1927. 1926. Increase. 
Carne GUNS So on oa Sa eul ewes $11,484,155 $10,388,458 $1,095,697 
Oper. expenses, maint. & taxes____- 5,164,240 4,687,862 476,377 

TON IICUNNO. 525 ocecsesbs dete $6,319,914 $5,700,595 $619,319 

Deductions: 

Int. and amortization of discount. 3,078,774 2,808,348 270,426 
Reserved for retirements__________- 51,990 537 922 114,068 
Preferred dividends______.______-_- 505,195 485,327 19,868 
Minority interests ...____________- 41,688 63,180 dec21,491 

Total dsgmrions . . 252544525255 $4,277,648 $3,894,777 $382,871 
Proportion applicable to stock hold- 
ings of American Water Works & 

mets 0;, THE. ceccccdwendinad 2,042.26 48 


The companies’ expenditures for maintenance during the year amounted 
to $697 ,956, in addition to which there was reserved for retirements $651,990 
making a total so spent or reserved during the year by the subsidiary water 
companies of $1,349,946. The preceding statement of earnings, which 
includes earnings of the water companies purchased during the year only 
from the dates of their acquisition, reflects the steady growth of the com- 
munities supplied with water and the effect of the purchase of additional 
water companies. The acquisition of these new properties increases the 
total number of consumers by 34,275, which with the 16,130 consumers 
added to the water properties already owned, make a total of 50,405 new 
consumers added during 1927. During the year the subsidiary water 
companies expended for improvements of and extensions to their properties 
the sum of $4,977,269. 

New Financing.—In Aug. 1927, as a part of the plan for reincorporation 
of company in Delaware, 200,000 shares of $6 series, Ist pref. stock, without 
par value, of the Delaware corporation were issued and part were exchanged 
for pref. stock of the Virginia company and the remainder sold for cash. 
The proceeds were used to provide funds for the retirement of the 7% 
preferred stock of the Virginia corporation, to reimburse the company 
partially for the cost of new properties acquired, and for other corporate 
purposes. 

During 1927 the subsidiary water works companies issued and sold through 
bankers a total of $6,100,000 of first mortgage bonds, made up as follows: 

(1) Birmingham Water Works Co. sold in March, 1927, $800,000 and in 
Dec. 1927, $1,200,000 first mortgage 5% gold bonds, series C, due 1957. 
Proceeds were used to reimburse the company partially for the cost af 
improvements, extensions and additions to its properties, and of the ac- 
quisition on Dec. 31 1927, of the water works system previously owned by 
the City of Birmingham, serving that portion of Birmingham known as 
North Birmingham. 

(2) The Butler Water Co. in October, 1927, created a new mortgage 
and issued and sold thereunder $1,000,000 first mortgage 5% gold bonds, 
series A, due 1957. Proceeds were used to reimburse the company par- 
tially for the cost of improvements, extensions and additions to its properties, 
to provide funds for the payment of the sinking fund 5% bonds which ma- 
tured July 1 1927, and for the retirement of its 30-year gold 5s, due Sept. 
2 1931, which had been called for redemption. 

(3) Joplin Water Works Co. in April, 1927, created a new mortgage 
on its properties and issued and sold thereunder $1,000,000 first mortgage 
5% gold bonds, series A, due 1957. Proceeds were used to reimburse 
company partially for the cost of betterments and extensions to its proper- 
ties, and for the retirement of the 40-year gold 5s, due 1940, and gold 
mortgage 5s, due 1948, which were called for redemption. 

?4) Richmond Water Works Corp. in May, 1927, purchased the proper- 
ties of the Richmond City Water Works, at which time it created a mortgage 
on its properties and issued and sold thereunder $1,000,000 first mortzage 
5% gold bonds, series A due 1957. 

(5) City Water Co. of Chattanooga in June, 1927, sold $600,000 first 
mortgage 5% gold bonds, series C, and the commonwealth Water Co. 
in Aug. 1927, sold $500,000 first mortgage 5% gold bonds, series C, pro- 
ceeds of which were used to reimburse the respective companies for the Cost 
of additions, betterments and extensions to the companies’ properties. 

(6) The West Penn Electric Co. during 1927 sold a total of $12,000,000 
6% cumul. pref. stock. Of this amount $8,300,000 was sold through 
bankers and $3,700,000 was sold on the customer ownership plan throughout 
the territories served by that company and its subsidiaries. peice 

(7) Potomae Edison Co. during the year sold a total of $3,430,500 
6% preferred stock. Of this amount $2,650,000 was sold through bankers, 
and $780,500 was sold on the customer ownership plan throughout the ter- 
ritory served by the company. ‘ 

(3) Monongahela West Penn Public Service Co. during the year issued 
and sold $584,400 7% cumul. pref. stock. , 

(9) In Oct. 1927, the City Water Co. of Chattanooga issued and sold 
through bankers in its territory $1,000,000 6% cumul. pref. stock.” Pro- 


ceeds were used to reimburse the company partially for additions and better- 
ments to its properties, and for the retirement of $838,300 7% cumul. first 
pref. stock called for redemption. : 

(10) During the year, $200.000 6% cumul. pref. stock of the Richmond 
Water Works Corp. was issued and sold on the customer ownership plan 
in Richmond, Ind., and adjacent territory. 





sr, aaa of various capital stocks and bonds &c. x Shares of $20 par 
vahie. 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1927. 1926. 1927. 1926. 

Assa3s— $3 $s Liahtitttes— $ 

Plant, property Ist pref. stock.z20,000,000 14,050,000 

& invest’ts_ _ 346,121,425 271,452,584 | Common stock-y13,614,138 12,958,361 

Temp. invest’ts Pref. stocks of 
system securs- 413,291 483,855 subs. with pub 77,126,750 65,011,824 
Cash— Min. stkhidrs.’ 

Curr. checking int. in com. 
acct.&onh'd 5,877,233 4,694,916; stock & surp. 

Held by trustee of sub. cos_-- 590,970 867,886 
for construc. Collat. trust 5s. 12,573,900 12,571,500 
purposes, &c 688,934  2,486,925/6% debentures. 8,000,000 8,000,000 

Sec'd call loans. _......-- 1,700,000 | Fund. debt subs-147,897,300 148,153,700 
Accounts, notes, Acc'tspayable.. 2,312,770 1,866,946 
&c.,receivable x5,043,358 4,535,174; Notespayable.. 3,684,319 2,507,287 
Mat'ls & suppl’s 3,745,200 %3,544,055/ Federaltaxes... 1,568,754 1,218,431 
Due from subser. Other taxes__.. 2,469,952 2,104,560 
to pref. stock | Mat’d int. pay - 282,694 306,741 
of sub. cos-_-__ 566,407 1,185,043) Accr’d int. pay. 2,020,340 2,034,062 
Disc. on bds. & Divs. accrued on 
notes, &c., de- pref. stocks- - 367,876 424,401 
ferred charges- 13,436,211 13,454,948 Divs. decl. unpd. 428,572 474,501 
Commis. & exp. |6% pref. stk. not 
on sale of cap- ee. 3 Sere 79,275 
ita) stock.__. 1,613,892 1,213,166) Consumers’ dep- 4,163,625 3,580,662 
| Oth. def. liabils_ 227 ,839 265,519 
' Deferred eredits 566,660 516,727 
Res. for deprec., 
damages, &c_ 21,898,883 19,674,663 
Surp. invest. in 
fixed capital... ..-...-.. 258,579 
Generalsurplus. 57,710,675 7,825,040 
pe 377,506,020 304,750,664! Total....--- 377,506,020 304,750,664 


‘Schenectady, March 28, wrote in substance: 


-to enable the Electrical Securities Cor 
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California Properties -——Company through subsidiaries owns two well- 
developed orchards, located rapes at Hamilton in Glenn County, 
and at Maxwell in Colusa County, Calif. These orchards comprise about 
1,080 acres planted to citrus fruits, largely lemons and oranges, and 650 
acres planted to deciduous fruits, ype ye Bey and prunes. Each 
ay A the quality and — of the fruit produced from these orchards 

becoming more satisfactory. ‘Their development period is over and the 
company is beginning to receive returns upon its investment. 


CONSOLIDATED INCOME ACCOUNT (INCL. SUBSIDIARIES). 

















Calendar Years— 1927. 1926. 1925. 24 
Gross oper. earnings. -..$48,727,401 $45,149,511 $41,055,906 $38,355,679 
Op. exp., taxes & maint. 24,495,146 22,208,733 21,162,333 20,859,862 
Federal taxes.......-.-.- 1,361,389 981,441 804,937 708 838 

Gross income- -----.-- $22,870,866 $21,959,337 $19,088,635 $16,786,979 
Pref. divs. of subsidiaries 4,665,146 4,289,707 3,531,825 2,947,769 
Minority interest... .. 41,732 63,473 511,154 441,404 
int. & amortiz. of disc’t. 1,215,908 1,191,476 836,591 675,354 

do Subsidiary cos... 8,434,592 8,554,782 8,028,513 7,536,096 
Reserve for renewals, re- 

placement & deprec.. 3,653,339 3,334,508 2,863,037 2,575,919 

Net income.___..-.-. $4,860,147 $4,525,391 3,317,515 $2,610,437 
Previous surplus - --_-.--.- 7,825,040 6,346,348 6,100,348 5,452,437 
Other credite.......... G81 B0G,10e 8 aaénun 79,685 79,685 

| em a eee $60 493,323 $10,871.739 $9,497,548 $8,142,559 

educt— 
Credite to savings fund. ...... .«.--.-- $79,685 $79,685 
Disc. & exp. on sale of 

preferred stocks..... |§‘....<. 164,450 129,320 178,664 
Spec. SOOTOD. TOP GOOTEC. oo nacees _ apenee 700 ,000 830,000 
Sundry adjustments....  ...--. Dr.307,718 Cr.117,813 Cr.27,981 
Discount & exp. on fund. 

DT htatettaskbas j- sanawe 7i0U 00 .. Berens 2 teehee 
Pe Sa ee ee Cr.170,135 Cr.201,656 
Divs. paid Am. Water 

Works & El. Co. Va. 

ae 614,658 983 ,369 869,472 633 ,500 

a... £ )) = eee 320,157 550,000 

Common (cash) - - - - - 524,573 757 ,504 635,505 - i$§(§§ ssaece 

Common (stock) _ ~~ -- 323 ,833 622,851 OS 
Divs. paid Amer. Water 

Works & El. Co. (Del.): 

OS aes >  swaoxe i s#sNae- semen 

Cr, GD 6 we eo a wenn stueae snemms 

Seeks TRUE) + bt eucee Sawee wae» - wieeekh  é,snseam 

Profit & loss, surplus $57,710,675 $7,825,040 $6,498,793 $6,100,348 
Shs.com. outst. (no par) 1,361,413 x647 ,915 x597 465 x500 000 
Earns. per share on com - $2.79 $5.47 $3.56 $2.85 


a Credit arising from revaluation of securities of subsidiary companies 
less sundry adjustments for discounts and premiums on issuance and 











Represented by 


x After deducting $300,606 reserve for uncollectibles. 
y 200,000 shares 


1,361,413 shares no par common stock. z Represented 
36 cumul. lst pref. stock.—V. 126, p. 1347. 


General Electric Company. 
(36th Annual Report—Year Ended Dec. 31 1927.) 
Chairman Owen D. Young and President Gerard Swope, 


Associated Companies.—Investments in associated companies have been 
eprrenet and are carried at a net valuation of $90,330,622, compared with 
$71,472,187 at the end of 1926. These amounts include advances as well 
as securities, since a large part of the advances are required permanently in 
he business. The increase of $18,858,436 is due in part to additional in- 
vestments in associated manufacturing companies and in part to advances 
. and the United Electric Securities 
Co. to call bonds amounting to $13,440,000, which were outstanding in the 
hands of the public. and for other purposes. These increases were partially 
offset by a decr® se in advances to the Contract Purchase Corporations. 

The interest an.i dividends received from these associated companies 
amounted to $5,642.585, which is slightly more than 6% of the value at 
which these investnients are carried. If company’s proportion of all earn- 
ings of associated companies available for dividends, whether paid or not, 
had been taken into income, the increase would have been approximately 


as 
t 


60 cents per share on the common stock of spe nee & 
G-E Merchandise Distributors.—Among the associated companies are 14 
electrical distributors handling General Electric merchandise products. At 


the close of 1927 there were 50 designated distributors, including the 14 
referred to above, operating in 103 cities throughout the United States. 

Contract Purchase Corporations.—Company has supplied to the Contract 
Purchase Corporations, which finance installment sales of General Electric 
and associated company products, a total of $16,130,000 through the pur- 
chase of capital stock and advances. This is $1,943,000 less than the corre- 
sponding amount at the end of 1926, because of a reduction in the volume 
of financing during the latter part of the year. 

Miscetlaneous Securities.—Miscellaenous securities have been appraised 
ont carried at $12,618,703, compared with $13,162,091 at the end 
of 1926. 

With the exception of the holdings in the Mohawk Hudson Power Corp., 
which controls public wey ane in Schenectady and other cities in cen- 
tral New York, and into which the Schenectady plant is tied, these securi- 
ties consist of stocks, bonds and notes of public utility and other companies 
and individuals, acquired in the course of business, many of them in settle- 
ment of customers accounts receivable. 4 

Federal Trade Commission Investigation.—On Feb. 9 1925, the Senate of 
the United States adopted Resolution No. 329, 68'h Congress, 2nd Session 
(“Norris Resolution ), directing the Federal Trade Commission to investi- 
gate and report to the Senate to what extent the General Electric Co. 
monopolizes or controls the production, generation or transmission of 
electric energy or power, whether produced by steam, gas or water power, 
and the manner in which such monopoly has been acquired and maintained, 
or in which such control is exercised in restraint of trade or commerce and 





in violation of law. 


On Jan. 15 1926, this company issued to its stockholders a statement 
with respect to its position in the electrical industry. 

The pe pon of the commission was exhaustive and involved an 
examination of records, contracts and corr dence not only of the home 
office, but at many of the district offices of the company. ‘Our principal 
customers and competitors were also interrogated. e company, in ac- 
cordance with its usual practice, cooperated in every way with the Federal 
enw A Commission to make full disclosure of all the facts relevant to the 

ursuant to the above resolution, on Feb. 21 1927, the commission 
made its first report, entitled ‘Control of Power Companies” and on Jan. 
12 1928, made its final report, entitled ‘The Supply of Electrical Equip- 
ment and Competitive Conditions.’’ The report finds that the company 
has no monopoly of either, nor control thereof in restraint of trade or com- 
merce and in violation of law. 

Stockholders.—The number of holders of common and special stock at 


| Dec. 21 1927 was 49,841, and included residents of every State in the Union. 
| This compares with 46,305 at Dec. 15 1926. 


Foreign Business.—The export business of company is conducted by the 
International General Electric Ce., Inc. Those portions of its orders and 
billing, which were for General Electric products, are included in the corre- 
sponding figures of the General Electric Co. at their cost to the Inter- 
national company. 

The International company’s business yielded a profit available for 
dividends of $1,556,336, compared with $1,538,307 in 1926. Dividends of 
$1 ,000 .000 were paid during 1927, of which your company received $1 ,368,- 
164, which is included in the financial statement as part of *‘income from 
associated companies.”’ 

The assets of the International company have been valued by the same 
methods as those used by your company and the accounts were audited by 
the same certified public accountants. 


CONDENSED INCOME ACCOUNT FOR CALENDAR YEARS. 


’ 1927. 1926. 1925. 1924. 
Receipts— ~ $ $ $ 











Profit from sales _-_--. 36,149,769 37,095,768 32,810,675 34,342,331 

Interest & discount and 
sundry profits.._.-.-. 4,955,805 4,060 .287 3,803 234 4,059,580 
Income from securities.-. 10,440,113 8,501,239 6.556.833 6,733,772 
—. wy eee eT 51,545,687 49,657,295 43,170,743 45,135,683 

AZUATT & fee 

Interest & discount_--- } 284,485 436,512 1,925,697 {1,096,107 
Other int. payments-_-_/ { 153,081 
General reserve... _.- 2,461,712 2,548,284 2,603 ,829 4,650,946 
_ NOt BOONE 0 noo oan 48,799,489 46.672.499 38,.641.217 39,235,548 
Com. divs., cash_ - ($4.75)34,251,774(4)19,828897 (8) 14.407544(8)14,404980 
Cash divs. on spec. stk.. 2,574,447 2,357,614 1,735,576 1,195,405 





11,973,267 24,485,988 22,498,097 23,635,163 
103,123,348 85,848,171 72,362,223 82,762,096 


Balance, surplus 
Previous surplus 





Total surplus........ 115,096,615 110,334,158 94,860,321 106,397,259 
Dividends in stock-.--. = ---.-- 4%7 ,210,810 (5)9,012,150 (5)9,005,035 
Delivery of Electric Bond 

Dee UONEGSss she oce seeoke. . weesae 25,030,000 





Profit & loss surplus--115,096,615 103,123,348 85,848,171 72,362,223 
hs. com. out. (no par). 7,211,482 7,211,482 y1,802.870 y1,802,870 
Earn. per sh. on com._ -- $6.41 $6.14 $20.49 $21.43 

x Includes provision for Federal taxes. y Shares of $100 par value; in 
pgs) 1926 four shares of no par value were issued for each share of $100 

vVaiue, 


CONSOLIDATED BALANCE SHEET DEC. 31. 





1927. 1926. 1927. 1926. 
Assets— $ $ Liabilittes— 3 
Pat’'ts, fran., &c. 1 1 | Common stock y180,287,046 180,287,046 
Mfg. plants. -._x50,338,372 50,557,390 Special stock... 42,929,635 42,929,635 
Real estate, &c_ 2,496,892 2,558,790 314% debs_---- 2,047,000 2,047,000 
Furn. & appl'ces Chas. A. Coffin 
(other than in Foundation - - 400,000 400,000 
factories) _ ___ 1, Accts. payable.. 12,721,346 13,903,682 
Investment secs. 12,618,704 13,162,092 | Accr. taxes (est.) 12,571,539 15,582,049 
Assoc’d mfg. & | Adv. on contr’ts 19,068,609 25,980,528 
distrib’g cos_. 90,330,622 71,472,187 | Dividends paya- 
| eee 77,393,007 78,601,549| ble January_. 7,854,563 6,051,721 
Notes & acc’ts Res. for self-ins., 
receivable____ 33,969,497 54,889,208 compensation, 
Work in progress 16,789,740 22,324,783) &c_.....__-- 5,014,515 4,866,717 
Inven. (factor’s) ) { Reserve for pen- 
Inven. in offices }67,213,706 eae a” ee 4,260,486 
on consign., &¢ 20,844,035 | General reserve. 30,158,263 27,696,551 


U.S. Govt. secs. 76,371,000 68,935,000 U.S. Govt. loan 
Deferred charges 627,590 532,609 | Surplus 


Sea ams 428,149,133 428,328,764! Total 


x After deducting $150,558,612 reserve for depreciation. 
by 7,211,482 shares of no par value.—V. 126, p. 1515. 


ESS 1,200,006 
103,123,348 
428,149,133 428,328,764 
y Represented 








U. S. Industrial Alcohol Co. 
(Annual Report—Year Ended Dec. 31 1927.) 


_ President Russell R. Brown and Chairman Charles E. 
Adams in their remarks to stockholders, state in part: 


During the year 1927 settlement was had with the Government of the 
Federal income and excess profits tax reports for the years 1922-1925 incl. 
The adjustments agreed upon in the settlement are reflected in the report. 

At the annual meeting of the stockhelders to be held April 19 1928, the 
stockholders will be asked to consider and take action on the follo 
propositions which represent the unanimous recommendation of the 
of directors: 

To change the common stock from stock having a par value of $100 per 
share, to common stcck having no par value; to authorize the increase in 
the number of shares of common stock from 240,000 to 400,000 shares; to 
provide for the issuance of 240,000 shares of common stock having no par 
valuein exchange for the 240,000 shares of outstanding common stock at 
the rate of 1 share of such new common stock having no par value for each 
share of old common stock of the par value of $100 per share; and for the 
issuance from time to time of the remaining 160,000 shares of common 
stock having no par value for cash or property (including the preferred 
stock of the U. S. Industrial Alcohol Co. or of the Cuba Distilling Co. on 
such terms as the board of directors may, from time to time, determine, 
and to take all necessary steps pursuant to the laws of West Virginia to give 

fect to the foregoing. 

” There is Renniong below a consolidated balance sheet, giving effect to the 
change in the common stock from a par value of $108 to no par value, and 
also to the reduction of the following intangible assets, to a nominal value 


of $1. 


RN 8S ae ake aA es a ome $17,493,865 
oe trademarks, formulae and processes-.-...----------- 715,720 
$18,209,595 


In this balance sheet the 240,000 shares of common stock without par 
value stand at $8,400,000 which is the aggregate amount actually paid in 
cash for common stock of the company. The surplus shown represents the 
actual net earnings accumulated during the years of the company’s oper- 
ations. Subject to the approval of the stockholders at the annual meeting 
to be held April 19 1928, the changes reflected in this balance sheet will be 
— management has satisfied itself, through its own inspection, and 
that of advisors employed for that purpose, that the actual property values 
are in excess of those appearing on the above balance sheet, 








Mar. 31 1928.] 
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CONSOLIDATED IN eee E (ot yon T sy" CALENDAR YEARS. 








NCL. 
on7 925. 1924. 

Net earnings. --..-_.-- a$2.595 388 s.. 3e 926 $2) eG ef $3,903,571 
Interest on notes, &c... _____- re 110,115 
Reserved for Fed. taxes _ 350,861 319, 679 170'686 492,432 
Prof.onsaleofsecur.... $____--. GViizeevern sence © “Seeded 

Netincome__...... - $2,244,526 $2,238,229 $2,167,251 $3,301,024 
Dividends— . a 

Pf.U.S.Ind.A. - (7 420,000 420,000 420,000 420,000 

Pf.Cuba Dis. Co. (7% 82,537 128,562 128,562 128,562 
Res. for com.div. (5% - A, SOU COOL ESOC BCR 0 tassel semen 

Balance, surplus... $541,989 $1,489,667 $1,618,689 $2,752,462 
Frees and loss surplus__ 16,373,306 18,263,380 x17,590,870 509 


16,600, 

Com.shs.outst.(par$100) 240,000 240,000 240,000 240, 
Earns. per com. share_-_. -25 $7.04 $6.74 $11.47 
a After deducting adm., selling and exp. of $1,855,491, and de- 
preciation of $654,433. x After deduct claims paid for Boston tank 
accident occuring in 1919. 


CONSOLIDATED BALANCE SHEET DEC. 31. 


en. 





1927. 1926. 1927. 1926 
Assets— $ $ Ltabtlities— BY $ 
Propetties....... 24,505 ,680a44,622,056 Common stock. -.24,000,000 24,000,000 
Investments ----- Tee | stvmen Preferred stock... 6,000,000 6,000,000 
(Aeibatesbankeos 3,142,107 5,255,230 Cuba Distilling Co. 
Acc'ts., &c., rec... 2,780,935 3,053,585 preferred. ..... 1,168,600 1,836,600 
Merchandise, ma- Acc’ts payable _-__- 950,518 1,316,781 
terials & supplies 5,376,423 3,061,115) Res. for deprec___ 5,706,007 3,632,397 
Pats.,tradem. &c_ COS. Ale Res. for Fed. taxes 350,861 500,412 
Gd-will,org. exp_.17,493,865  -_..-- Res. for pref. divs. 105,000 105,000 
Prepd ins.taxes,&c 192,093 244,479, Res. for com. divs. 300,000 300,000 
~ Res. for conting_ _ 46,126 281,896 
Total (each side) 55,000,419 56,236,465 | Surplus_________- 16,373,306 18,263,380 


a Includes good-will, patents, &c. 
CONSOLIDATED CONDENSED GENERAL BALANCE SHEET 
AS AT DECEMBER 31 1927. 
‘Giving effect to the elimination of good-will, patents, trademarks, for- 
mulae, &c., and the change of common capital stock from 240,000 shares of 
$100 par value to 400,000 shares of no par value.| 


Assets — Liabilities— 

Aa Be oa ce ln $3,142,107 | Accounts payable___.____-_- $950,518 
Notes & acc -cepti ances receiv __ 7,550 Fed. income tax pay. ee 350,861 
Accts. rec. (trade & others) 2,773,385 | Pref. div. pay., Jan. 16.____- 105,000 
Merch., mat'ls, supp. & cont - 5,376,423 Com. div. pay., Feb. 1___- 300,000 
Prop., plant, equip., &c-_ —--- 24,505,680 Reserves for depreciation__._. 5,706,007 
Investments. --_------ 793,586 For contingencies. __.___- 46,126 
Good-will, pats., trademks., 7% preferred stock. ___.--_-- 6,000,000 
formulae and processes -_ - - - 1 Com. stk. 240,000 shs(no par) 8,400,000 
Prepd. ins., taxes, &c....--- 192,094 Cuba Distilling Co., pref.._. 1,168,600 
Surplus, Dec. 31 1927_....-.-- 13,763,713 

Ba ab Kacdeneseedsda $36,790,825 Wen a bake ba 4 wine a ne $36,790,825 


—V. 126, p. 1826. 


General Asphalt Company. 
(25th Annual Report—Year Ended Dec. 31 1927.) 
President Arthur W. Sewall March 23 wrote in substance: 


Earnings of company and subsidiaries for 1927 were $1,329,174 as con~ 
trasted with $2,001,992 for 1926. The Barber Asphalt Co. issued on Jan- 
3 1927, $375,000 5% 10-year equipment trust certificates to facilitate pur- 
chase of additional tank cars; beyond this and the operation of sinking fund 
there was no change in the funded debt of the companies. 

Production of native asphaits was 298 ,315 crude equivalent tons (284,225 
tons in 1926): production of crude petroieum together with royalty receipts 
aggregated 2,010,330 barrels (1,788,948 in 1926). 

The cracking plant at Perth Amboy, N. J., was completed and is now 
in operation: an improved topping plant has also been authorized. A new 
paving plant in another part of the city in the direction of the most rapid 
development is under construction at Philadelphia, the former plant having 
been displaced by municipal improvements. Substantial recovery is antici- 
pated because of condemnation. Property condemned in New York in 
1923 resulted in the collection of $350,000 in 1927. A chartered cargo ship 
of 7,200 tons dead weight, a tank barve for New York Bay and a large suc- 
tion dredge for use in the Guanoco River, Eastern Vevezuela, have been 
added to the fioating equipment. Asphalt drying capacity in Trinidad was 
increased to meet greater foreign market demand. 

The year’s earnings were adversely affected by lower prices for oils and 
for buiiding products, and by the fact that marketing of rcf-iceration units 
was suspended awaiting improvements in desizn which have now been put 
into successful operation. Substantial progress in marketing is anticipated. 

A better market for petroleum products is indicated for later on in the 
year and with a continuance of activity in the building trades at improved 
prices the companies’ returns in those branches should also result in in- 
creased profits. 





COMBINED RESULTS, INCLUDING SUB. COS., CAL. YEARS. 
1927. 1926. 1925. 1924. 
‘Total income___._--_--$19,966,263 $19,905,612 $17,634.375 $16,110,063 
TraGiee Costs... .....- 16,879,940 15,936,395 14,291,909 12,774,644 
Depreciation - 492,920 352,355 400,115 305,613 
Cost of freight _- 154,521 138,310 183,060 208 ,267 
Sundry branch e xpense 1S _ 37 553 61,115 20,858 15,595 
Total expenses — — - - - $17,464,936 $16, 488, 175 $14,795,942 $13, 304, 121 
Net trading peaneee asa= Lil aoe 3,417,436 2,838,432 2'805.942 
[Interest received __ _ 131 984 59,445 55,960 57,278 
int. & div. on investim'ts 15,396 17.352 19,186 215,680 
int. rec. fr. sale of real est 16 6. 670 477 5,535 60,296 
Fatal net income_____ $4,320,407 $3,494,710 $2,919,113 $3, 139,196 
Deduci- 
Office discounts $26,596 $226,072 $205,341 $241,613 
Genera! expenses 611,599 618,948 520,806 492 ,846 
Res've for depr. of accts 126,382 97 590 122,959 289,000 
Int. on loans and mtges 15,648 15,870 3,170 28 ,447 
Bond interest, &c- $ 274,259 284,496 295,098 373,678 
Capital stock & inc. tax~ 290,000 232 ,000 241,785 133,750 
Other expenses. _____-_- 21.726 17,833 8,949 7 332 
Total deductions.__--~ $1,486.202 $1,492,719 $1,398,108 $1 566.666 
Net profits ase Aeeemenia 2,001,991 1,521,006 1,572,529 
Divitiends on pref. (5% 348 G57 369 ,275 370,800 370,800 
Balance, sur} 989.216 $1,632,716 %1,159,206 $1,201,729 
Shs. com. out. (par $100 206.91 201,115 128,869 198 ,760 
Earn. per share on co: $4.73 $8.11 $5 &O $6.05 
COMBINED BALANCE SHEET, INCL. SUB. COMPANIES DEC. 31 
1927. 1926. 1927. 1926 
Assets— 3 ba Liabiltties s < 
Property account 37,414,476 35,916,254 Preferred stock 6,872,200 7,259,000 
U.S. Treasury ctfs 7 904,500 Common stock. _b24,127,800 23,741,000 
Leased equi} ment. 337,000 --- Conv. bonds Gen. 
Mtges. receivabie- 37 482 Asphalt Co 415,700 4,659,200 
Venezuela royalties Equip trust ctfs 337.000 
contracts 606,809 620,001 Accounts payable 912,777 939 3233 
Prepaid expenses 821,253 867,115 Res. for Fed.taxes 285,729 364,837 
Inventory at cost. 4,923,404 4,144,392 Res. for 6% con 
Cash _. 4 1,210,645 1,786,159 vertible bonds 584,300 346,800 
Notes & ¢ rec Contingent reserve 725,328 700,622 
& sec ; a1,747,965 1,787,949 Surplus-- 9,520,462 8,540,246 
Claims & accts. due 79,256 170,413 
6% bond sink. fd 603,005 348,256 
Total. ..-- 47,781,297 46,545,038  Total._....._.47,781,297 46.545.038 
a Includes notes receivable, $285,643; accounts receivable, $1,262,681; 
securities, $276.622: total, $1,824,947: less reserve, $76,981: balance above, 
@1.749,.065 b includes $3,436.100 held by trustee for conversion Vv. 
125, } 159 





' share. The preferred 








Virginia Iron, Coal & Coke Co. 
(25th Annual Report—Year Ended Dec. 31 1927.) 
INCOME ACCOUNT FOR CALENDAR mone. 











1927. 1926. 1924. 
Gross earnings. .......- $2. oN. 138 $3,710,957 $3, 380. e276 $3,602,442 
Net earnings. ______._- f.27,103 258,985 5,066 173,618 
Other income. -_-____._.- 146/225 165,152 350/384 176,485 
Total income____..__ $119,121 $424,137 $555,450 $350,103 
Bond interest_........- 94,639 99,728 103 ,972 109,065 
bs, a oe eS 8,456 Ce 
Rentals, expenses, &c_-. 206,919 240,388 256,630 294,542 
Net income---____._- def$182, 456 $75,565 $193,297 atgcs Ot 
Preferred divs. (5%)--- 124,6 124,663 124,897 49,875 
Balance, surplus --_ -_-__ def$307,111 def$49,097 $68,400 def$303 379 

Com. shs. out. (par $100) 100,000 100,000 100,000 100, 


Earns. per share on com_ Nil Nil $0.68 
GENERAL BALANCE SHEET DEC. 31. 








1927. 1926. 1927. 1926. 
Assets— 5 $s | Ltadttittes— $ $ 
Real estate, plant | Preferred stock._-. 5,000,000 «5,000,000 
and equipment_10,742,262 9,336,268 Common stock. --_10,000,000 10,000,000 
Securities owned.. 6,398,014 6,992,844 Ist mtge. bonds__. 2,936,000 2,942,000 
Sales ledger, &c., | Unpaid vouchers.. 178,201 290,048 
balances. ___... 255,591 587,711 Unpaid pay-rolls_ - 47,670 82,440 
Bills receivable - - — 974,974 1,049,241 Accts. payable_-.- 45,681 16,675 
Accts. receivable. - 16,075 18,594. Res. for workmen's 
Adv. to cashiers & | compens’n Liab. 76,361 70,582 
superintendents. 3,210 3,425 Res. for Fed.tax.. ...... y 
2 ee 83,665 169,887 Bond int. accrued. 30,733 32,567 
Inventories. ....- 534,928 621,763 Div. pay. Jan. 3__ 62,337 62,335 
Profit and loss.... 631,746 274,628 
y | a eee 19,008,731 18,779,732! Total......... 19,008,731 18,779,732 
x Of which $2,500,000 held in treasury. Wied 126, p. 593. 





GENERAL INVESTMENT NEWS 
STEAM RAILROADS. 


Freight Trajfic Hondl-d in January.—Freicht traffic handled by the Class 1 
railroads in Jan. amounted to 36,271,193,000 net ton-miles, according to 
reports just received from the railroads by the Bureau of Railw ay Economics, 
Compared with January 1927, this was a decrease of 2,961,323,000 net 
ton-miles or 7.5% It also was a decrease of 1.404,444,900 net ton-miies 
or 3.7% under January 1926. Inthe Eastern District, are Was a decrease 
of 12.6% in the amount of freizht traffi: hauuled in January compared 
with the same month the year before, wiile the Southern District reported 
a decrease of 8.8% The Western District, however, reported an increase 
of 8-10 of 1‘ 

Arrrag Daily Morement per Freight Car ia 
movement - f-eich< car in Janua ry 
of nine-te.ihs of a mile under the c 


January.—The average 
this vear was 27.6 miles 
ily average for the 


dally 
, a decrease 
same month last 


ae 


year, the Bureau of Railway Economics announces. The average daily 
movement per freisht car in January this year was the same as that for 
January 1926. In computing the average movement per day, account is 


taken of all freight cars in service, Including cars in transit, cars in process 
of being loaded and unloaded, cars undergoing or awaiting repairs and 
also cars on side tracks for which no load is immediately available. The 
average load per freight cars in January 1928 was 27.2 tons, including less- 
than-carload-lot freight as well as carload freight. This was a decrease 
of 1.2 tons under the average for January 1927 and a decrease of four-tenths 
of a ton under that for January 1926. 

Matters Covered in “Chronicl’’ March 24.—(a) Eastern 
near group agreement—May drop f.fith system plan, p. 1728 to 1729; 
(b) Loading of railroad revenue freight aain falls off, p. 1731; (ec) U. 8. 
Senate rejects renomination of John J. Esch as member of the I.-8. C. 
Commission, p. 1755. 


trunk lines 


Beaver Meade & Englewood RR.—Construction of Er- 
tension.— 


The 1.-S. C. Commission on Mar. 13 issued a certificate authorizing the 
company to construct an extension of its railroad from Hooker to Des 
Moines, approximately 157 miles, in Texas and Cimarron Counties, Okla., 
and Union County, N. Mex.—V. 122, p. 92. 


Belgian National Rys.—£arnings.— 
The New York Agency of the Banque Belge pour I|'Etranger has received 


by cable the following official information regarding the gross earnings 
(taxes deducted) of the Belgian National Railways during the menth of 


February, 1928: 

Transportation es res ee eee 47, 800, 000 francs 

Ie Bal ot ag pe thoc ee nc ane miei wes ang aie: Win annie agian Gulla bem sie ad ad 300 ,000 francs 

EFI RE Pe OE Te ,100,000 francs 
Total 


200.000 francs 
These figures compare with total gross income (taxes Haeies of 205,- 
786,000 frances for February, 1927.—V. 126, p. 710 


Boston, Revere Beach & Lynn RR.- 
The directors have declared a quarterly 
standing capital stock, par $100, payable 


—Smaller Div.— 
cividend of 1% on the out- 
April 2 to holders of record 


March 30. The company on Jan. 2 last paid a quarterly dividend of 14%. 
From 1923 to Oct. 1 1927 incl., the company paid quarterly dividends of 


1%%. {For record of dividends paid since 1897 see our 
Industrial Compendium” of Nov. 26 1927, page 21.] 

It is stated thac the reduction in the dividend rate is due to the expense 
incurred in the electrification of the road.—V. 126, p. 710 


Chicago Milwaukee & St. Paul Ry.—Reorganization.— 

The I.-S. C. Commission on Mar. 13 modified its previous order so as to 
authorize the company to use and to pay various amounts of money from the 
fund to be created from the payments of $4 a share by the stockholders of 
the Chicago, Milwaukee & St. Paul Railway.—V. 126, p. 1806 


Greenbrier Cheat & Elk RR.—Trustee.— 


The American Exchanze Irving Trust Co. has been appointed trustee for 
$1,535,000 Ist mtgze. 5% gold bonds.—V. 126, p. 862. 


Delaware Lackawanna & Western RR.—Acquisition 
and Stock Issue.— 


The I.-S. ©. Commission on Mar. 15 issued a certificate authorizing the 
company to acquire and operate the line of railroad of the Lackawanna & 
Montrose KR. in Susquehanna County, Pa. 

Authority was also granted to the Delaware, Lackawanna & Western RR. 
to issue $130,500 capital stock, (par $50) in exchange for an equal number 
of shares of like par value of outstanding capital stock of the Lackawanna 
& Montrose RR.—V. 126, p. 1190. 


sm), 

Hudson & Manhattan RR.—To Increase Common 
Stock to Take Care of Future Conversion of Bonds or Preferred 
Stock.—In connection with the proposed inerease in the 
authorized common stock from $40,000,000 to $50,000,000 
par $100, President Oren Root says in substance: 

The directo to the approval of the 
hoiders j ital stock from $55,009,000, consisting of 109,000 

are and 400,000 shares of common stock, par $100 
e ach. consi of 100,000 shares of preferred stock and 
590,000 shares of common stock, par $100 each. 

The reas yr suct are as follows 

The $944,000 outstanding Ist mtge. 44% 
convertible, at their principal amount, 
m consisting 
2,42! 


“Railway and 


s have determined, ubject stock- 
ease tne Cal 
stock 


rel 
ia $60.0 1900, to 


tier 
gold bonds, are by theli 
into common stock, at 

of 100,090 shares of the pa 
).38 shares (including serip) are 
tible, at par, into common 


terme 
SLM ) pes 

" valu 
now out 
stock, at 





red stock, 
and of which 5 
also by 


of 3100 each, 


standing, is its terms conver 
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$110 per share. The common stock required for such conversion, however, 
was not formally authorized at the time of the creation of such Ist mtge. 
bonds and preferred stock and has not since been authorized. : ¢ 

The preferred stock and common stock were listed on the New York 
Stock Exchange in 1924 and the Exchange has now, in aecordance with its 
present practice, requested that sufficient common stock be formally 
authorized and listed to provide for the possibility of such conversion. The 
amount required for such purposes, taking into account the authorized 
amount of the preferred stock, is a little over 99,000 shares. 

There have not been any requests for such conversion and it is not 
contemplated that there will be any requests in the near future, but the 
officers and directors believe that the company should formally authorize 
sufficient common stock for the purpose and list such amount thereof as 
shall comply with the requirements of the New York Stock Exchange. 
Since on conversion the common stock must be taken at 110, the effect of 
such conversion would be to decrease the outstanding capital stock and 
(or) bonded debt of the company. The directors have, therefore, subject to 
the stockholders approval, determined to increase the common stock by 
100,000 shares.—V. 126, p. 1656. 

Kansas City Southern Ry.—Denies Violating Anti- 
Trust Law In Answer To Commission.—Asserting that its 

* * 7 
acquisition of the stock of the Missouri-Kansas-Texas 
RR. and of the St. Louis Southwestern Ry. was made in 
good faith and as preliminary to formation of a new railroad 
system in the Southwest under the provisions of the Trans- 
portation Act, the company filed Mar. 29, with the I.-S. C. 
Commission, its answer to the complaint issued against it 
by the Commission last month, charging it with violation 
of the Clayton anti-trust law. : ; 

Many allegations of fact, as set forth in the complaint, 
are admitted. The answer states that they do not constitute 
a violation of law. It is also siated that the Commission 
was informed Feb. 20, 1925, of the stock purchases and 
of the plan for creating a new southwestern system. 

The answer was filed in the name of L. F. Loree, as 
chairman of the board of the Kansas City Southern, and of 
S. W. Moore as counsel. It asks that the complaint be dis- 

> ° = ‘ ° ” 
missed. In reporting the matter the ‘‘United States Daily 
says in part: 

The answer alleges that the direct competition between the three lines or 
between any of them is small and relatively insubstantial in amount, and 
not such as to come within the purview of section 7 of the Clayton Act. 

In answer to paragraph 4 of the complaint, respondent admits that, dur- 
ing the years 1924 to 1927, inclusive, it ‘‘acquired a part of the capital 
stock of the M.-K.-T. and of the Cotton Belt without the express and 
formal approval and authorization of this Commission,” and that it now 
owns and controls a part of their stock. But it denies that this is a vio- 
lation of the act or that its effect has been, may be or will be ‘‘to sub- 
stantially lessen competition between the three companies or to restrain 
commerce in certain sections or communities.” 

“In 1924 and in 1925,” the answer says, ‘‘respondent acquirea 350.000 
shares of the common stock of the M.-K.-T. and 155,000 shares of the 
preferred and common stocks of the Cotton Belt. Its sole purpose in 
acquiring these stocks was to create a new system of railroads in the South- 
west, in accordance with the new national policy in that behalf embodied 
in the Transportation Act, 1920. ... 

‘As soon as reasonably practicable after the said stock acquisitions plans 
were formulated by respondent for the creation of a new railroad system 
under paragraph (2) of section 5 of the Interstate Commerce Act. This 
plan contemplated that respondent should make application to the Com- 
mission for authority to control the M.-K.-T. by the purchase of the 
stock and that the M.-K.-T. should, at the same time, petition the Com- 
mission for authority to control the Cotton Belt... . 

“The Commission denied said applications, — because of the 
proposed financial set-up, with the intimation, however, that the creation 
of a new railroad system composed of the three carriers would be in the 
public interest, but that the M.-K.-T., as the largest and strongest of the 
three lines, should be the center of the system. P 

“After the applications had been denied, the M.-K.-T. indicated that it 
would file, and it has now filed, its application for authority te control, 
by the purchase of stock, the Cotton Belt and this respondent, and to 
create a new southwestern system of which it should be the center. If 
the application of the M.-K.-T. shall be approved by the Commis:ion, 
the title to the 155,000 shares of Cotton Belt common and preferred stocks 
will, upon such approval, automatically pass to and vest in the M.-K.-T. 

‘‘Respondent refers to said application and prays that it may be deemed 
and taken as part of its answer. .. . 

*“‘Respondent has made all reasonable efforts to dispose of its M.-K.-T. 
common stock and has sold in the market 119,600 shares thereof, including 
the 100,000 shares purchased from the Cotton Belt. 

““A greater amount of said stock could not have been sold in the market 
without seriously disturbing market conditions and causing unnecessary 
loss to respondent and probably loss to other stockholders of the M.-K.-T. 
reason of depressed market prices. . . . Respondent intends to liquidate 
the remainder of the M.-K.-T.. common stock held by it as soon as market 
conditions permit. 

“The acquisition of said stocks was, as above stated, solely and in good 
faith for the purpose of creating a new system of railroads in the South- 
west, and was in the nature of an investment, within the purview and made 
lawful by the third paragraph of section 7 of the Clayton Act, since it 
was not coutennpinaed or intended by respondent that such stocks, or any 
part of them, should at any time be used in bringing about, or in attempting 
to bring about, the substantial lessening of competion. .. . 

*“*Respondent alleges, and is D he pee to prove to the Commission, that 
during the entire period covered by said stock acquisitions, and the holding 
and voting of said stocks, there has been no lessening of competition between 
the said companies, or between any of them; and that there has been no 
restraint of commerce in any section or community.’ 


sae also Missouri-Kansas-Texas R. R. below.—V. 126, p. 


Maryland & Pennsylvania RR. Co.—Annual Report.— 








Calenuar Years— 1927. 1926. 1925. 
Total operating revenue___._...-_-- $947 ,124 $960,027 $965,497 
Total operating expenses______-__-~- 644,770 666 ,662 685,244 
Other operating charges____..... -- 107,845 107,271 103,531 

Net railway operating income_ —-_-__ $194,508 $186,094 $176,722 
Non-operating income_______..---- 12,730 11,219 10,513 

CNN cn na eeakaia« $207 ,238 $197,313 $187 ,235 
Rentals, int. and misc. income charges 90,831 87,433 86,836 
Approp. for additions to property - _- = 65,157 107,521 113,464 





Balance, surplus__-.___...---_-- $51,250 
—V. 125, p. 1704. " 


Mississippi Central Railroad Co.—Annual Report.— 
Calendar Years 927 1926. 1925. 1924 


$2,359 def$13,065 




















Total oper. revenues---- $1,653,416 $1,688,878 $1,655,520 $1,855,579 
Total oper. expenses__-. 1,213,983 1,210,876 1,118,333 1,334,071 
Net operating revenue $439,433 $478,002 $537,187 $521,508 
ee as ere es 104,829 121,299 131,985 100,470 
Uncollectible railway rev 181 416 2,259 253 
pos 
Operating income. - - - $334,427 $356 ,287 $402 ,943 $420,785 
Other income___-.--_-- 56,638 85,32 86.790 77,812 
Gross income_-...-_- $391,065 $441,608 $489,732 498,596 
Joint facility rents_____ 14,303 121927 . 13°319 $495 008 
Rent forleasedroad__-- _ _____- 13.622 1,004 19,500 
Interest on funded debt - 151,425 164,191 175,534 186,512 
Sinking fund__-_._--_- 115,399 109,509 104,166 98.738 
Miscellaneous --------- 2,169 1,952 8,514 8,274 
Balance, surplus... $107,768 $139,407 $187,195 $160,429 


—V. 126, p. 574. 





Missouri-Kansas-Texas RR.—New Loree Merger Plan 
Filed— Missouri-Kansas-Tezas to Control Kansas City South- 
ern and St. Louis Southwestern Roads—Stock of Roads to Be 
Acquired by Purchase or by Exchange of Stocks —A new plan for 
merger of the Missouri-Kansas-Texas RR., the Kansas City 
Southern Ry. and the St. Louis Southwestern Ry. was filed 
Mar. 27 with the I.-S. C. Commission. This marked the 
second attempt of L. F. Loree to unite three systems in the 
Southwest having combined assets of $618,000,000. Because 
the Kansas City Southern, smallest of the triad, was to be 
the parent road, the Commission last May disapproved the 
first attempt as financially unsound. Under the new plan 
the Missouri-Kansas-Texas is proposed as the dominant com- 
pany in the group, to meet objections stated in the decision 
rejecting the original plan. The “‘United States Daily” in 
reporting the matter says: 


The application was filed in Finance Docket No. 6817 by the Missouri- 
Kansas-Texas, which asked authority to acquire stock control, in a manner 
not involving consolidation of the Kansas City Southern and the St. Louis 
Southwestern, or either of them alone, if the Commission should not ap- 
prove its control of both companies. 

Acquisition of Stock. 

It is proposed, according to the application, to — control of the St. 
Louis Southwestern by purchasing 135,000 shares of its preferred stock and 
20,000 shares of common stock now held by the Kansas City Southern and 
the remaining preferred stock by exchanging for each share one share of its 
own 5% cumulative preferred stock plus $5ashareincash. The remaining 
common stock it proposes to acquire by exchanging 214 shares of its own 
common stock for each share. In both cases it reserves the option of paying 
for the shares in cash at prices approved by the Commission. 

_ Subject to approval of the Commission it proposes to acquire control of the 
Kansas City Southern by exchanging nine-tenths of a share of its 5% pref. 
stock for each of the 210,000 shares of the outstanding common stock of the 
Kansas City company, or by purchasing them for cash and by exchanging 
1'%4 shares of its own common stock for each of the 299,599 shares of the 
common stock of the Kansas City company, or by purchasing them for 
cash at prices approved by the Commission. 

Holdinos of Katy Stock.—At the present time, the application states, the 
Kansas City company holds approximately 330,900 shares of the common 
stock of the Missouri-Kansas-Texas. The plan contemplates that the 
Kansas City company shall liquidate this stock as soon as market con- 
ditions permit, through sale from time to time, or by granting subscription 
rights as to all or any part of such stock, or by trusteeing for sale all or 
any part of it, or by any combination of such methods. 

For the stock of the St. L. S. W. now held by the Kansas City Southern, 
the applicant proposes to pay $13,613,301 and interest from July 23 1926. 

“Of the larger independent carriers in che Southwestern rezgion,”’ the 
application says, ‘‘practically the only ones remaining which are not al 
ready incorporated or proposed to be incorporated in one of the major 
systems above referred to are the Kansas City company, the St. Louis 
company and the applicant. It logically follows that it is in the public 
interest, as well as the interest of each of the companies, that steps should 
be taken to carry out the purposes and policies of the transportation act by 
including these roads in a large system capable of conducting transportation 
with greater efficiency and economy and with a combined financial strength 
adequate to meet the competition of the other major systems in the south- 
western region, which would be impossible if the operation of thsee three 
carriers be continued as unrelated lines.”’ 


Charged with Violation of Anti-Trust Laws.—A complaint 
charging the company ‘on information and belief’? with 
violation of the Clayton Anti-Trust Law in acquiring a large 
part of the capital stock of the St. Louis Southwestern Ry. 
without the approval and authorization of the I.-S. C. Com- 
mission was made public on Mar. 26 by the Commission. 


The complaint is numbered 20,672, Sub No. 1, and follows a similar 
one against the Kansas City Southern Ry., both involving transactions in 
connection with the so-called ‘‘Loree Southwestern’’ merger proceedings. 
At the same time the Commission announced a postponement of the hearing 
in the proceeding against the Kansas City Southern, set for April 2, to a 
date to be hereafter fixed. 

The Missouri-Kansas-Texas was notified that the charges of this com- 
Pplaint will be heard by the Commission on May 1 at Washington, when it 
will have the right to appear and show cause why an order should not be 
entered requiring it to divest itself of all interest in the stock of the St. 
Louis Southwestern ‘‘now unlawfully held.”’ 


The full text of the complaint follows: 

The I.-S. C. Commission having reason to believe that the Missouri- 
Kansas-Texas RR. hereinafter referred to as the respondent, has violated 
and is continuing to violate Section 7 of the Act of Congress approved 
Oct. 15 1914, entitled ‘‘An Act to supplement existing laws against unlaw- 
ful restraints and monopolies, and for other purposes,’”’ issues this com- 
pains. and statse its charges in this respect on information and belief as 
ollows: 

1. That the said respondent, Missouri-Kansas-Texas RR. is a corpora- 
tion organized, existing and doing business under and by virtue of the laws 
of the State of Missouri with its principal office located at St. Louis, Mo.; 
and that it now is engaged, and at all times hereinafter mentioned was en- 
gaged as a common Carrier in the transportation of passengers and property 
by railroad in Interstate Commerce in competition with other common 
carriers similarly engaged, namely, the Kansas City Southern Ry. and the 
St. Louis Southwestern Ry. 

2. That the Kansas City Southern Ry. is a corporation organized, 
existing and doing business under and by virtue of the laws of the State of 
Missouri with its principal office located at Kansas City, Mo.; and that it 
now is engaged, and at all times hereinafter mentioned was engaged, as a 
common Carrier in the transportation of passengers and property by railroad 
in Interstate Commerce in competition with other common carriers similarly 
engaged, namely, the Missouri-Kansas-Texas RR. and the St. Louis South- 
western Ry. 

3. That the St. Louis Southwestern Ry. is a corporation organized, 
existing and doing business under and by virtue of the laws of the State of 
Missouri with its principal office located at St. Louis, Mo.: and that it now 
is engaged, and at all times hereinafter mentioned was engaged, as a common 
carrier in the transportation of passengers and property by railroad in in- 
terstate commerce in competition with other carriers similarly engaged, 
noma the Kansas City Southern Ry. and the Missouri-Kansas-Texas 

4. That the Kansas City Southern Ry. during the years 1924 to 1927, 
incl., acquired a large part of the capital stock of the Missouri-Kansas- 
Texas RR. and the St. Louis Southwestern Ry. without the approval and 
authorization of the I.-S. C. Commission. 

5. That the respondent, Missouri-Kansas-Texas RR. on July 23 1926, 
entered into agreements with the Kansas City Southern Ry., and with the 
Kansas City Southern Ry. and Central Union Trust Co. of New York, 
respectively, by which the Missouri-Kansas-Texas RR. agreed to purchase 
from the Kansas City Southern Ry. and the Kansas City Southern Ry. 
agreed to sell to the Missouri-Kansas-Texas RR. 135,000 shares of the pre- 
ferred stock and 20,000 shares of the common stock of the St. Louis South- 
western Ry. for the sum of $13,613,301. That it was provided under the 
terms of said agreement that the Kansas City Southern Ry. was to retain 
the voting rights on said stock until final payment by the respondent, and 
that the Central Union Trust Co. of New York was to act as the depositary 
if the said stock. 

That under the said agreements on Aug. 4 1926, respondent, Missouri- 
Kansas-Texas RR. paid on account of the purchase price, the sum of 
$7,000,000 and had and now has the right upon payment to the Central 
Union Trust Co. of the further sum of $6,613,301 for account of the Kansas 
City Southern to secure the delivery to it of the said 135,000 shares of pre- 
ferred and 20,000 shares of common stock of St. Louis Southwestern Ry. 
together with all dividends paid and to be paid, and all rights accrued and 
accruing on the said stock after July 23 1926. That the time of the said 
agreement was extended by agreement between respondent, Missouri- 


Kansas-Texas RR. and the Kansas City Southern Ry., dated Nov. 18 1927. 
6. That by the said agreements and deposit of stock with the Central 
Union Trust Co. of New York, and the payment made thereunder, the 
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respondent, Missouri-Kansas-Texas RR. acquired directly or indirectly 
135,000 shares of the preferred stock and 20,000 shares of the common 
stock of the St. Louis Southwestern Ry. without the approval and au- 
thorization of the I.-S. C. Commission, and in violation of section 7 of the 
Clayton Act. 

7. That the effect of the acquisition of the said 135,000 shares of pre- 
ferred stock and of 20,000 shares of common stock of the St. Louis South- 
Southwestern Ry. by respondent may be to substantially lessen competition 
between respondent, Missouri-Kansas-Texas RR. and the St. Louis South- 
western Ry. and to restrain commerce to certain sections and cummunities. 

Respondent, Missouri-Kansas-Texas RR. is hereby norified that the 
charges of this complaint will be heard by the I.-S. C. Commission at its 
office in Washington, C., on the Ist day of May, A. D. 1928, have the 
right to appear and show cause at which time and place respondent shall 
why an order should not be entered by the I.-S. C. Commission requiring 
it to divest itself of all interest, direct or indirect, in the capital stock of 
the St. Louis Southwestern Ry. now unlawfully held. It will also take 
notice that within 30 days of the service of this complaint it is required to 
file with the I.-S. C. Commission its answer thereto.—V. 126, p. 104, 711. 


Nashville, Chattanooga & St. Louis Ry.—Listing.— 
The New York Stock Exchange has authorized the listing of $16,800,000 
lst mtge. 4% gold bonds, series A, due Feb. 1 1978.—V. 126, p. 1346. 


National Transcontinental Ry. Branch Lines Co.— 


Temporary Ist mtge. 4% % 30-year sinking fund gold bonds, due Oct. 1 
1955, are now exchangeable for definitive bonds at the American Exchange 
Irving Trust Co., 60 Broadway, N. Y. City. See offering in V. 126, p. 407. 


New York Central Lines.—Opens New Terminal.— 

The $2,000,000 locomotive terminal improvement at Harmon, N. Y., 
including a new deluxe enginehouse which will rank as one of the largest 
in the Metropolitan District, housing steam motive power, was put into 
service on March 19. 

This added facility for housing locomotives at this important division 
og where the New York Central changes from electric to steam power, 

the first of a number of improvements being carried out at Harmon to 
keep pace with the road’s constantly increasing traffic and additions to 
equipment.—V. 126, p. 1503. 


New York Chicago & St. Louis RR.—Stock.— 

The I.-S. C. Commission on Mar. 19 authorized the company to issue 
$3,378,500 of 6% cumulative preferred stock, series A, (par $100) said 
stock to be sold at not less than 106, the proceeds to be used to reimburse 
the treasury for capital expenditures made therefrom. 

Authority was also granted the company to issue not exceeding $3,378,500 
of common stock, (par $100); said stock to be sold at par, and the proceeds 
used for the purposes stated in the report. 

The report of the commission says in part: 

By our order of June 18 1923, the Chicago company was authorized, 
among other things, to issue 327,200 shares of 6% preferred stock, series A, 
and 462,479 shares of common stock in exchange for all of the issued capital 
stock of five constituent companies; such part of the stock as should be issued 
in lieu of treasury stock of two of the constituent.companies, and any part 
of the stock issued and afterwards contributed to the applicant by the holders 
thereof or the constituent companies, as fully paid treasury stock, pursuant 
to the requirements of the consolidation agreement, to be sold at the best 
price obtainable, subject to certain conditions, and the proceeds thereof used 
for the corporate purposes of the applicant. 

On Feb. 18 1928, the applicant filed a supplemental application herein 
stating that it now holds in its treasury 157,980 shares of its fully paid com- 
mon stock, and desires to sell at par not more than 33,785 shares thereof 
to holders of its outstanding common stock of record as of the close of 
business Mar. 12 1928, or to the assignees of such holders, on the basis of 
one share of the proposed stock for each nine shares held, subscription and 
payment therefor to be made on or before Apr. 2 1928. As the applicant’s 
common stock is now selling above par, the treasury stock can not be sold 
as proposed without our further order. 

t is proposed to use the proceeds of the common stock, together with the 
pr of a like amount of preferred stock (see above) and the proceeds 
from the sale of bonds which the applicant proposes to issue at some time in 
the near future, to meet the cash requirements of the applicant for the cur- 
rent year. A statement of these requirements filed with the application in 
the proceeding last mentioned shows items amounting to $22,450,000, all 
for additions,betterments, and improvements, except one item of $1,200,- 
000. Our order herein will provide that the proceeds from the proposed sale 
of common stock shall be deposited and held in a separat: account until 
expended and shall be expended solely for additions, betterments, and im- 
provements which shall not thereafter be made the basis for future capitaliza- 
tion. 

No contracts, underwritings, or other arrangements have been made or 
are proposed to be made in connection with the sale of the common stock. 

Listing of additional cumulative preferred stock and 
common stock. 

The New York Stock Exchange has authorized the listing of $3,378,500 
additional cum. pref. stock, 6% series A (par $100 each) on official notice 
of issuance and payment in full and $1,721,000 additional common stock 
(par $100 each) on official notice of sale and distribution, making the total 
—— applied for $36,098,500 cum. pref. stock and $33,785,000 common 
stock. 

Income Account—Years Ended Dec. 2}. 


; 1926. 
Railway operating revenues._._.......----..-.-- $53,619,600 $54,938,491 





BSuway GCDGPAIIOS GLNGNNGS..... 2... nn cnescescs 36,651,511 38,039,248 
Equipment retirements and depreciation. ___.---- 1,922,984 1,951,147 
Net revenue from railway operations____..--~-- $15 045,106 $14,948,096 

















OO ge OS eer eee 2,719,955 2,998,864 
Uncollectible railway revenue__.-.-.-.---.----- 4,163 10,176 
Railway operating income__.._....----------$12,320,988 $11,939,055 
pe | eee er 2,255,531 1,670,582 
BT er 69,472 110,672 
Net railway operating income.......----.----- $9,995,984 $10,157,801 
Be ee eee eee 2,546,817 3,576,144 
Gross income.........................--..-$12,542,801 $13,733,945 
Deductions from gross income.._-_--.--------- 5,903,324 5,667 ,637 
NN a aca a ae ce eee als $6,639,477 $8,066,308 


igo ee ee ee eee 1,961,430 1,549,616 
ES SEE (814 % )2,579,409(11)3,337 ,623 
$2,098.638 $3,179,069 

$10.13 $21.15 





SR ee alc hin aire wala we amma emmy 
Earnings per share on common......-..-.------ 
—V. 126, p. 1866. 

New York New Haven & Hartford RR.—Annual Report. 
—The pamphlet report for the year 1927 has come to hand. 
Extended remarks of President. E. J. Pearson will be given 
another week. Our usual comparative income account state- 
ment and comparative balance sheet were given in V. 126, 
p. 1651.—V. 126, p. 1656. 


Northwestern Terminal Ry.—Final Valuation.— 

The I.-S. C. Commission recently placed a final valuation of $126,500 
on the owned and used property, $1,235,000 on the property owned but not 
used and $7,500 on the used but not owned property of the company, as 
of June 30 1919.—V. 125, p. 1967. 


Pennsylvania RR.—$62,500,000 Additional Stock Offered 
Stockholders at Par ($50 Per Share)—$17,500,000 Stock to Be 
Offered to Employees.—A stock allotment of 12)4% was or- 
dered on Wednesday, Mar. 28, by the directors at their 
annual meeting, subscriptions to be received at $50 per 
share. An authoritative statement says: 


“Under authority previously given by the stockholders the directors 
on Mar. 28 authorized an allotment to stockholders of record Apr. 14 





They als 
authorized the sale subject to the approval by the stockholders of $17 ,500,- 
000 capital stock to the employees of the company upon suck terms as the 


pro rata of 124% %, or $62,500,000, of new capital stock at par. 


directors shall from time to time order. 
to approval by the I.-S. C. Commission. 

Subscriptions are to be payable either in full or May 31 or in 2 instal- 
ments of $25 each on May 31, and Aug. 31. Stockholders who Day for 
their shares in full on May 31 will be entitled to participate in all dividends 
thereafter declared; stockholders who pay for their shares in instalments, 
interest will be allowed on the first instalment at the rate of 5% per annum 
until Aug. 31. , 

The new capital received through the sale will be used to pay for additions, 
betterments and improvements; to retire equipment trust and other obliga- 
— and to reimburse the treasury for similar expenditures heretofore 
made. 

Equipment trusts mortgages and other obligations of the company 
maturing during 1928 amount to over $16,000,000. Through their payment 
fixed charges will be reduced about $773,000 per annum. _ In addition this 
program contemplates the redemption on July 1 next, of the 6% equipment 
purchased during Federal control which will require about $28,000,600. 
Redemption of these certificates will reduce the principal of annual ma- 
turities by $3,894,000 between 1929 and 1935 and will effect an average 
annual reduction in interest payments of $885,000. 


Freight Business Handled in 1927, &c.—An official state- 
ment says: 


Freight business handled by the company in 1927 amounted to 222,532,765 
tons, according to the annual compilation of freight traffic which has just 
been completed. Of this total, freight moving in carload lots accounted 
for 216,382,803 tons and less-than-carload business for 6,149,962 tons. 

Products of the mines, amounting to 135,750,114 tons, furnished nearly 
61% of the aggregate, and included 86,065,345 tons of bituminous coal, 
12,043,929 tons of anthracite coal and 19,967,168 tons of clay, gravel, sand 
and stone. While products of the mines constituted sucha large percentage 
of the total tonnage, they produced only about 40% of the total freight 
revenue, the balance of the revenue being made up from other sources. 

Manufactures and miscellaneous products contributed 58,675,303 tons 
or 26% of the whole. Products of agriculture totaled 10,766,874 tons, pro- 
See the forests 8,911,654 tons, and animals and animal products 2,278,- 

5 ns. 

The importance and vast extent of the iron and steel industry in Pennsyl- 
vania RR. territory are reflected in the fact that 10,000,000 tons of iron ore, 
10,300,000 tons of bar and sheet iron, structural iron and pipe, 2,900,000 
tons of pig and bloom iron, and many thousands of additional tons of 
miscellaneous steel products moved over the company’s lines last year. 

Building materials, including cement, brick, artificial stone, lime and 
plaster, reached the large total of 9,800,000 tons, reflecting the continued 
activity of construction work in the company’s territory. 

Fresh fruits and vegetables totaled 4,000,000 tons, including 1,300,000 
tons of potatoes and 400,000 tons of citrus fruit. 

How the Pennsylvania RR. serves as a carrier of grain crops to the 
consuming centres of the East and to tidewater for export, is indicated by 
the fact that the aggregate movement of wheat, corn, oats and miscellaneous 
grain, totaled 2,700,000 tons. Over a half-million tons of cattle and calves, 
350,000 tons of hogs, 375,000 tons of fresh meats, and 220,000 tons of 
butter, eggs, poultry and cheese were also carried. 

The smallest single item in the classification of freight traffic consisted 
of horses and mules. These totaled for the year only 20,000 tons and 
constituted approximately 1-100th of 1% of the entire movement of freight. 
In contrast to this, 830,000 tons of motor vehicles were transported. 

The freight tonnage of 1927 fell short by less than 9% of the figures of 
1926, and was less than 3% under those of 1925. It exceeded by nearly 4% 
the tonnage of 1924. Of the total decline in business during 1927, as com- 
pared with the previous year, more than 3-5ths, or approximately 13,200,000 
tons, were accounted for by the decreased movement of bituminous coal, 


$4,635,285 Relief Paid in 1927.— 


The annual report of the company’s voluntary relief department for 1927, 
which has just been completed, reveals the fact that benefits totaling 
$4,635,285 were paid out of the relief fund during the year to employees and 
members of their families. 

The operating expenses of the relief department were borne by the 
Railroad Co. so that it was possible to apply all employee membership dues 
directly to the payment of benefits. Included in these expenses, paid out of 
the railroad’s treasury, were all charges for surgical and medical attention to 
employees; examinations, physical tests and other similar services. 

The $4,635,284 paid in benefits to members consisted of $203,200 for 
death benefits due to accidents, $1,623,604 for death benefits due to sick- 
ness, $617,764 disablement benefits due to accidents and $2,190,716 dis- 
ablement benefits due to sickness. In addition superannuation allowance 
totaling $702,984 were paid to pensioned employees who were members of 
the voluntary relief fund, constituting additional income and supplementing 
their pensions. These expenditures, together with the operating expenses 
paid by the company, brought the total disbursements of the relief fund for 
1927 to $6,300,310. 

The department at the close of the year had on hand assets totalin 
$7,259,883, consisting of securities carried at their cost., i.e., $5,663,327, 
and cash on deposits, $1,596,556. 

Membership in the fund showed a decrease in 1927 due to a reduction in 
the number of employes, as a result of the decline in railroad traffic. 

Pensions.—A summary of the operations of the pension department 
during 1927, now being assembled for inclusion in the department’s annual 
report, shows that at the close of the year 8,798 retired employes were on the 
company’s ‘‘Roll of Honor”’ receiving pensions. During the year 1,002 new 
names were added to the pension rolls, while 765 employes previously 
retired died, leaving the net increase in the ‘‘Roll of Honor’ 237. The total 
pension payments last year amounted to $5,655,781, an increase, as com- 
pared with 1926, of $480,135. e 


Pere Marquette Ry. Co.—Balance Sheet Dec. 31.— 


Both issues of stock are subject 


1927. 1926. 1927. 1926. 
Assets— $ $ Ltabilittes— 
Road & equip’t_ 144,100,153 137,294,829 Prior pref. stock 11,200,000 11,200,000 
Leased property | Preferred stock. 12,429,000 12,429,000 
improvements 1,080,521 931,691! Common stock. 45,046,000 45,046,600 
Dep.in lieu mtge 53,981 247,746 | Funded debt... 50,881,000 49,003,000 
Misc. properties 17,255 13,218! Coll.trust bonds 3,000,000 3,000,000 
Inv. inaffil.cos. 8,476,446 8,265,946! Traffic bals. pay 1,367,581 1,538,971 
General expend -_ * ees | Accts. & wages 
Other investm’t “499 499; payable _.._- 1,961,566 2,137,793 
3 eee 6,098,555 6,851,063 Misc. acc’ts pay 102,237 128,493 
U.S. Trus. notes Int. mat’d unpd 1,040,429 1,043,049 
& certificates. §§-.---- 2,499,875 | Divs. mat. unpd 675,690 675,690 
Dem.loans&dep 1,000,000 1,000,000) Unmat. div. acc 93,333 93,333 
Special deposit. 390 420 | Unmat. int. acer 251,902 222,570 
Loans & bills rec 4,310 810 | Unmatured rents 
Due from agents 505,331 525,691| accrued _.-_-. 241,197 217,671 
Misc. accts.rec. 1,108,825 984,014 | Other curr. Hab. 149,359 144,802 
Materials &supp 3,227,022 2,536,121 Deferred liabils_ 405,993 363,652 
Int. & divs. rec_ 56,865 53,379 xUnadj.credits. 15,587,590 13,856,407 
Other assets - - ~~ 64,278 76,696 | Profit and loss 
Deferred assets. 1,123,026 278,118; surplus...... 23,821,227 21,544,661 
Unadj. debits-. 1,291,212 1,084,974 | 








TO wesnne 168,254,104 162,645,091 | 0) =a 168,254,104 162,645,091 

x Comprises tax liability, accrued depreciation of equipment and other 
unadjusted credits. 

The usual comparative income statement was published in V. 126, p. 
1806. 


St. Louis-San Francisco Ry.—Assumption of Obligation 
and Liability.— 

The I.-S. C. Commission on March 12 authorized the company to assume 
obligation and liability in respect of $100,000 of promissory notes evidencing 
indebtedness against property purchased for railroad purposes. On or about 
Jan. 14 1927, the company purchased for use as a general office building 


| a 4-story structure in Springfield, Mo., known as the Frisco Building, 


together with the land on which it is located. The property was acquired 


| from the Frisco Building Realty Co. for a consideration of $200,000. Of this 


sum the company paid $100,000 in cash and under the terms of purchase is 
to assume existing indebtedness on the property of $100,000, evidenced by 
certain promissory notes.—V. 126! p. 1656. 
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Seaboard Air Line Ry.—May Earn More Than Adjust- 
ment Bond Interest in 1928.—- 


This company will earn between $750,000 and $1,000,000 in 1928 after 
adjustment bond interest, it is predicted in an analysis of the road_ made 
public by McKinley & Co. Estimates for the immediate future are $70,000 
net in February and $350,000 in March before adjustment bond interest. 
The adjustment bond interest is approximately $104,000 a month.— 
Vv. 126, p. 1806, 1656. 


Vicksburg Bridge & Terminal Co.—Bonds Offered.— 


are offering at 99% and int., to yield over 6% $5,000,000 
ist mtge. 6% sinking fund gold bonds. 


Dated ee due Mar.11958. Interest payableM.& 5S. 

,000 and $ » CF. 
pH 60 days, notice at 105 up to and incl. Mar. 1 1933; thereafter at 104 
up to and incl. Mar. 1 1938; thereafter at 103 up to and including Mar. 
| 1943; thereafter at 102 up to and incl. Mar. 1 1948; thereafter at 101 up 
to and incl. Mar. 1 1953; thereafter at par to maturity; and accrued int. 
Prin. and int. payable at the office of Continental National Bank & Trust 
Oo., Chicago, trustee. Interest also payable at the office of Chase National 
Bank, New York. Interest payable without deduction for normai Federal] 
income tax, not to exceed 2%. Company will refund the Penn. and Conn. 
4 mills taxes, Maryland 4% mills tax, District of Columbia and Kentucky 
5 mills taxes, California taxes not exceeding in the aggregate 5 mills, 
Michigan 5 mills exemption tax and the Mass. 6% income tax. Thomas W. 
McCoy, co-trustee. 

Security.—These bonds will be secured by a first mortgage on all the 
physical property and other assets of the company, now owned or hereafter 
acquired, including all rights and franchises. The valuation of the bridge, 
approaches and rights of way, as determined by Harrington, Howard & 
Ash, is substantially in excess of the total funded debt presently to be out- 
standing. 

Sinking Fund.—Indenture under which these bonds will be issued, will 
provide for an annual sinking fund commencing Mar. 1 1932, payable 
out of net earnings, calculated to retire this issue at or before maturity. 
Bonds may be acquired for the sinking fund either by purchase in the open 
market or by call in part by lot at the then existing redemption prices. 

Listing. —These bonds are listed on the Chicago Stock Exchange. 

Debentures Offered.—Federal Securities Corp. and H. M. 
Byllesby & Co., Inc., are offering at 100 and int. $2,000,000 
7Y sinking fund gold debentures. 

Dated Mar. 1 r928;: due Mar. 1 1948. Int. payable M. & 8. Denom 
$1,000 and $500 c*. Red. all or part on first day of any calencar month 
on 60 days’ notice at 110 up to and incl. Feb. 1 1929; thereafter decreasing 
4% of 1% for each year or part of a year of unexpired term; and accrued int. 
Prin. and int. payable at National Bank of the Republic of Chicago, trustee. 
int. also payable at the office of the Central Union Trust Co., New York. 
Int. payable without deduction for normal Federal income tax, not to 
exceed 2%. Company will refund upon proper and timely application the 
Penn. and Conn. 4 mills taxes, Maryland 4% mills tax, District of Cclumbia 
and Kentucky 5 imills taxes, Calif. taxes not exceeding in the aggregate 5 
mills, and the Mass. 6% income tax. 

Security.—These debentures will be a direct oblicaticn of the company, 
and will be sub:ect only to the Ist mtge. 6% sinking fund gold bonds due 
Mar. 1 1958. 

Sinking Fund.—I\ndenture will provide for an annua) sinking fund com- 
mencing Mar. 1 1932, payable out of the net earnings, calculated to retire 
this issue at or before maturity. 

Data from Letter of Harry E. Bovay, Pres. of the Company. 


Denom. 


Capitalization— Authorized. Outstanding. 
Ist mtge. 6% sinking fund gold bonds (this issue) $5,500,000 $5,000,000 
20-year 7% sinking fund gold debentures -____--- 2, 000 2,000,000 
Common stock (no par value)_...--------------- 60,000 shs. 60,000 shs. 


Company.—A Delaware corporation. Will construct, own and operate 
a combined railroad and highway bridge across the Mississippi River at 
Vicksburg, Miss. This bridge will form a very important link in one of 
the principal east and west connections between the Missouri Pacific a 
tem and Southern Ry. and Mobile & Ohio Systems. Traffic originat ng 
from these major trunk lines, as well as from other sources, has been ferri 
across the Mississippi River for many years at Vicksburg, and this crossing 
point has therefore been definitely established. At the present time two 
car-ferries are employed for transporting both freight and passenger cars 
across the Mississippi River at this point. When this bridge has been 
completed, the lessee has agr to abandon present facilities consisting 
of these ferries and other necessary equipment, having a value in excess of 
$500,000 and further agrees to use this bridge exclusively for trans-Missis- 
sippi traffic in the vicinity of Vicksburg. 

he lease provides that the lessee shall pay toll monthly for each car 
crossing the bridge according to the following per annum schedule: $2.75 
each for the first 125,000 cars; $2.50 each for the next 25,000 cars; $2 
each for all cars in excess of 150,000. 

Based on the actual number of railroad cars ferried across the Missis- 
sippi River at Vicksburg during 1926 and the normal increase of traffic 
at this point resulting from the development of the South and the con- 
struction of this bridge, it is estimated that during the first year of operation 
the revenue derived from The Yazoo & Mississippi Vailey RR. lease alone 
will be sufficient to pay all operating expenses of this bridge and interest 
charges on this issue of first mortgage bonds. For the first 10 years of 
pty rt bs average gross earnings from railway traffic are estimated 
to be $509,150. 

The hishway portion of this bridge will accommodate two lanes of vehicu- 
lar traffic, and will enable an average saving in crossing time of over half 
an hour. Use of the bridge will eliminate all the delays and dangers inci- 
dent to crossing the river by ferry. For the first 10 years of operation, 
the average gross earnings from hizhway traffic are estimated to be $412,500. 

Upon completion, this bridge will be the ey tanreet or highway bridge 
across the Mississippi River south of Memphis, Tenn. This bridge will, 
therefore, form the only dependable means of railroad and highway traffic 
crossing the Mississippi River along 500 miles of its course. 

Lease of Railroad Seciion.—The Yazoo & Mississippi Valley RR., one of the 
principal subsidiaries of Lilinois Central RR. and an intezral part of Lllinois 
Central System, has leased the railroad section of the proposed bridge for a 
period of 50 years, renewable at the option of the lessee. 

Property.—The bridge will be of steel, cantilever type, with massive 
reinforced concrete piers approximately 7,500 feet between approaches. 
The main cantilever span will be $25 feet long and 60 feet above high water 
level. Together with approaches, the entire length of the bridge will be 
about 15,300 feet, or about 2.89 miles, and over its entire length will have a 
railroad truck and an 18 foot pavedroadway. Messrs. Harrington, Howard 
& Ash, bridge engineers, have prepared all designs of the bridge which have 
been approved by the Chief of Engineers of the United States War Depart- 
ment, United Engineers & Constructors, Inc., American Bridge Co. and 
The Virginia Bridge & Iron Co., all of whom have been identified with the 
successful construction of large and important bridges, will erect the sub- 
structure and the superstructure. 

Earnings.—Coverdale and Colpitts, Consulting Engineers, have com- 
pleted a detailed study of anticipated income from railway traffic and 
Ford, Bacon ,& Davis, Inc., Engineers, from highway traffic, based upon 
which it is conservatively estimated that average annual net earnings 
during the first 5 years of bridge operation will exceed 2.4 times the average 
annual interest requirements of the first mortgage bonds for such period, 
and that average net earnings during the entire life of these bonds will exceed 
5.3 times average annual interest requirements to maturity. 


Western Pacific RR. Co.—New Director.— 
_R.R. Pardow has been elected to the directorate succeeding Wm. Fries.— 
V. 125, p. 2082. 


PUBLIC UTILITIES. 


American Electric Power Corp. (Del.).— Stock Increase. 

The company has filed 4 certificate at Dover, Wei., increasing its auch 
orized capital stock (no par value) from 415,000 shares to 515.000 shares. 
See also V. 125, p. 1834, 2385. 

The Bankers Trust Co. has been appointed transfer agent for the $7 
preferred stock of no par value and $6 preferred stock of no par value, 
series 1928.—V. 125. p. 5. 


92¢ 
“oor 


American Power & Light Co.—Pref. Stock Offered.— 
White, Weld & Co. and Bonbright & Co., Inc., have placed 
rivately 50,000 shares $6 cumul. pref. stock (no par value). 
The offering does not represent new financing by the com- 
pany. 
Data from Letter of S.Z. Mitchell, Chairman of the Board of Directors. 
Company.—lIncorp. in Maine in 1909. Has for some time controlled com- 


panies now supplying public utility service, directly or indirectly, to 790 


Red. all or part on first day of any calendar month | 


| communities of which 761 are supplied with electric 


Federal Securities Corp. and H. M. Byllesby & Co., Inc., | 





wer and light ser- 
vice, while gas and (or) water and other service is supplied to the remaining 
communities. The territory served has an estimated Eee of 3,062,- 
000, and includes important cities in Arizona, Florida, Idaho, lowa, Kansas, 
Minnesota, Nebraska, Oregon, Texas, Washington and Wisconsin. Among 
the principal subsidiaries are: Kansas Gas & Electric Co., Pacific Power & 
Light Co., Portland Gas & Coke Co., Nebraska Power Co., Minnesota 
Power & Light Co., Superior Water, Light & Power Co., Central Arizona 
Light & Power Co., Northwestern Electric Co., Florida Power & Light Co. 
and Southwestern Power & Light Co. In addition, the company has re- 
cently acquired a substantial majority cf the common stock of the Wash- 
inzton Water Power Co., a hydro-electric company supplying electric power 
and light in eastern Washington, including Spokane, and northern Idaho. 
Capitalization. 


[As of Feb. 29 1928, and after giving effect to acquisition of common 


stock of the Washington Water Power Co. deposited, or agreed to be de- 
posited, for exchange as noted below.] 
Authorized. Outstanding. 

Preferred stock (no par), $6 per share per 

Pt; Gu. aa connec ee 2,000,000 shs. 775,469.2 shs. 
Common stock (no par)_-...-....----_- 4,000,000 shs. a1,872,937.48 shs. 
Gold debenture bonds, American 6% 

series, due Mar. 1 27016............++ $45,810,500 


a Includes scrip for fractional shores aggregating the equivalent of 1,446.48. 
full shares issued in connection with the payment of dividends in common 
stock. b Additional issues of these gold debenture bonds limited by the 
earnings restrictions of the indenture. 

Note.—The plan and agreement of reorganization, dated Jan. 24 1928, 
under which American Power & Licht Co. is issuing its preferred stock in 
exchange for the common stock of Washin«ton Water Power Co. on the 
basis of 2.2 shares of such preferred stock for each share of said common. 
stock is still operative. Through the close of business on Mar. 20 1928 
there had been deposited or azreed to be deposited for exchanze under this 
plan and agreement 244,071 shares out of a total of 254,180 shares of com- 
mon stock of the Washineton Water Power Co. The forezoing statement 
of capitalization and the following statement of earninzs are after giving 
effect to the acquisition of all the common stock of Washinecton Water 
Power Co. so deposited, or agreed to be deposited, through the close of 
business on Mar. 29 1928. 

Consolidated Earnings Statement, 12 Months Ended Dec. 31 1927. 

(Company and its subsidiaries, including Washington Water Power Co.) 

Subsidiary Companies— 





Gross earnings (including other income) -_-_---__....-_-------- $72,905,247 
Operating expenses, maintenance and taxes___..______.---- 36,772,741 

en: I ra is al eal ee ewe ae eee $36,132,506 
Interest to public and other deductions. _.........._..._---- 11,514,141 
eg re eee ee eee 4,815,689 

IN ala eae oe wl a WS a oe gs wa a a oe $19,802 676 
Renewal and replacement reserve - ---- ee ee ee eee 4,571,054 


EE 6 Bienen inh et adnbi ddan wk bak ae telesens $15,231,622 
American Power & Light Co.— 
Proportion of above balance applicable to Am. Pr. & Lt. Co____$14,994,798 





ey re eee ree 88,151 
i le Ate Gee in ees a a ae ee oo Sy wwe $15,282,949 
Interest and discount of Amer. Power & Light Co______--_--- 2,991,118 
mene, CONNER UCI: NOI a is aids is as bee $12,291,831 
Annual div. requirements on 775,469.2 shares $6 cumulative 
preferred stock (including this issue) ____________._.._-.--- $4,652,815 


Of the total gross earninzs of subsidiaries (including Washineton Water 
Power Co.) for the 12 months ended Dec. 31 1927, approximately 79° was 
derived from the electric power and light business, 13°% from gas business 
and the remaining 8% from water, railway and other miscellaneous sources. 

Supervision.—Electric Bond & Share Co. supervises (under the direction 
and contro! of the boards of directors of the respective companies) the oper- 
ations of American Power & Light Co. and its subsidiary companies (other 
than Washington Water Power Co.).—V. 126, p. 1807. 


American Telephone & Telegraph Co.—Reaches Paris. 
Transatlantic telephone service between America and Paris was inau- 
gerated March 28.—V. 126, p. 1807. 


American Water Works & Electric Co., Inc.—Output.— 

The company announces that its electric subsidiaries which are con- 
trolled by the West Penn Electric Co. supplied 139,336,312 k. w. h. of 
electric energy to regular consumers in the month of Feb. 1928. This is 
an increase of 3% over the output of 135,015.428 k.w.h. for the same 
month of 1927. 

For the first 2 months of 1928, power supplied to regular consumers 
totalled 284.566,.273 k.w.h., greater by 2% than the output for the same 
period of 1927, which totalled 279,353,747 k.w.h.—V. 126, p. 1347. 


Androscozgen & Kennebec Ry.—Annual Report.— 








Calendar Years— 327 1926. 1925. 1924. 
Gross earnings ---- _---- $921,941 $1,004,546 $998,152 $1,055,633 
Operating expenses ____-_ 744,580 682 ,120 686,131 739,088 
Se = eo ee ee 37 ,684 45,389 43,663 48 ,306 
See eae 68 832 69,911 72.295 72,236 

Net income__-___-_-_-_- $70,845 $207 .135 $1°6 C63 $196,003 
Ist preferred dividends 88,110 88,110 88,110 88,110 
2d preferred dividends _ - etereee or ee — cee 85.410 
POOR 6. occas. 78,000 87.500 88,000 88,000 

Balance, surplus - - - - - def$95,265 $14,443 $19,953 def$65.517 


—V. 124, p. 1217 
Associated Gas & Electric Co.—Offering Terms.— 


At a meeting of the board of directors held on March 23, the following 
offer to stockholders of $50,000,000 of 20-year conv. 414% gold debentures 
was approved: 

The stockholders having taken the necessary action, the new issue of 20- 
year conv. 414% gold debenttres, dated Mar. 1 1928, will be offered for 
subscription to the stockho!ders and holders of fully rezsistered convertible 
securities of record March 22. 

The debentures wil! be dated Mar. 1 1928, will have the tax refund pro- 
visions and redemption prices stated in the company’s ietter of Mar. 1 
1928 (see V. 126, p. 1347), and will be convertible at the option of the 
holders, on or before Jan. 2 1931, either directly or (if the company so 
determines) througb the exercise of warrants to be attached to the de- 
bentures, into either (a) 20 shares of class ‘‘A”’ stock, or (b) units consisting 
of 16 shares of class ‘‘A’’ stock, and 9 shares of common stock, for each 
$1,000 of debentures. 

The subscription price fixed by the directors is $7 and interest. 

Subscrintions may be paid in full or in instalments over the period from 

Apri! 9 1928, to Jan. 15 1929. 

‘The banking syndicate which has underwritten the offer is headed by 
Harris, Forbes & Co 

The proceeds are to be used to refund 514° and 6° convertible deben- 
tures of the company and indebtedness and preferred stocks of subsidiaries 
and to provide in part for th2 acquisition of new property. 2 % 

The Associated 514s due 1977 may be surrendered at their call price (105) 
in lieu of cash, toward the payment for debentures subscribed for under the 
warrants or allotted on additiona! applications as permitted on the warrants. 
The same applies to the Associated Electric Co. 5's due 1946, on which 
the call price is $105; Associated Gas & Electric Co., series A 6's, on which 
the call price is 100, and Staten Island Edison Corp. preferred stock, call- 
able at 103. as 

The new 414°% debentures are being offered direct to the company’s 
security holders. Each holder of record Mar. 22 is entitled to subscribe 











Mar. 31 1928.] 
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at 97 and int. for $20 of debentures for each share of stock or each $100 of 
registered convertible securities then held. The privilege expires April 9. 
As soon as practicable, warrants will be mailed. First Payments 
made not later than April 10. Additional warrants may be purchased. 

Upon completion of this financi the company will have the following 
capitalization: Junior equity stocks, 2,248,205 shares: $59,036,300 of 
preferred stocks, all of equal rank; $10,290,750 debenture obligations con- 
vertible into preferred stock at company’s option; $50,000,000 convertible 
444% gold debentures (this issue); $82,979,398 of other funded debt of 
company and funded debt and preferred stocks of subsidiaries; and $20,- 
000,000 Associated Electric Co. 414 % gold bonds, due 1953. 


New Debentures to Carry Detachable Stock Purchase Warrants. 

In connection with the $50,000,000 refunding issue of 44%4% conv. 
debentures, it is announced that in addition to the conversion vilege the 
permanent debentures will carry valuable stock purchase warrants, de- 
tachable after Oct. 31 1928, entitling holders to purchase after that and 
until Jan. 2 1931, units of 1 3-5 shares of class A and 9-10 shares of com- 
mon stock par $100 debenture for $100. These units may be paid for at 
the holder’s option either in cash or by surrender of a like principal amount 
of debentures. 

The detachment of these stock purchase rights will not destroy the con- 
vertibility of the bond into 20 shares of class A stock. 

Trading on a when issued basis in the ‘‘rights’’ to purchase these deben- 
tures of the Associated company has begun on the Boston Stock Exchange 
and New York Curb Market.—V. 126, p. 1656. 

Objects of Refinancing.— 

Two years ago the management of the Associated System inaugurated 
an extensive program of refinancing which contemplated: 

1. Retirement of outstanding high coupon bonds and high dividend rate 
preferred stocks of subsidiary properties. 

- Issuance in exchange therefor of Associated System securities which, 
as the obligations of a larger and financially stronger organization, bear 
lower interest rates. 

To date, over $70,000,000 par value of underlying securities have been 
retired. This has brought about substantial savings in interest charges, 
and a simplification of capital structure through consolidation of numerous 
debt issues into major obligations of the Associated System. 

Many mortgage issues are now being called for redemption. The amount 
remaining in the Associated System is less than 12% of the entire capitaliza- 
tion. Many properties are entirely free of debt. 

Refinancing already accomplished has brought certain definite results: 

. The credit standing of the Associated System has been so improved 
that recent financing has been done with 414% bonds as against 5% % 
bonds a year ago. 

2. The elimination of underlying securities has brought the bonds, 
preferred and common stocks of the Associated Gas & Electric Co. close to 
the actual physical properties so that they receive more directly all income 
from operations. 

The Associated Gas & Electric Co. is now offering to stockholders the 
right to subscribe to a new issue of $50,000,000 414 % debentures convertible 
into class A and common stock. The proceeds of this financing will be 
used largely for further retirement of underlying and higher coupon issues, 
which, to the extent that such retirements are effected, will still further 
strengthen the credit of the company and enhance ths investment position 
and earning power of its preferred, class A and common stocks. 


Consolidated Statement of Earnings and Expenses of Properties Since Date of 


must be 














Acquisition. 
12 Months Ended Jan. 31— 1928. 1927. - Sr —— 
Amount. / 
Gross earnings & other income. __$40,174,238 $29,705,641 $10,468,597 35 
. exps., maint., all taxes, &c 22,433,570 16,369,389 6,064,181 37 
ee Orme... ... ....-....- $17,740,668 $13,336,252 $4,404,416 33 
Pref. divs. of underlying cos. & all 
SNE 6 Gk BAN a keh ie cele 9,620,544 7,695,165 1,925,379 25 
Balance for divs. & deprec’n__ $8,120,124 $5,641,087 $2,479,037 44 
ov. for replace. renewals & 
retirement of fixed capital____ 1,947,382 1,642,522 304,860 19 
Balance for divs. & surplus____ $6,172,742 $3,998,565 $2,174,177 54 


—V. 126, p. 1656. “ ’ : 

Arizona Edison Co.—Div. Disbursing Agent.— 

The Seaboard National Bank of the City of New York has been ap 
pointed dividend disbursing agent of the $5.50 preferred stock.—V. 126, 
p. 712, 408. 


Blackstone Valley Gas & Electric Co.—Control.— 
See Eastern Utilities Associates below.—V. 126, p. 1505. 


Brooklyn Borough Gas Co.— Extra Preferred Dividend.— 

The directors have declared an extra dividend of 6% cents a share in 
addition to an initial quarterly dividend of 75 cents a share on the 6% cum. 
partic. pref. stock, payable April 1 to holders of record March 20. Like 
amounts have been paid quarterly since July 1 1927. 

The regular quarterly disbursement of $1 50 a share on the common 
stock (no par value) was also declared payable April 10 vo holders of record 
March 31. 


Gas Rate Suit.— 

The company and representatives of more than 50,000 consumers whom 
it serves opened their battle over the new $1] a month minimum rate insii- 
tuted by the company last fall before Pubiic Service Commissioners Pren- 
dergast and Van Namee at the commission's office, 120 Broadway ,Mar. 26. 

The consumers filed a petii\ion asking the commission to declare the new 
rate illegal and force the company to refund the money collected under it, 
and the company countered with a motion to dismiss the action of the 
consumers. Decision was reserved on both motions, and after brief arzu- 
ments and the examination of several witnesses, the hearing was adjourned 
antil Apr. 26.—V. 126. p. 1505. 


Buffalo General Electric Co.—- Annual Report .— 
26 : 


Calendar Ycears— 1927. ¢ “ 1925. 1924. 
‘Total revenues_______ $12,373,986 $11,616,269 $10,450,418 $9,610,657 
Operating, Ke., expenses 7,490,399 6,893 ,027 6,345,146 5,689,150 
a ee ekki a ale 1,190,165 1,012,197 $93 383 871,630 

Operating income____ $3.693,.421 $3,711,044 $3,211,889 $3,058,876 
Non-operating income 207,103 224,018 131,279 126,383 

Gross Incomne_____--. $3,900,524 $3,935,062 $34,343,167 $5,185,259 
=e eee 955,763 877 ,296 578,197 555,605 
Miscel]. deductions - -___ 34,373 109,895 155,239 161,278 

Net income_______-- $2,910,587 $2,947,871 $2,609.731 $2,468,376 
vee. se Se 1,981,233 1,265,443 1,195,339 1,153,887 

Balance, surplus _ -__ - $929,154 $1,682,428 $1,414,392 $1,314,489 
Shs. com. stk. eutstdg - 151,258 149,758 147,477 147,477 
Earns. per share____. _- $19.25 $19.64 $17.69 $16.74 


—V. 125, p. 2260. 
Canada Northern Power Corp., Ltd.—Rights.— 


By resolution of the board of directors on Mar. 24, it was decided to issue 
from the treasury 15,000 shares of the no par value common stock to be 
offered to holders of the same class of stock of record Mar. 31, at $50 per 
share, on the basis of new share for each 4 shares held. Subscriptions are 
payable at the Montreal Trust Co., 11 Place d’Armes, Montreal, Que., 
on or before Apr. 30.—V. 124, p. 3769. 


Canadian Hydro-Electric Corp., Ltd.—Chaudiere and 
Bryson Hydro-Electric Plants Acquired.— 


The corporation has acquired 3 hydro-electric plants on the Ottawa River. 
Two of these generating stations, owned by the Ottawa & Hull Power Co., 
Ltd., are located at the Chaudiere Falis, Hull, Quebec. ‘They have a total 
installed capacity of 32,000 h.p. and No. 2 plant is designed for another 
unit of 7,200 h.p. : 

The third generating station, owned by the Ottawa River Power Co., 
Ltd., is located at Bryson, Quebec, 50 miles upstream from Ottawa. It is 
designed for 3 units of 25,090 h.p. each, one of which is at present installed 
and a second unit of 25,000 h.p. is now on order. 

These 3 plants will be interconnected with the systems of Gatineau 
Power Oo. and of Gatineau Eiectric Light Co., Ltd., subsidiaries of the 


Canadian Hydro-EKlectric Corp., Ltd.. which, in turn, is a subsidiary of 
the International Paper Co. 


See also V. 126, p. 1657. 
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Capital Traction Co.—Earnings.— 


























Calendar Years— 927. 1926 1925. 1924. 
Operating revenue. _ _ _- $4,479,099 $4,616,986 $4,587,055 $4,614,338 
Operating expenses. --_-- 3,099,5 ‘ 148 3,110,085 3,073,810 
TRS Sa wctiew ened 370,289 399,652 386,244 392,422 

Operating income_-_-. $1,009,236 $1,117,186 $1,090,726 $1,148,105 
Non-operating income. - 43,033 31,086 33,132 32,391 

Gross income- ------- $1,052,269 $1,148,272 $1,123,858 $1,180,496 
IOUIO. sii aa ngs os 332,483 327 ,399 319,356 309, 
Rent for leased roads, &c 12,331 18,010 16,036 15,170 

Net income_ ___.---- $707 454 $802 ,863 $788 ,466 $855,783 
Dividends (7%)....-.-- 840,000 840,000 840, F 

Balance, deficit___.-- $132,546 $37 ,137 $51,534 sur$15,783 
Profit and loss, surplus. $1,227,303 $1,410,642 $1,478,246 $1,528,484 
Earns. per shs. on 120,- 

000 shs. cap stk. (apr 

~ | ee $5.89 $6.68 $6.57 $7.13 
—V. 124, p. 2118. 

Central Power & Light Co.—Annual Report.— 

Year Ended Dec. 31— 1927. 1926. 
SN cei etek how ae ae $8,040,654 $6,756,412 
Operating expenses & taxes _ - ih ahs knee < 4,909,548 4,248,267 
Retirement appropriation. _.._.._.._...-.----- 343,527 96,685 

Operating income. __ _ - ne. Gang Aa .-- $2,787,579 $2,411,510 
ee Be eee ee ee Pe: 5,335 
Non-operating income________-_- 113,217 62 466 

ok a a é $2,900,796 $2,479,311 
Interest on funded debt____.._______-- 754,709 604,075 
Miscellaneous interest, amortization, &c- 224,405 218,658 

ee ee eee eee _.. $1,921,682 $1,656,578 
RTOLeTOU GavesGee.. . 5. cn cnnmsacone i 648,401 386 433 
Common dividends _ _ Seauhekts wae _.. 1,171,800 755,780 

ROAM, MTOR ic oe ce ene onnowwees $101,481 $514,365 
Shs. com. stk. outstand. (mo par)___._____-_--- 117,180 95,730 
OS $10.97 $11.80 


—V. 125, p. 2261. 


Central Illinois Public Service Co.—Acquisition.— 

The company has purchased the municipal plant and distribution system 
at Dahlgren, Hamilton County, Ill. A 50-year franchise and a street lighting 
contract covering a period of 7 years was granted by the village officials. 
The street lighting contract calls for the supplying of energy to light 44 
bracket lamps on a dusk-to-dawn schedule. 

Other activities of the company are seen in the granting of a 25-year 
franchise at Parkersburg, Ill., a 10-vear street lighting contract cevering a 
dusk-to-dawn schedule at Beaverville, Ill., a 5-year dusk-to-dawn street 
lighting contract at Donovan, [ll., and a 10-year contract covering 101 
street lights and 38 ornamental lamps at Gilman, Ill. Lewistown, IIl., has 
executed 2 contracts: one covering the construction of a complete new 
pumping station and the other covering a 10-year agreement for the energy 
to operate the new pumping station. A 10-year street lighting contract 
has also been tendered by the town of Roberts, Ill., to the company 

The company, having recently purchased the Murphysboro ice plant 
from the Anchor Ice & Packing Co. will start at once on work of recon 
struction. This work will involve the changing over from steam driven dis 
tiled water ice-making equipment to modern electric driven raw water 
construction.—V. 126, p. 1657. 


Cincinnati Street Ry.—Zarnings.— 


Calendar Years— 1927. 1926. _ 
Operating revenue. _______- gaan ke _.... $8,700,257 $8,065,297 
ee a ee ee es rere 6,332,429 5,846,222 

Net operating revenue decsnsdcwancenc=s SRjGtueee, Weelealo 
, ree : see ect at 771,369 708 832 
Operating income. _ - ce ee eee $1,596,458 $1,519,248 
Non-operating income 48,022 37,221 

Gross income cons +) bapa ad _ $1,644,480 $1,547,464 
Rental, interest, sinking fund & return on capital_-. 1,624,141 1,533,399 

Balance : ak, ahd ta ; $20 339 $14,064 
Fare contro! fund-—prev. bal. incl. initial $400,000 420,838 106,774 

Total in fare control fund _-_ _ - we: ot $441,177 $420,838 


—V. 125, p. 1835. 
Coast Counties Gas & Electric Co.—Earnings.— 


Cal-naar Years 1927. 1926. 1925. 
Gross earnings ae $1,836,597 $1,663,620 $1,389,896 
Operating, &c., exp. & taxes 1,208,170 1,089,112 921,964 


Depreciation _ orate ie ttl 202 ,293 179,010 143,369 
Bond interest, &c 88,244 8S 244 89,725 
Net income -~¥#t - $337 890 $316,255 $234 ,837 
Ist pref. dividends (1S 186,079 132,690 97 236 
2d pref. dividends Se a ah x 60,000 60,000 410,000 
Balance. J wi ee $91,810 $123 ,565 $97 601 
Earns. per sh. on 100,000 shs. com. - 
stk. (par $100 Bey ABA AoW $9,18 $12.36 $9.76 


~V. 126, p. 106. 
Consolidated Gas Electric Light & Power Co. of Bal- 
timore.—Proposed Acquisitions—Creates New Issue of Pre- 

ferred Stock.— 


The stockholders will, on April 4, consider and act upon proposals that 
the Baltimore County Electric Co., Bel Air Electric Co., the Consolidated 
Power Co. of Baltimore, Mount Washington Electric Light & Power Co., 
Northern Electric Co., rasegen Electric & Mfg. Oo. (a Delaware corpora- 
tion), Patapseo Electric & Mfg. Co. (a Maryland corporation), and (or) 
the Public Service Building Co., sell or exchange all of their property and 
asse‘s as an entirety, including their good-will and franchises, by transfer 
to the Consolidated Gas Electric Light & Power Co. of Baltimore. The 
stockholders will also vote on approving agreements containing the terms 
and conditions of the proposed sales or exchanges, which have been ap- 
proved by the directors of Consolidated company. | : 

It is also proposed to increase the total authorized amount of capite | 
stock from 1,450,000 shares to 1,500,000 shares and to classify as 5% 
preferred stock, series A, said increase of 50,000 shares. (See offering In 
V. 126, p. 410.). 

The stockholders will also consider and act upon a proposal that the 
Northern Maryland Power Co. sell ail of its property and assets within 
certain territory as an entirety, including its good-will and franchises by 
transfer (o the Consolidated company.—V. 126, p. 1505. 


Consolidated Power Co. of Balt.—Proposed Sale.— 

See Consolidated Gas, Electric Light & Power Co. of Baltimore above.— 
111, p. 2525. 

Consumers Power Co.—Redemption of 544% Bonds.— 

The company has called for redemption at 105 and inv. on May 1] 1928, 
ts outstandinz $7,825,100 Ist lien & unifying morteage series D 514% 

cold bonds, due 1954, payable at the National City Bank of New York, 

trustee, 55 Wall St., N. Y. 


7; 


City.—V. 126, p. 575. 


Dixie Gas & Utilities Co.—(Gels Tenth Well.— 

The Richland Production Co., a subsidiary, has opened its Sart rA No. 1 
well in the Richland field, La., gauging 51 million cubic feet daily at cpen 
flow. ee ee i é 

Subsidiaries of the Dixie Gas & Utilities Co. have completed 19 wells 
in this field to date, the flow from these wells ageresating approximately 
500 million cubic feet. This total is understood to be a record for a similar 
number of wells in any field in the country. 7 he Dixie company through 
subsidiaries owns 20,000 acres in this gas field.—V. 126, p. 1194. 
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Eastern Utilities Associates.—Combines Three Electric 
Light and Power Companies .— 

Stone & Webster, Inc., as depositary have announced that more than 
the majority of the common stocks of each of Blackstone Valley Gas & 
Electric Co., Edison Electric WJuminating Co. of Brockton and the Electric 
Light & Power Co. of Abington and Rockland has been deposited for 
exchange for shares of Eastern Utilities Associates. The depositary has 
declared the plan operative without the necessity of its extending beyond 
April 2 the period within which deposits may be made. 

The Eastern Utilities Associates is a cooperative plan, being an asso- 
ciation of a group of utilities for the mutual benefit of their stockholders and 
of the community served. As other companies join the association the 
board of trustees will be enlarged to include representatives of such com- 
panies. Each of the constituent companies will continue with its respective 
board of directors and management, thus retaining local direction of its 
future activities and further development. See also further data in V. 
126, p. 1505, 1808. 


Edison Electric Illuminating Co. of Brockton, Mass.— 


New Control.— 
See Eastern Utilities Associates above.—V. 126, p. 1506. 


Electric Light & Power Co. of Abington & Rockland, 
Mass.—New Control.— 

See Eastern Utilities Associates above.—V. 126, p. 1506. 

Electric Power & Light Corp.—ZJnitial Common Divi- 
dend.—The directors have declared an initial quarterly divi- 
dend of 25 cents per share on the common stock, no par value, 
payable May 1 to holders of record April 14.—V. 126, p.1808. 


- Engineers Public Service Co.—Preferred Stock Offered.— 
Stone & Webster and Blodget, Inc., Chase Securities Corp., 
Blair & Co., Inc., and Brown Brothers & Co. offered Mar. 26 
at $100 per share and div. 320,000 shares $5 dividend con- 
vertible preferred stock. The issue was oversubscribed the 
day of offering. 


Interim receipts will be convertible into common stock on the same basis 
as shares of preferred stock. The company has contracted to pay, in lieu 
of dividends on the preferred stock, interest on the offering price at the rate 
of 5% per annum until dividends start to accrue on the $5 dividend con- 
vertible preferred stock or until the date of surrender of interim receipts 
for conversion into common stock or until the date fixed for refund. 

Preferred both as to assets and cumulative dividends. Dividends payable 
Q-J. Preferred over the common stock and entitled in liquidation to $100 
per share and divs. plus, in the event such liquidation be voluntary, a 
premium of $10 per share on or before June 30 1938 and thereafter of $5 
per share. Red. all or part at any time on 30 days’ notice at $110 per share 
and divs. up to and incl. June 30 1938 and at $105 per share and divs. there- 
after. Shares without par value. Non-voting except to elect a minority 
of the board of directors in the event and during continuance of certain 
dividend defaults, all as provided in charter. Dividends exempt from 
normal Federal income tax under present law. The Chase National Bank 
of the City of New York, and Stone & Webster, Inc., Boston, Transfer 
agents. The Hanover National Bank, New York, and National Shawmut 
Bank of Boston, Registrars. A j 

Common Stock Sold.—The banking syndicate composed 
of Stone & Webster & Blodget, Inc., Chase Securities Corp., 
Blair & Co., Ine. and Brown Bros. & Co., which, as 
announced Wednesday purchased 100,000 shares of the 
common stock of the company, announced Friday, that 
the syndicate has been closed, a large part of the stock hav- 
ing been placed privately in this country and in Furope. 
Data from Letter of C. Kellogg, President of the Company. 

Organization.—Company was organized in Delaware on June 23 1925 for 
the purpose, amo others, of acquiring and operating public utility 
os. Its holdings include over 99% of the common stock of Virginia 

lectric & Power Co., all of the common stock of Key West Electric Co., 

over 97% of the common stock of Eastern Texas Electric Co., over 94% 

of the common stock of El Paso Electric Co., over 99% of the common 

stock of Savannah Electric & Power Co., over 97% of the common stock 

Gee Sone Electric Co. and over 96% of the common stock of Ponce 
ric Co. 

Business.—The present subsidiaries serve the public in a large portion 
of Tidewater Virginia and northeastern North Carolina including Rich- 
mond, Norfolk and Portsmouth; in the important manufacturing and ship- 

ing port of Savannah; in therailroad terminus of Key West; in the port of 

once, P. R.; in Baton Rouge, La. and vicinity; in the repidly developing 
southeastern section of Texas in and about Beaumont and Port Arthur: 
and in and about El Paso, Texas; also in more than 130 other communities 
in Texas, New Mexico, Louisiana, Missouri, Nebraska, Colorado and 
Wyoming. The properties controlled furnish electric light and power, 
transportation, ice and refrigeration, gas, steam heat and (or) water service 
toa ~. in excess of 1,300,000. 

As of Dec. 31 1927 the present combined physical Properties included 
electric generating stations with an installed capacity of 298,976 kw. The 
annual electric output was 746,521,859 kilowatt hours. Gas sold during 
1927 amounted to 1,155,559,330 cubic feet. During 1927 the transporta- 
tion properties carried in excess of 122,000,000 passengers by rail and bus. 

Purpose.—Proceeds will be applied, with other funds, toward the retire- 
ment on July 2 1928 (contingent upon favorable action by stockholders on 
necessary charter amendments) of the entire outstanding 311,662 shares of 
$7 dividend preferred stock at $110 per share and divs. The retirement of 
the $7 dividend preferred stock and the issuance of these shares of $5 
dividend preferred stock will effect a reduction in annual preferred dividend 
ae of $581,634. 

onsolidated Capitalization.—The consolidated capitalization of the com- 
ag! and its subsidiaries, as of Dec. 31 1927, adjusted to reflect the refinanc- 


, follows: A 
uthorized. Outst ing. 

Engineers Public Service Co.— satin 
Preferred stock, incl. $5 dividend convertible 

preferred stock Ne ics ck ise oe 400,000 shs.a320,000 shs. 
Common stock (without par value)__.______- 3,000,000shs.b897 ,240 shs. 
a re 

onds and coupon notes.......--....--- + ee Le j J 
EE ert thre nemnnewnns enw osns woods $05 '053.438 
lll ll aie a RS EAE CTE TE ITT 0,950 shs. 


a When provision has been made to redeem all the $7 dividend preferred 
stock, authorized but unissued preferred shares may be issued as $5 divi- 
par convertible preferred stock or as preferred stock of any other permitted 


series. 

b In addition there are outstanding warrants for the purchase of 200,000 
shares of common stock on or before July 1 1930 at $27.50 per share, and 
thereafter on or before Jan. 2 1933 at $30 per share. 

In the above statement and elsewhere herein a few minor subsidiary 
companies are omitted; these in some cases are being disposed of, and in no 
os > the balance of earnings available for this company materially affected 

ereby. 

Earnings .—The following is a consolidated income statement of the 
omer: pe its subsidiaries for the 12 months ended Dec. 31 1927 compared 
Ww ° 


EE EO OE 
Total operating expenses, maintenance & taxes 
(including Federal income taxes) 


1926. 1927. 
$26,627,687 $29,486,131 
16,515,367 18,107,259 
$10,112,320 $11,378,872 





rr et 
Deductions for int., lease rentals, sub. pref. divs. 
and amounts for reserves and dividends applic- 


able to minority holdings 4,793,315 5,170,893 





Balance applicable to reserves and to Engineers 
Py 2S i ea ena sap 
Dividend requirements on 320,000 shares $5 divi- 
dend convertible preferred stock of Engineers 
EY TP ee oo hos oe re ee acc wn eenennsc 


$5,319,005 $6,207,979 


1,600,000 











The above balance applicable to reserves and to Engineers Public Service 
Co. for the 12 months ended Dec. 31 1927 was in excess of 3.85 times the 
total annual dividend requirements on the $5 dividend convertible preferred 
stock of the company. The balance after dividend requirements on this 
preferred stock is about 15.62% of the annual gross earnings. 

Maintenance.—The policy of the com any is to maintain its properties 
in good operating condition and in addition to make adequate appropria- 
tions to reserves for retirements. On Dec. 31 1927 combined reserves and 
surplus were over 71% of the annual gross earnings. 

Equity.—The preferred stock will be followed by common stock having 
an aggregate present market value in excess of $35,000,000. 

Management.—The operating subsidiary companies are operated under 
the supervision of Stone & Webster, Inc. 

Listing.—Company has agreed to make application to list these shares on 
the New York and Boston Stock Exchanges.—V. 126, p. 1897, 1180. 


Grand Rapids Grand Haven & Muskegon Ry.—To 
Discontinue Railway Operation.— 


United States District Judge Fred M. Raymond at Detroit, Mich., on 
March 24 signed an order directing the Grand Rapids Trust Co., receiver 
for the railway, to discontinue the operation of the line on or before April 8. 

The action was taken on a petition filed by the Guaranty Trust Co. of 
New York, trustee under a mortgage securing an issue of $1.500,000 Ist 
mtge. bonds, on which int. and prin. are due and unpaid. The receiver 
filed an answer admitting the substantial allegations and showing to the 
Court that there is no reasonable prospect of operation of the railway in 
such a manner as to pay its operating expenses. 

The Court's order permits the receiver to continue the operation of a 
bus line between Grand Rapids, Grand Haven and Muskegon for the 
present and until the further order of the Court. The receiver was di- 
rected to endeavor to dispese of the busses used in the operation of the 
franchise acquired by it upon the best terms available, subject to report 
to and the approval of the Court and such action of the Michigan P. U. 
Commission as may be required by law.—V. 123, p. 1762. 


Great Falls Power Co.—Annual Report.— 








Calendar Years— 927. 926. 1925. 1924. 
Gross earnings.__...-- $4,633,064 $4,651,379 $4,098,144 $3,801,353 
Oper. exp. & taxes____- 2,591,872 2,526,940 2,205,018 1,971,284 
Interest charges_—.-- - _- 468 ,528 498,168 463 ,564 473.54 
Depreciation. ......... 100,000 100,000 75,000 75,000 

Balance, surplus__.-. $1,472,664 $1,526,271 $1,354,562 $1,281,524 
Pref. dividends (6%) --- 46,260 46,260 46 ,260 46,260 
Com. divs. (10%)---- 1,000,000(15) 1,500,000(12 34) 1,250,000(10) 1000 ,000 

Balance, surplus _-_--- $426,404 def$19,989 $58 ,302 $235,264 
Shs. com. out. (par $100) 100,000 100,000 100,000 100 ,000 
Earns. per share on com_ $14.26 $14.80 $13.08 $12.35 


—V. 125, p. 3059. 


Hamburg Electric Co. (Hamburgische Electricitats- 
Werke) .—Debeniures Called.— 


Certain 10-year 7% external gold debentures due Nov. 1 1935 aggre- 
gating $99,000, have been called for —— May 1 next at par and int. 
* sa International Acceptance Bank, Inc., New York City.—V. 125, pD. 


Illinois Bell Telephone Co.—Erzpenditures Authorized.— 
The directors have aproved expenditures of $2,739,953 for new plant in 
Chicago and $1,279,943 in Illinois outside of Chicago, a total of $4,019,896. 
— approved so far this year total $10,522,500.—-V. 126, p. 1039, 


Interborough-Metropolitan Co.—Asks Accounting of 
Transit Bonds.—Louis Boehm Sues Former Directors.—Illegal 
Dividends Alleged.— 


The following is from the New York ‘‘Times”’ of Mar. 28: 

A new action against former directors of the Interborough-Metropolitan 
Co. holding company for blocks of stock in the Interborough and the de- 
funct Metropolitan Street Railway to compel them to account to bond- 
holders of the corporation for the alleged payment to themselves and others 
of illegal dividends has been brought by Louis Boehm, as owner of $2,093,000 
= ee ee bonds, in behalf of himself and other bond- 

olders. 

The action in which papers were served last month was disclosed yester- 
day when De Lancey Nicoll, as counsel for Edward J. Berwind, applied 
in the Supreme Court to compel the plaintiff to submit his bonds to in- 
spection in behalf of the defendants and to permit the bonds to be photo- 
graphed if desired. The lawyer said this was necessary in toder that Mr. 
Berwind’s answer could be prepared. Similar applications were made by 
three other defendants on which Justice Ford will hear argument. 

The other defendants are Gen. Cornelius Vanderbilt, Guy E. re: 
Solomon R. Guggenheim and the estates of August Belmont, Daniel G. 
Reid, A. D. Juillard and E. R. Bacon. A total of $67,825,000 in bonds is 
alleged to be involved in the suit on which the holders are declared to have 
aa 70% of the value because of unlawful acts charged against the de- 

endants. 

The action, similar to other suits by Interborough-Metropolitan bond- 
holders pending in the courts, asserts that the company had sustained —_— 
losses prior to April 23 1915, and that no dividends could lawfully be paid 
on the stock, but that the company received dividends of 16, 12, 15 and 
20% in the years between 1912 and 1915 on the Interborough and Metro- 
politan stock holdings and that since only 9% was necessary to meet the 
interest on the bonds, the remainder of the dividend payments should have 
been held to meet future bond requirements. 

Mr. Boehm alleges that the defendant directors in erder to get the ac- 
cumulations for themselves and others, consolidated this company, having 
having assets of $52,559,397, with the Finance & Holding Corp., with only 
$550 cash as an asset under the name of the Interborough Consolidated 
Corp. It is alleged that dividends of 18% were paid on the stock of this 
company until 1918, and that in 1919 it was adjudged bankrupt. The 
plaintiff charges that subsequent to the consolidation Mr. Belmont, the 
late Morton F. Plant, Gen. Vanderbilt, the lace Andrew Freedman, Mr. 
Berwind, the late Theodore P. Shonts and others formed a ‘‘buying pool” 
ane coe. gare quantities of the Interborough Consolidated stock. 
—Vv. , Bs , 


International Ry., Buffalo.—Plan A pproved.— 

The stockholders recently approved a plan to strengthen the financial 
structure of the company as announced in the ‘‘Chronicle’’ of Feb. 18 1928, 
page 1039.—V. 126, p. 1809. 


International Telephone & Telegraph Corp.—Calls 
Meeting on Mackay Fusion 


The company has called a special shareholders meeting May 9 to ratify 
the proposed plan of association with Mackay Companies and to authorize 
ea aed of 103,451 (par $100) new shares capital stock to complete 

e plan. 

In a letter to the shareholders, President Sosthenes Behn points out that 
the plan has been approved by the directors and the Mackay trustees, hav- 
ing approved the plan, have invited the deposit of Mackay securities to 
consummate it. 

The plan for association includes the formation of a new_company to 
acquire not less than 66 2-3%, unless otherwise determined by International 
directors, of Mackay companies pref. stock and not less than 50% of 
Mackay common and 4% bonds and debenture stock of Commercial Cable 
Co. All the common stock of new company, which carried the right to 
=, be acquired and owned by the International Telephone & Tele- 
grap orp. 

The plan provides for the exchange of the existing pref. and common 
shares of Mackay Companies and 4% 500-year Ist mtge. bonds and deb. 
stock of Commercial Cable Co., on the following basis: $18,000,000 5% 
25-year collateral trust bonds of new company are to be issuable in exchange 
for $20,000,000 4% bonds and debenture stock of Commercial Cable Co., 
on the basis of $900 of new bonds for each $1,000 (£206) face value of 4% 
bonds and deb. stock; $34,321,120 of 5% bonds will be issued in exchange 
for outstanding $42,901,400 of 4% pref. stock of Mackay Companies¥at 
rate of $800 principal amount of new 5% bonds for each 10 shares of pref. 
oso ian Companies, making total present issue of 5% bonds of 

Each four shares of Mackay Companies common stock will be exchange- 
able for three shares of 7% non-cumulative non-voting stock of new com- 











Mar. 31 1928.] 


FINANCIAL CHRONICLE 





1981 








pany plus one share of $100 par value capital stock of the International 
elephone & Telegraph Corp. for which purpose shareholders of the latter 
are asked to ratify the issuance at the discretion of directors of $10,345,100 
of capital stock. 

The annual meeting of the International Telephone & Telegraph Corp. 
will be held May 9 and stockholders are asked to approve the issuance of 
13,000 shares for cash at not less than $100 a share to employees and officers 
by_way of profit-sharing. 

J.P. Morgan & Co. of New York and Morgan, Grenfell & Co. of London 
are depositaries for the shares of the Mackay Companies under the plan of 
association with International Telephone & Telegraph Corp.—V.126,p.1809. 


Iowa Public Service Co.—Bonds Offered.—Bonbright 

Co., Inc., and A. C. Allyn & Co., Inc., are offering at 95 
and int. to yield about 5.30%, $1,500,000 gold debentures 
5% series. Dated March 1 1928; due 1968. 


Int. payable (M. & S.) Denom. $1,000, $500 and $100c*. Red. all or 
pers on any int. date on 30 days’ notice at 105 and int. up to and incl. 
Mar. 1 1936, with successive reductions of 1% of the Ts amount 
during each eight-year period thereafter up to and incl. Mar. 1 1967, and 
at the principal amount and accrued int. thereafter to ne Principal 
and int. payable at Bankers Trust Co., New York, trustee. Interest also 
payable at First Trust & Savings Bank, Chicago. Interest payable without 
deduction for normal Federal income tax not to exceed 2%. Company 
has agreed in a supplemental indenture to refund proper and timely ap- 
plication the Penn. 4 mill tax, Calif. tax not in excess of 4 mills, Conn. tax 
up to 4 mills annually, Md. securities tax not in excess of 4% mills per 
annum and the Mass. income tax not in excess of 6% per annum, to holders 
resident in those States. 

Data from Letter of D. M. Stearns, Pres. of the Company. 


Company .—Supplies electric light and power in 200 cities and towns in 
western and north central Iowa, including Waterloo, Charles City, Cherokee 
and Lemars. Manufactured gas in furnished in Waterloo, Cedar Falls, 
Hampton and Eagle Grove, and the company also carries on a small water 
and steam heat business. In addition to its own generating stations the 
company has available a large power supply from the high tension trans- 
mission line of the Sioux City Gas & Electric Co., an affiliated company, 
"eae eastward from its new generating station at Sioux City to Rut- 
and. 

Earnings of Properties Owned by Company and its Subsidiaries. 

12 Months Ended Dec. 31— 

Gross earnings (including other income) -_-_______- 


1926. 1927. 
, I $3,736,644 $3,966,889 
Oper. exp. (incl. current maint. & taxes other than 





ew orc sin wekemthh ieee einew ae 2,268,187 2,451,148 

cla tegen, Oo Oe ee $1,468,457 $1,515,741 
Ann. int. req’m'ts on tot. funded debt, incl. these 

aR CES ES re eee 675,000 


Net earnings for the 12 months ended Dec. 31 1927 as shown above were 
thus more than 2.24 times annual interest requirements on the total funded 
debt to be presently outstanding, including these debentures. 

Purpose.—Proceeds will be used for the acquisition of a substantial 
interest in the common stock of the Sioux City Gas & Electric Co., an 
affiliated company, and for other corporate purposes. No income from 
this investment has been included above. 


Capitalization (Upon Completion of Present Financing). 


Authorized. Outstanding. 
lst mtge. gold bonds, 5% series due 1957 _-.__ a $12,000,000 
Gold debs., 5% series due 1968 (this issue)_.. a Ly ,000 
First preferred stock (No par value)— 

gE OO eee eee 100,000 “a 15,271 shs. 
$6.50 dividend series_____.__________--- 4,000 shs. 
Second preferred stock (No par value)_._.__- 12,478 shs. 12,478 shs. 


Common stock (No par value) 500.000 shs. 384,374 shs. 
a ted respectively by the restrictions of the mortgage and debenture 
agreement.—V. 125, p. 3348. 


Iowa-Nebraska Light & Power Co.— Definitive Bonds.— 

Definitive 1st lien & ref. mtge. 5% gold bonds, series A, due May 1 1957, 
are now ready for delivery in exchange for outstanding temporary bonds at 
the Cleveland Trust Co., Cleveland, Ohio, trustee, and at the Bankers 
Trust Co., New York City. See offering in V. 125, p. 1323. 


Lone Star Gas Corp. (Del.).—Rights.— 

The stockholders of record April 10 will be given the right to subscribe 
on or before May 15 for additional capital stock at par ($25 per share) on 
the basis of one new share for each 3 shares held.—V. 125, p. 3481. 


Los Angeles Gas & Electric Corp.—New President.— 

W. M. Bourhyte has resigned as President, and will be succeeded by 
Addison P. Day. Harry L. Master has been elected V.-President and 
Executive Manager.—V. 125, p. 3642. 


Mackay Companies.—Terms of Exchange of Securities.— 
See International Telephone & Telegraph Corp. above.— 
V. 126, p. 1810. 


Marconi’s Wireless Telegraph Co., Ltd., London.— 
Exchange Offer.— 


The company announces that a sufficient number of Ordinary £1 shares 
are available for issue to stockholders desirous of converting their 64% 
convertible 10-year 1st debenture stock into ordinary shares. Each £3 
of debenture stock held entitles the holder to convert such stock into one 
fully-paid ordinary £1 share with dividend rights equivalent to those of two 
of the ordinary 10s. shares at present issued. 

On the conversion of entire holdings of stock which are not multiples of 
£3 the balance ef stock will be paid off in cash at par, with interest to the 


date of payment. In accordance with the trust deed securing the stock the 
company bound to apply £75,000 per annum for the redemption of 
stock outstanding and it may be that at the close of the current year it 


will be necessary that stock to redeemed be selected by, a drawing. 
Stock so drawn will be redeemable on April 1 1929, at 105%. The company 
is, however, advised that a stockholder whose stock is in whole or part 
drawn for redemption will still have the right to convert such drawn stock 
into ordinary £1 shares, in accordance with the terms indicated above in 
lieu of receiving cash. (London ‘‘Stock Exchange Weekly Official Intelli- 
gence.’’)—V. 125, p. 3348. 


Massachusetts Utilities Investment Trust.—Righis.— 

The stockholders of record Mar. 27 have been given the right to sub- 
scribe on or before May 1 for additional preferred stock at $40 per share 
on the basis of one preferred share for each 40 preferred shares or each 20 
common voting trust shares held. Subscriptions may be payable either in 
full on or before May 1 or in installments with an adjustment for interest 
for partial payments.—See also V. 126, p. 867. 


Montana Power Co.—Annual Report.— 
7 192 

















Calendar Years— 1927. , 1925. 1924. 
Gross earnings--------- $9,370,599 $9,140,205 $8,438,726 $7,939,479 
Oper. expenses and taxes x3,001,107 2,684,886 «2,697,543 «2,735,189 

Net earnings___-_---- 36,369,492 $6,455,319 $5,741,183 $5,204,290 
Income from invest- .--~- 97 ,51 51,369 77,512 41,184 
Interest received..----.- 50,615 47,615 56,002 51,537 

Net income__-_------ $6,517,621 $6,654,303 $5,874,697 $5,297,011 
Interest charges___---. 2,168,387 1,826,610 1,828 ,262 1,796,008 
Federal income taxes-. - 436 .530 523,665 408 ,055 324,770 
Depreciation... ..-..-- 300,000 350,000 275,000 265,000 

Net income. -_.------ $3,612,703 $3,954,027 $3,363,380 $2,911,233 
Preferred divs. ..---- (3% %)342,461 (7)684,922 (7)684,922 (7)684,922 
Common dividends- -(5%)2,481,665 (5)2,481,665 (4)1,985,332 (4)1,985,332 

Balance, surplus-----_ $788,577 787,441 [$693,126 $240,979 
Shares of common out- i 

standing (par $100) -- 496 ,333 496 ,333 496 333 496 333 | 
Earn. per sh. on com--- 6.58 $6.59 $5.39 $4.49 ! 


. x Except Federal taxes.—V §126, p. 252. 


Middlesex & Boston Street Ry.—Report.— 























Calendar Years— Ze. 1926. ° 1924. 
Operating revenue_---- $1,165,254 $1,173,575 $1,163,630 $1,185,431 
Operating expenses _---- 979,8 ,002,41 978,986 ,032 ,982 
Taxes & interest.._..-- 190,610 171,578 184,445 184,722 

S| A ee $5,216 $414 sur.$198 $32,273 
—V. 125, p. 1052. 

Montreal Tramways Co.—Annual Report.— 

— Years End. Dec. 31— Years End, 

Period— 1927. 1926. June 30°25. 
CGR NOEs itn a wawesccaccudadds $13,728,154 $12,899,602 $12,476,567 
Oper. expenses and taxes__......-..-. 6,760,074 6,582,974 6,323,001 
OE aaa 7,350 55,276 0,684 
Maint. and renéwals.. ........scsce 2,478,642 2,870,229 2,577,260 

PERE ed dids cancsawwnibtinnes $4,432,087 $3,391,122 $3,525,621 
G%, CR CORT VIRB con's came enes ce $2,177,178 $2,177,178 $2,177,178 
Additions to capital_-_-- » 514,72¢ 460,337 277 ,667 
6% on working capital. ............ 5,807 3,915 ,707 
Wee ULE. con wcucncues ae 181,431 181,431 181,431 

Pkt tks Giadsbwshaceihekdeane $2,879,141 $2,822,861 $2,641,983 

Oe SR ne ree eer $1,552,945 $568 ,261 $883 ,638 
City of Montreal rental. .......-...- 500,000 500,000 500,000 

De it citing seprerdashitantg os ca trsan auncn top athe $1,052,945 $68 261 $383 ,638 


Revenue and expenses figures of company compare as follows for the same 
periods as above: 

















Return upon capital value____..----- $2,697,709 $2,641,430 $2,460,552 
Int. on invest. in autobus service_ _ _ - Py an,015.-  «asnene 
RE PE crac asipanmewese 57,350 55,276 50,684 
20% of divisible surplus__........-- int.<4k 8=C_ ogee 0Cté«—it te OS 
i Re ee a ee 67,783 76,104 65,704 
Total revenue_____.....-...----. $3,008,130 $2,805,726 $2,576,940 
Interest, &c., expenses. ............ 2,125,643 2 ,567 1,953,146 
Senility ae ae oR soll pty See $882,486 $679,159 $623,794 
oo: ea ee ee otal 499 ,602 400,000 400,000 
i EE EPL PE $382,884 279,159 $223,794 
PROVE e NIN os ae an he ccecsccuate $1,293,197 1,014,038 668 ,753 
Wit ttibinadedntectonscsdcd Berea. Olea $892 547 


me oecre p. 2280. 
Municipal Gas & Electric Corp. of Recklinghausen 

(Gas und Eltwerke kommunale Aktien-Gesellschaft 

Recklinghausen) Germany.—Bonds Offered.—E. H. Rol- 

lins & Sons and Foreign Trade Securities Co., Ltd., are 

offering $1,500,000 1st mtge. 20-year sinking fund 7% 

—— (closed mortgage) at 98, and int. to yield about 
. 70° 


Dated Dec. 1 1927; due Dec. 1 1947. Interest payable (J. & D.). Denom. 
$1,000 and $500c*. Principal and int. payable in New York City at the 
Columbia office of the American Exchange Irving Trust Co., trustee, in 

ted States gold coin of the standard of weight and fineness existing 
Dec. 1 1927, without deduction for any German taxes, and payable in 
time of war as well as in time of peace, irrespective of the residence or 
nationality of the holder. Dresdner Bank, Berlin, German trustee. 

Sinking Fund.—Cumulative sinking fund beginning June 1 1928, cal- 
culated to be sufficient to redeem the entire issue by maturity through 
semi-annual drawings at par and accrued int. In lieu of sinking fund pay- 
ments applicable to payment of iggy the corporation may deliver, at 
par, outstanding bonds of this issue. Not redeemable except for the sinking 
fund before Dec. 1 1932; but on and after said date redeemable as a whole 
or (otherwise than through the sinking fund) in part on any semi-annual 
interest date upon 60 days’ notice at 102 if redeemed, on or before June 1 
1937; at 101 if redeemed thereafter and on or before June 1 1942; and there- 
after at par, in all cases with accrued interest. 

Data from Letter of Mr. Knaup, Managing Director of Company. 

Company .—Corporation was organized by the City of Recklinghausen, 
Germany, in 1926, for the pur of separately operating and owning the 
electric power, and light ributing system formerly operated by the 
City, which is situated in the highly industrialized section of the ‘‘Ruhr.” 
All the stock of the company is owned by the City of Recklinghausen. On 
the completion of the enlargements to be effected from the proceeds of this 
financing, the company will serve directly a district with a total popu- 
lation in excess of 143,000. The City of Recklinghausen has at ta 
population of 87,000. In 1925 the population of this city was 63, . The 
communities to be served are Datteln, Meckinghoven, Haltern, Erken- 
a = Tne pert prising th tem of tion includ 

roperty.—The pro y com ng the sys oO ion udes 
3 steel gas tanks, 10 gas pressure reducing and regulating stations, 101 
miles of underground high and low pressure distribution Pipe lines; high 
tension switch uipment at 5,000 volts located at 15 erent switch 
houses; 27 transformer stations; 60 miles of underground high and low 
tension lead covered electric transmission lines; and 43 miles of overhead 
low voltage lines; as well as necessary buildings and —— equipment. 
Company also owns 4,822 shares of stock valued as of . 1 1927 at $230,- 
000, of the Elektrizitatswerke, Westfalen. Company purchases all of its 
power from the Elektrizitatswerke Westfalen under favorable long term 
contracts. The Elektrizitatswerke Westfalen is a subsidiary of the West- 
halia United Electric Power Corp. whose bonds are listed on the New York 
Stock Exchange. Company also owns 550 shares valued as of Oct. 1 1927 
at $88,393 of the Aktiengesellschaft der Wasserwerke fur das Nordliche 
Kohlenrevier, which waterworks are one of the most important in Ger- 
many, and whose shares are chiefly held by municipalities they serve. 

Franchises.—Company’s franchises expire after the maturity of these 
bonds. It has the exclusive right to distribute and sell, without competition, 
electric power, gas and light in the City of Recklinghausen and to fix rates 
that insure successful operation. Company has concluded contracts for the 
extension of its franchises with the communities of Erkenschwick and Oer 
and has concluded arrangements with adjacent communities having a 
population of 50,000 whereby franchises will be 4 by these com- 
munities directly to the company or through the City of Recklinghausen 
should these communities be precy merged with said City. 

Security.—These bonds will be the direct obligation of the corporation, 
and will be secured by a direct (closed) first mortgage on all the com- 
pany’s presently ooned} properties and further by a pledge with the German 
trustee of the shares of stock owned by the company of the Elektrizitatswerke 
Westfalen and the Aktiengesellschaft der Wasserwerke fur das Nordliche 
Kohlenrevier. The trust agreement under which the bonds are to be issued 
will provide that the bonds shall be further secured by a first direct mort- 
gage on the new equipment, betterments and extensions to the company’s 
properties to be acquired and made with the proceeds of this loan. 

Purpose and Valuation.—The proceeds of these bonds will be used ex- 
clusively for additions to the company’s properties and for the extension of 
the company’s system into adjacent communities. After giving effect to 
this financing the reproduction value of the presently owned properties, 
after depreciation on plants and gn omg as reported by independent 
American appraisers on Oct. 1 1927, plus the additions to be made, will be 
approximately $2,957,000. Furthermore, the shares pledged with the 
trustee which are valued at $318,000, give a total value of property and 
securities of $3,275,000, or equivalent to more than $2,183 per $1,000 bond. 

Earnings.—Company took over the business from the City of Reckling- 
hausen on April 1 1926; its net earnings after operating expenses, maintenance 
and taxes, but before depreciation, amounted to $98,709 for the first 9 
months of operations in 1926. For the year 1927 the net —_- were 
$304,000, or over 2.89 times the annual interest requirements on this loan. 

The company will covenant in the trust agreement that so long as any 
of these bonds are outstanding it will not permit the establishment of — | 
rates and charges for electric power, gas and light furnished by it which will 
not produce for the company annual net earnings applicable to the payment 
of interest and sinking fund —— these bonds subsequent to the application 
of the proceeds of this loan, of at least equal to 24 times such charges. 

Listed.—Bonds are listed on the Boston Stock Exchange. 


Dawes Payments.—Under the Dawes plan, which is now in operation to 


assure reparation payments in accordance with the Versailles Treaty 
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(Article 248), it has been arranged to impose payments on utilities, the 


profits of which are distributable to communities. Payments by the cor- 
poration’s properties for this purpose now amount to $2,547 per annum. 

{All conversions from German to United States Currency have been made 
at the rate of 4.20 gold marks to the dollar.) 


New Bedford Gas & Edison Light Co.—Offer Rejected.— 
The offer of Eastern Utilities Associates to purchase control of the New 
Bedford company is to be allowed to expire without acceptance. Oliver 
Prescott, President of the New Bedford company stated that the directors 
are not planning any further meetings to consider this offer.—V. 126, p. 714. 


New England Telephone & Telegraph Co.—Frpendi- 
tures.— 


The executive committee has authorized the expenditure of $1,911,309 
for construction and improvements in plant necessary to meet the demand 
for service. Including this authorization, the total commitment of the 
company for plant expenditures this year is $12,457 ,.506.—V. 126. p. 1350. 


New York Transportation Co. (and Subs.).—Report.— 
Calendar Years-— x1927. xi926. 1925 1924. 


Gross earnings... ---- - $7,465,575 $7,293.138 $7,351,703 $6,346,788 
Net after oper. expenses 1 467 321 1,607 ,503 1,903,149 1.794,164 
Other income. sain 136,346 196,765 213,230 429,516 
Total meome _ - ..-- $1,603,667 $1,804,268 $2,116,380 $2,223,680 
Taxes. - ai io Sne 511,680 647,720 733 ,303 674,161 
Other deductions - - - sins dee ae ea Ry 11,317 
Net income. - - $1,091,987 $1,156,547 $1,383,077 $1,538,201 
Dividends (20%) 470,000 170,000 470,000 470,000 
Balance, surplus -_ _ $621,987 $686 547 $913,077 1,068,201 
Shares of capital stock 
outstanding (par $10) 235,000 235,000 235,000 235,000 
Earns. per sh.on cap.stk _ $4.64 $3.16 $5.89 $6.63 


x Inch. des earnings of subsidiaries except New York Rys. Corp., all the 
common stock of which was acquired on Aug. 31 1926, and including the 
operations of G. L. M. T. Inc. from date of acquisition only, June 15 1926. 
G.L. M. T. Inc. is the corporate name of the company which operates the 
Gray Line sizhtseeing and touring service in New York and vicinity.— 

V. 124, p. 2280. 


Niagara, Lockport & Ontario Power Co. (& Subs.).— 


Years Ended Dec. 31— 1927. 1926. 
Operating revenues--—_-_---- bi ai keae yo arias --- $8,751,300 $8,124,506 
oo wdc we eek ao aa wee 1,237 ,024 3,966,429 
pan ee eee ee 338,145 257 ,O10 
Taxes__ --g--------- er ee ee 847 882 659,671 

Operating income. - _ _- li ali és . $3,328,249 $3,241,396 
Non-operating income (net) 80,296 57,246 

fe es ; = $3,408,545 $3,298,642 
insarens Om fumden Gest... . .. 2... eee 1,159,254 975,071 
Miscellaneous deductions. —__-_---- : e 186,236 292,900 

NOs Corporate Income... ...........+..+- ----- $2,063,075 $2,030,671 
vn, ee eee 699,233 694,774 
CE CR Sc Stes awa concen deans 930,000 675,000 

Si 5 a a i i li dc sey tcc oda Gc ol $433 842 $660 S98 
Earns. per shs. on 300,000 shrs. con. stk. (no par) $4.54 $4.45 


—V. 126, p. 413. 


North American Co.—To Decrease No. of Directors.— 

The stockholders will vote April 25 on approving the recommendation 
of the board that the number of directors be decreased from 15 to 12, 
at into three classes, each class consisting of four directors.—V. 126, 
Pp. a 


Northern Indiana Public Service Co.—Pref. Stock.— 

The company has applied to the Indiana P.-S. Commission for authority 
to issue $1,300,000 of 54%% pref. stock. The proceeds will be used to 
reimburse the treasury for expenditures made in permanent additions 
and improvements and for moneys expended to reduce capital obligations .— 
V. 126, p. 1507. 

Northern Maryland Power Co.—Proposed Sale of Cer- 
tain Property and Assets to Consolidated Gas Electric Light & 
Power Co. of Baltimore.—See that company above.—V. 125, 
p. 1580. 


Oklahoma Gas & Electric Co.—Larnings.— 


{Including all properties for the periods operated only.] 








12 Months Ended Dec. 31— 1927. 1926. 
ESE EE TOT ee $13,492,185 $10,888,761 
Operating expenses, maintenance & taxes.._____- 8.173.058 6.901,101 

Cs nc Sega nk enna eae ea Aen saa $5,319,127 $3,987,660 
I Ia hs pire ake ati nies fo wo sa isk ts wi: die li we pind 120,785 74,259 

DEE Rinse ca piiconcnrsicantsvsnavttiinue Baa Sebel 


Bond interest 


1,375,000 
Note interest 


552,297 
*60,.797 


1.301.134 
545,749 
288 543 














aut we sah aetna anemia 6 oon aes Woe oa ec ao $1,988,094 $2,135,426 
Less interest charged to construction——--..._.____ 83,869 52,432 
Net interest charges...........---........-. $1,904,225 $2,082,994 
EES I EE LTD TIE $3,535,687 $1,978.925 
RN GUWIOIIOS. 88 Si ewe wneescncue 1.079.331 869,131 
Balance for retirement (depreciation), reserves, 
common dividends and surplus__--.--______ *$2,456.356 $1,109,794 
Shares common outstanding (par $100)_________ 100.009 75,000 
po ie i aie $14.80 


24.56 

* Interest and dividends on securities converted into common stock in 
1927 included in common dividends. 

Effective Dec. 1 1927, company sold its entire gas distribution proper- 
ties to other interests. This transaction, the report says, will enable the 
company to concentrate its entire efforts upon the further development of 
electric power and light service throughout the State. Proceeds from the 
sale of t gas properties will be used for the extension and betterment of 
the company’s electric properties and for other corporate purposes. 

Comparative earnings, including all properties now in the system for 
full periods (excluding earnings from the gas department for both years), 
were as follows: 

12 Months Ended Dec. 31— 


. 1927. 1926. 
Gross earnings. -_---- ~~ a ac Ce re $9.791.816 $7.029,122 
Net earnings ore provision for ret't res. (deprec.) 4.628.429 3,270,230 


Construction expenditures totaled $6,267,980, and included the installa- 
tion of additional generating capacity at the Byng plant, increasing its 
capacity from 6.000 kilowatts to 17,000 kilowatts, the installation of new 
boilers at the Horseshoe Lake plant, the construction of approximately 
500 miles of high-voltage transmission lines, and the erection of a new 
office building in Oklahoma City. The construction budget for 1926 totals 
$5,595,000. and includes the installation of an additional 30.000 kilowatt 
turbine unit at Horseshoe Lake, increasing the capacity of this “cation to 
65,000 kilowatts and of the sys em as a whole to 130.000 kilowe ‘ts. 

Electric ene output increased 89.56% over 1926 to 399,544,412 kilo- 
watt hours. Electric business served, or connected load, increased from 
182,383 kilowatts to 254,476 kilowatts, a gain of 39.53%. Electric cus- 
tomers served increased .rom 87,375 to 97.168. a gain of 11.21%. The 
sale of electric appliances in the company s own stores totaled $437,607. 

During the year, company issued $2,500,000 common stock in exchange 
for a like amount of 7% pref. stock. Net treasury sales of the company’s 
7% shares under the customer ownership plan amounted to $7,020,100. 
Effective Nov. 29 1927, the sale of the 7% pref. shares to the public was 
Sars Fa aaae now has more than 11.000 preferred shareholders. 

. » p. 1198, 


| discussions which have been under way, however, have clearl 


Oklahoma Power & Water Co.—Listing.— 

There have been placed on the Boston Stock Exchange list $4,500,000 
lst mtge. 5% 20-year gold bonds, dated Feb. 1 1928 and due Feb. 1 1948.— 

See offering in V. 126, p. 1351. 


Ottawa Light, Heat & Power Co., Ltd.—Earnings.— 
Calendar Years— 1927. 1926. 1925. 1924. 
Gross rev., all sources __- ae Senate $ 4 oe $1 ph $} (20 BA) 





Operating expenses _ ___- 30,319 . d 5 ,060 857 
Fed., prov. & mun. taxes 130,866 111,563 112,08 104,335 
Interest charges __..--- 138,464 142,374 136,526 125,428 
Depreciation reserve _-- 130, 105,284 104,9! 109,951 
Preferred dividends _(644%) 97.5 97 ,500 97 ,500 97 ,500 
Common dividends (6%) 10,000 210,000 210,000 210,000 
Dominion income tax _ - - 28,045 30,013 33,237 17,772 

Balance, surplus - - - - - $55,748 $45,545 $333 §©def$5,001 


—V. 125, p. 2810. 
Ottawa Traction Co., Ltd.—Dividend Canceled.— 


The company has notified the Montreal Stock Exchange that the quar- 
terly dividend of 1% declared last month has been cancelled by the directors. 
The dividend was scheduled to be paid on April 2 to holders of record Mar. 9. 
On Jan. 3 last, an extra dividend of 1% and the usual quarterly dividend of 
1% were paid.—V. 125, p. 3349. 


Penn Central Light & Power Co.—Rights.— 

The holders of $5 series pref. stock of record April 2 will be given the 
right to subscribe on or before May 6 at $45.50 per share for a new series 
of pref. shares of no par value, designated as $2.80 series to the extent 
of 15% of their holdings. The unsold portion of the 25,000 shares of $2.80 
ge Oe stock will be offered to the public at $47 per share.—V. 125. 
p. 3 ¢ 


Penn-Ohio Edison Co. (& Subs) .— Earnings .— 


Calendar Years— 


1927. 1926. 
Co BN ee eee ee eae $13,032,065 $12,733,256 
Operating expenses & taxes. ................... 36,691 7,470,829 








OE SL ae Cee ane 2 433 ,033 2,626,106 
SOND SONNE UO. 54s kceeacawaeb dbs siccwee sa 609 648 583,765 
ee Ee ee eee 896 ,937 695,869 

Eee aT ee $1,555,756 $1,356,687 
Dividends on prior pref. stock. ----.-...._..._- 558 ,95:! 403 ,228 
ow Ee. , Serene ae ae 296 045 298,505 
aaa eee cooky) Zi -okee 
COURS GEEVEUUNED. (HONE) oo. on cs ce cncsnaccn TE. tht wen 

PD EEE nd eA A Rid om eR owen kale $153,052 $654,954 
Shs. com. stock outstanding (no par)_________.- 375,962 344,459 
pe er ee $1.87 $1.91 


—V. 125, p. 2528. 


Public Service Co. of Oklahoma.—Annual Report.— 
be . : 

















Calendar Years— 1927. 1926. 1925. 24. 
Operating revenue_____ $4,495,746 $3,122,090 $2,796,690 $1,932,303 
Oper. exp. & taxes x2,775,185 «2,205,134 1,858,378 1,328,428 
Interest... . es 518,753 248,434 279,750 278,992 
Amort. of debt discount 

& expenses, &c _._--- 41,251 33,990 27,385 21,024 

Net income___._.-.-. $1,160,556 $634,532 $631,177 $303 859 
7% prior lien divs -_ — - --- 224,301 207 ,552 150,526 42,445 
6° preferred dividends - 121,440 15,468 15,480 15,600 
Common dividends - - - ~~ 443.156 210,560 200,040 169,040 

Balance, surp!us_ — _ - $371,680 $200,952 $265,131 $85,771 
Shs.com.stk.out.(par$100) 70,894 26,320 25,005 20,005 
Earned per share______-_ $11.4 $15,63 $18.60 $12.29 

x Including retirement appropriation of $175,000. 

Comparative Balance Shect Dec. 31. 
1927. 1926. 1927. 1926. 

Assets— ~ s Ltabt!ties— b 
Fixed capital _ 28,757,042 11,186,017 7% priorlienstk.. 3,232,900 3,142,600 
Miscell.inventories ______-- 35,003 6% priorlienstk.. 3,100,000 ____-_- 
Inventories___ __ - 245,447 120,118 6% pref.stock.... 500,000 257,200 
Prepayments.- - - - - 7,244 6,463 Common stock... 7,089,400 2,632,000 
Subs. to cap. stock 36,227 29,717 Cap. stock subser - 59,900 43,900 
Acc’ts & notes rec _ 525,798 359,505 Funded debt- - - - - 14,282,200 4,750,000 
aa eee 340,800 301,154 Consumers’ depos- 264,171 188,627 
Deferred charges__ 1,652,945 910,486 Acc’ts payable_-___ 430,192 308,795 
Miscell. assets _ _ J Sk aa Dividends dec’d_ - 241,185 85,198 
Reacq secur _ _ oe: err Misc. cur. liabil’s_ 9,566 3,968 

Accr. taxes & int _ - 657 ,490 241,405 
Reserves____._.. 1,686,746 787 ,245 
——-——- ————— Unadj. credits_ -__- 23.766 . 5 
Total (ea. side) .32,456,720 12,948,463 Surplus_______- 879,204 507 524 


V. 125, p. 2388. 


Radio Corp. of America.—J/dea of Victor-Radio L nion 
Abandoned.—Discussions Continue Regarding Agreement to 
Bring Together Companies’ Common Interests.— 


The following is from the ‘‘Wall Street Journal’’ Mar. 30: 

Conversations relative to the community of interest between Victor 
Talking Machine Co. and Radio Corp. continue, but it is understood the 
suggestion of a merzer between the two organizations has been discarded. 
The question of future relations between the tivo companies has as yet 
attained only the status of ‘‘conversations’’ and has not progressed to the 
staze of nezotiations. 

What will be the u!timate outcome, therefore, is far from determined. 
It may take various forms. One possibility, for instance, is organization 
of a new company which would be owned equally by the two companies 
and whith might produce the combined units of the Victor and Radio 
organizations. 

A barrier to consolidation into one company is the fact that both have 
departments which are of no present interest to the other and which prob- 
ably never will be. For example, Radio has its wireless communication 
business which does not enter into the activities of Victor in any way. 

But there is a relation between the radio reception end of Radio’s business 
and the manufacture by Victor of records of the human voice and of in- 
strumental music. This is shown by production of the two instruments in 
one cabinet by the Victor company so that the possessor may choose which 
he will listen to. 

Active cooperation between the two companies through seme new azree- 
ment or formation of a new company jointly owned, it is believed, would 
open the way to lower production and distribution costs. This, as in the 
case of the motor companies, would expand the field in which the joint 
product could be distributed, with the attendant possibilities of increasing 
profits through greater volume on a narrower margin of unit profits. In 
both fields the feeling is the surface has been only scratched and that 
ultimate developments cannot as yet be more than guessed at. 

In working out a new situation for the two companies, with respect to 
the matters in which they are jointly interested, it is expected that any 
final developments may be a matter of months rather than days. The 
established 
that consolidation is not to be considered. But Victor is the largest sinzle 
customer of Radio Corp. and it is logical that some arrangement should 
be worked out which not only would maintain the relationship between 
the two but draw it closer.—V. 126, p. 1811. 





Southern California Edison Co.—Rights, &c.— 


i The holders of common and original preferred stock of record Mar. 3) 


will be given the right to subscribe on or before May 15 for $5,482,850 ad 
ditional common stock at par ($25) in the proportion ef one new common 
share for each 10 shares of either or both of these stocks held. Subscrip- 
tions and payments may only be made between April 21 and May 15, incl. 
The new issue of common stock has been approved by the Califcrnia RR. 
Commission. In connection with this financing, the former president. 
John B. Miller, who is chairman said: ‘“‘The company has a construction 


program for the year 1928, involving the expenditure of $32,091,000 to 
provide plant facilities to meet increasing power requirements and for the 
maintenance of efficient and economical operation of the system. These 
expenditures will include both water power and steam power developmen’‘g 
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and substantial additional transmission and distribution facilities. To 
provide a portion of the funds required, the directors have authorized the 
issuance and sale of this new issue of $5,482,850 common stock.’’ Sub- 
scriptions are payable at the office of the company, 306 West 3rd St., 
Los Angeles, Calif., or at the Bankers Trust Co., 16 Wall St., New York 


City. 

The stockholders on Mar. 16 (a) increased the authorized 544% pref. 
stock, series C, from $20,000,000 to $45,000,000, and (b) approved a de- 
crease in the authorized common stock from $125,000,000 to $100,000,000. 











Authorized Subscribed and 
ne eee Before Aafter Outstanding 
Capitalization— Reclassification Reclassification. Dec. 31 1927 
Original pref. stock.__________ $ 4,000,000 $ 4,000,000 $ 4,000,000 
Pref. stock, series A 7% _____ 30,000 ,000 30,000 ,000 25,579,500 
Pref. stock, series B 6% -_-____- 50,000 ,000 50,000,000 49,772,875 
Pref. stock, series C 544% _... 20,000,000 45,000,000 12,931,400 
Pref. stock, series D 5% -_-_- 21,000,000 21,000,000 None 
Common stock.___.__.____ 125,000,000 100,000,000 62,151,825 
| ne en area $259.000,.000 250,000,090 $154,435.600 


$10,000,000 Additional 51% % Pref .Stock—New President, &c. 

The company has applied to the California RR. Commission for authority 
to issue $19,000,000 additional 514 °% pref. stock. It is stated that ap- 
proximately $6,250,000 of this stock has been sold by the company since 
the first of the year. 


Russell H. Ballard has been elected president succeeding John B. Miller 
who has been elected chairman of the board. Georze Clinton Ward suc- 
ceeds Mr. Ballard as executive vice-president and general manager. 














_ A. N. Kemp has been elected a director to succeed the late H. E. Hunt- 
ington.—V. 126, p. 1651. 

Southwestern Gas & Electric Co.—Report.— 

Calendar Years— 1927. 1925. 
i a ie ood $6,055,860 $4,633,599 
Oper. exp. & taxes (incl. retire. approp. of $222,335 

in 1927 & $200,000 in 1926) ass. sj hs dt Goosen ac ot 3,022,295 

_ Operating income - - - - - - - _- Corina ncnhtne Speen a pene ae 
Non-operating income (Net) _-..........-..-_.-- 13 ,807 7,132 

a cad $2,136,503 $1,618,435 
ED ee COE OOD on wwe an oii em eindnnnle 783,258 526,018 
Pe, Bes PI Rg Wn ake menbecaeamhin codec 202,739 65,719 

Balance _ ---__- i ae a ce = Maen db SS ds oo $1,150,506 $1,026,699 
EE TI i ie warner an nwwannne 59,295 59,825 
7% preferred dividends__________.___--..._._- 468,978 261,460 
I I os os wn ss hi a ee 568,600 354,500 

Ny ia 5 niente 0 olin iis tele ts GE toi eae $53 ,632 $350,913 
Shs. com. stock outstanding (par $100) - -- ~~ ---- 59,700 45,500 
ft, . a Res a rapes ee ae $10.42 $15.53 


—V. 126, p. 871. 


Texas Water Utilities Co.—Listing.— 

The Chicago Stock Exchange has authorized the listing of $1,000,000 
Ist mtge. 6% gold bonds, series A, ‘‘if, when and as’’ issued. 

Tezas Water Utilities Co. was incorp. in Delaware on March 13 1928, 
with an authorized capital consisting of 5,000 shares of common stock all 
of no par value. The duration of the charter is perpetual. 

The $1,000,000 Ist mtge. 6% gold bonds, series A, have been authorized 
at meetings of the board of directors and of the stockholders held on March 
17 and arch 19 1928, respectively. The proceeds of bonds are to be 
used for the acquisition of certain properties located in the central and 
western section of Texas, for cipital expenditures, and for other corporate 
purposes. 

Company was organized to acquire, own and operate properties supply- 
ing water without competition for domestic, municipal and industrial pur- 
poses to communities located in the central and western sections of Texas. 
The communities to be served are Memphis, Cameron, McGregor, Moody, 
Italy, Hempstead, Sealy, Estelline and Post, Texas. 

The territory to be served by the company includes the rich “‘black land 
belt’’ centered about Dallas, Texas, and also several rapidly growing com- 
munities located in the lower Panhandle. Diversified indus‘ries in the 
communities to be served include canning factories, flour mills, mattress 
factories, oil refineries, brick plants, cotton gins, compresses and mills and 
other industries. The total population to be served is approximately 40,000 


Toho Electric Power Co., Ltd. (Toho Denryoku 
Kabushiki Kaisah).—Consolidated Earnings.— 
For {2 Months Ended Oct. 31- 1927. 1926. 


Gross operating earnings.___________________-- $22,519,083 $21,393,356 
Operating expenses, maint., taxes & depreciation... 15,759,232 14,045,567 


"6.759.851 


Net operating earnings_. hab adh ate i ae ae 7 347,789 
il peice ees hres hae ee hs ho we 3,571,163 2,605,125 
Gross income avallable for interest _ _ - ...-- 10,331,014 9,952,914 
RRGRENE: cine oe oo EEN See! SAP RE AE RT AEE 3,622,694 3,211,464 





3ulance for dividends, reserves, &c______ $6,708,320 $6,741,450 
{Figures converted into dollars at 50 cents per yen.].—V. 125, p. 2938 


Utica Gas & Electric Co.—Earnings.— 

















Calendar Years— 1927. 1926. 
Electric— 

Operating revenues---____.__-_-_.-----.---- $3,364,703 $3,261,598 

Operating expenses_-______.._._-..----..-.-- 1,761,222 1,779,635 
: Net from operations. ______________--------- $1,603,481 $1,481,963 
#3— 

Operating revenues----________------------- $1,477,932 $1,432,742 

Operating expenses________________---_----- 1,009 ,682 974,976 

Net from operations_____-______----------- $468,249 $457 ,766 
Non-operating revenues -_---__---.----------- 7,548 35,611 
IIS 5 og oon odd eewelbanawecas de $2,079,279 $1.975,340 

Int. on long term debt ---.-_--.--------------- $812,660 $738,980 
Miscellaneous interest___.._____-_------------- 104,379 131,431 
Amort. of debt, discount & expense_________---- 26,344 24,584 
pe eR ee em ee Cr.148 
Misc. deduct. from income------_------------- eee ae 
Construction int. (credit) __........-..--------- 21,487 270,133 

PR, oo co acces <-sc0ubo od eceiesca tee $1,151,955 $1,350,627 
re Ee 420,000 419,889 
$6 no par preferred dividends----___-_--------- 202 834 39,156 

a ne ceca elisa on scan eases = dn ee $529,121 $891,582 
Earns per sh. on 400,000 shs. (no par) com.stk_ - _ $1.32 $2.23 

—V. 124, p. 2910. 


United Public Utilities Co. (N. J.).—Pref. Stock Offered. 
—Hambleton & Co., Thompson, Ross Co. and Hale, 
Waters & Co. are offering at $94.50 per share and div., to 
vield 6.35%, 35,000 shares $6 dividend series preferred stock 
(without par value). 

Transfer Agents, Bankers Trust Co., New York, and Central Trust Co. 
of Illinois, Chicago; Registrars, Seaboard National Bank of New York, 
and National Bank of the Republic, Chicago. : 

Cumulative age mayen dividends payable (Q.-J.) Entitled to $100 and 
div. per share in the event of dissolution or liquidation. Red. at 105 and 
div. on any dividend date upon 30 days’ notice. Preferred as to dividerd 
and assets over the common stock. 

Listed.—Stock listed on the Chicago Stock Exchange. 

Data from Letter of Ernst Jacobson, Pres. of the Company. 

Company.—A New Jersey corporation. Owns all of the outstanding 


bonds, indebtedness (except current indebtedness not in excess of current 
assets) and at least 95°% of the capital stock of subsidiaries furnishing 
public utilities service to a centralized group of 49 communities in the terri- 





tory lying between Dayton, Ohio, and Winchester, Ind., and to a cen- 
tralized group of 46 communities in North and South Dakota, and fur- 
nishing ice service in Mobile, Ala., and to nine communities in Louisiana, 
including New Orleans. Concurrently with presently proposed financing, 
the company intends to acquire control, through subsidiaries, of additional 
operating ny gh 3 furnishing electric light and power to 27 interconnected 
communities in North Dakota adjacent to the properties now controlied in 
that territory, and ice in Anniston, Ala. Upon such acquisitions electric 
light and power will be —— to 26,636 customers in 122 communities 
and gas to 9,358 consumers in 19 communities. The combined population 
of the territory thus to be supplied with electric light and power and gas 
service alone is estimated to be in excess of 200,000. 

The properties of the operating subsidiaries, with those to be acquired, 
include electric power stations having a combined generating capacity of 
22,316 h.p.; ice plants having a daily ice-making capacity of 1,164 tons; 
gas plants of 395,000 cubic feet daily capacity, supplemented by natural 
gas: 1,017 miles of electric transmission lines, 165 miles of gas distribution 
mains and 83 miles of gas transmission lines. 

Assets.—As recently determined by independent engineers net assets of 
this company indicate a value of approximately $250 per share for this 
preferred stock. 

_ Earnings.—Consolidated earnings of the conpany and its subsidiaries, 
including those presently to be acquired, as certified by Haskins & Sells, 
for the 12 months ended Dec. 31 1927, were as follows: 

co ee ee ee ae ...-$3,331 ,174 
Oper. exp., incl. maint. & taxes (other than Federal inc.) but 


before depreciation................ biadiccduk tweens 1,895,315 
Net earnings. ____- ce ee ee eee See hea: $1,435,859 
Annual interest requirement on company’s total funded debt - - 715,100 
Balance... .. - apron UE ely Te eee. Ba de A Shiv ng etehaheeee 720,759 
Annual preferred dividend requirement (this issue)__..____--- 210,000 


_ The balance of net earnings, as shown above, was approximately 3.4 
times the annual preferred dividend requirement on the preferred stock 
presently to be outstanding. 
Purpose.—These 35,000 shares of preferred stock will be issued in con- 
nection with the acquisition of securities of wholly owned subsidiaries. 
Capitalization Outstanding(Upon Completion of Presently Proposed Financing) . 


First lien gold bonds: Series A 6%--_- _.....$6,785,000 

Series B 644 %....-....- g See STF 3,750,000 
Two-year 5% % gold notes__-_- a! 1,850,C00 
Preferred stock (no par value) __ bm at ne 


- 35,000 shs. 
Common stock (no par value) -_ _ _- 180,300 shs. 


Management.—All of the common stock of company is owned by United 


Public Service Co.—V. 126, p. 1662. 
Vesten Electric Railways Corp. (Vestiche Klein- 


bahnen G. m. b. H.)—Listing.— 


There have been placed on the Boston Stock Exchange list $1,750,000 
lst mtge. 20-year sinking fund 7° gold bonds, dated Dec. 1 1927 and due 
Dec. 1 1947. See offering in V. 126, p. 1353. 


Virginia Electric & Power Co.—To Increase Pref. Stock. 

The stockholders will vote April 18 on increasing the authorized 6% 

pe $4,513,000 (all outstanding) to $9,513,000, par $100.— 

- 126, p. 1354. 

The stockholders will also be asked to vote on the question of authorizing 
the issuance of $8.000,000 Ist & ref. mtge. gold bonds. This is part of a 
a? tee issue of which $12,060,000 are now outstanding.—V. 126. 
p. 1354. 


Western Union Telegraph Co.—Tentative Valuation.— 

The 1I.-S. C. Commission has placed a tentative valuation of $84,744,565 
on the total owned properties and $84,995,384 on the wholly used proper- 
ties of the company, as of June 30 1919. The valuation does not include 
the cable properties of the company. 

The company’s capitalization on the same date was $129,792,726, and 
its book investment was $155,459,119. 

The Commission's total valuation excluded any reference to the sub- 
marine cable system of the company, which is located outside of continental 
United States and consequently is without the Commission's jurisdiction. 
The valuation figure applied to the 132,556 miles of main telegraph line on 
land which the company operated in 1919. 

Opportunity to protest the figures will be given to the Western Union 
company and any other public interest affected before the figures are made 

nal. 

The company, in disagreeing with the valuation said in part: 

“To an inventory as of June 30 1910, the Commission has applied costs 
said to be as of 1910-14 (pre-war), and after deducting the full measure of 
depreciation said to exist in the physical plant, the value as of June 30 1919 
is reported. 

“The company does not agree as to the adequacy of the prices used, nor 
does it subscribe to the theory that a proper valuation can be arrived at by 
the methods followed. 

“The Commission's estimates, of course, include nothing for additions 
to the plant since June 30 1919. These additions increase the United States 
land-line total by appressuatey $80,000,000. 

“The Commission has not undertaken to value property outside the 
United States, and therefore much property included in the company's 
balance sheet is not included in the Commission's valuation. 

“The Commission has allowed an entirely inadequate amount for exten- 
sive rizhts of way, has allowed an insufficient amount for working capital, 
and the report contains no discernible allowance for ‘going concern’ or 
intangibles.’’—V. 126, p. 1354. 


West Ohio Gas Co.—Annual Report.— 
1927. 








Calendar Years— 192 1925. 
Operating revenue. -_-___---------- _. $725,802 $708,180 $672,165 
x Operating expenses. ___-_-------- 510,528 509 ,228 479 437 
Uncollectible bills. __-_------------- 4,22: 4,181 3,343 
eee Oe ate ewe coe 56,647 19,020 42,358 
Deductions from income _ - - eae 22,219 25,487 23,376 
Interest on funded debt__---------- 60,000 60,000 60,000 

Net income........-.-.--.- aie $72,185 $60,264 $63 651 
Class A pref. dividends_-_-_-_-_------ 20,335 20,550 21,000 
Class B pref. dividends_ -_ - _------ 31,500 31,500 31,500 

Balance to surplus--.-_----------- $20,549 $8,214 $11,151 
Shares of com. outst'd’g (no par) - - - - - 75.000 75,000 75 000 
Earns. per share on com_-- -------- $0.27 $0.11 0.15 

x Includes $65,347 charge for retirement in 1927 and 1926 and $34,846 
in 1925. 

Condensed Balance Sheet Dec. 31. 

Assets— 1927. 1926. Liahiltttes— 1927. 1926. 
Investment - - - - - - $3,618,410 $3,602,890 | Capital stock __ _ $2,376,381 62,376,381 
Deferred charges 126,619 127,667 | Fund.debt&purch. 1,033,529 1,039,058 
Current assets _- 181,232 205,436 | Advs.from affil.cos 176,500 178,000 

| Current liabilities _ 130,571 204,685 

Contrib. for ext - , Leyes 

——_—-—- ————— Retirement & res 165,597 112,468 

Total (ea. side) _$3,926,261 $3,935,994 Surplus------ 43,483 25,399 


—V. 124, p. 1824. 

Westphalia United Electric Power Corp. (Vereinigte 
Elektrizitatswerke Westfalen G. M. b. H.), Germany — 
Bonds Called.— 

The corporation has elected to redeem and will pay at par and interest 
on June 1 1928. all its outstanding Ist mtge. sinking fund gold bonds, 
6%% series, due 1950. 

Bonds may be presented for pavent on and efter June 1 1928 at the 
office of the co-trustee, Harris Trut & Savings Bank, Chicago, Ili., or at 
the office of Speyer & Co., fiscal a ent, 24 and 26 Pine St., N. Y. Oity 
—V. 126, p. 579. 


INDUSTRIAL AND MISCELLANEOUS. 


Matters Covered in “‘Chronicle’’ March 24. -(a) Message of President 
Coolidge to Congress urging legisleticn te enable U. S. to join with other 
creditor nations in floating new Austri:n joan, p. 1743; (b) Representative 
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Celler, in letter to Secretary Kellogg, ‘opposses ‘pro Rumanian loan, 
P. 1746; (c) Investments abroad of U. 8. cieieens found to yield income 
of a billion dollars a year. p. 1747; (d) Establishment of Chamber of Com- 
merce in St. Thomas, V firgin Islands, Pp. 1747; (e) Final balancing of Brazilian 
budget with surplus —— success of stabilization program, p. 1747: 
(f) Panama passes $16,000,000 loan measure, p. 1748; Ni House committee 
approves equalization fee in McNary-Haugen Farm Bill, p. 1749; (h) Bills 
for regulation of investment trust fail to Lobe fg New York Legislature, p. 1749; 
(i) Bills aimed at ‘‘loan sharks”’ New York gm . 1750; 


(j) Hearings on ee eee bill amending Federal feserve 
Act to effect price stabilization through Reserve System, p. 1750; (k) Senator 
Smoot announces that Senate Finance Committee will consideration 


of tax bill April 3, p. 1752; (Il) President Coolidge answers Porto Rico’s 
plea to be constituted “Free State,” p. 1754. 


Advance Rumely Co. Annual Report.— 
Calendar Years— 192 1926. 1925. 1924. 























7. 
— rotits from oper. $2,378,622 $3,244,364 $2,824,041 $1,738,187 
ee 576,477 609,428 771,684 1,119,303 
Total income. ---.---- $2,955,099 $3. 853,792 $3 .508 128 $2,857,490 
Sell., gen. & adm.exp.. 2,338,781 2.376. 173 2,186,187 1,842, 
Debenture & other int — - 459,948 410,1 279.926 237 074 
Depreciation reserve- -- 497 ,037 545, 768 496 ,963 341,7 
Provisionfor Fed.taxes.- -..-.- 81,376 en). eigen 
Net profit from oper . .def$340,666 ‘ $540,577 $435,737 
PE. GEEERscsnecssa + jj ssaebe 2%)280,690 (3)374,253 (3)374,253 
Prior years Federaltaxes -....--. i mettsn | sonnet 
Balance, surplus - - --- ass (56 666 $122,911 $166,324 $61,484 
Previous surplus ~~. -.---- 1,161,956 1,039,044 872,720 $11,236 
Profit & loss surplus-. $821,290 $1,161.956 $1,039,044 $872,720 
Pfd.shs.outstg.(par 100) 125,000 125 ,000 125,000 125,000 
Earned per share__..___ Nil $3.52 $4.33 $3.48 
Balance Sheet December 31. 
1927. 1926. 1927. 1926. 
Asses— 3 3 TAabtitites— $ s 
Land, buildings & Pf. stk. 6% cum _c12,500,000 12,500,000 
equipment - - - -- a4,979,038 5,410,089 Common stock..d13,750,000 13,750,000 
Outside real estate 119,054 161,168 Notes payable... 3,375,000 6,640,000 
Trade marks = Accts. pay. (incl. 
names, patent | gcerued pay-roll) 323,886 364,710 
good-will, a...13, 000,000 13,000,000 General taxes_... 126,762 122,319 
Secur. purch. and Prov.for Fed.tax. -....-. 199,331 
in treas. (atcost) 222,150 222,150 Oper.&conting.res. 
Inventories _.. ~~. b5,116,207 7,829,789 (excl. of provis’n 
Customers’ notes for depreciation) 1,659,990 1,546,540 
(inel. int. accr.). 8,518,350 8,757,534/| Reserves against 
Tradeaccounts... 154,473 207,952! lossonagsets... ------ 108,310 
Misc. accts. receiv § 249,753 215,611 | Surplus._........ 821,290 1,161,956 
Invest. securities_ 7,303 7,303 
a ae 83,491 385 ,383 
Deferred charges._. 107,111 196,187 
Ds ot in caine 32,556,929 36,393,165 a 32,556,929 36,393,165 


a After deducting $3,910,221 reserve for depreciation. 
raw materials, finished and partly finished products, repair parts and 
supplies, &c., valued at cost or market prices, whichever were lower: at 
factories, $3, 259,659; at branches, $1,856,548. ec Pref. stock, auth., issued 
— sully Rae paid, ee 000 shares of $100 each. d Common stock, 137,500 
shares o 

Note. pb, Ang a cumulative dividends - ome stock at Dec. 31 
1927 amount to $23.25 per share.—V. 125, p. 3351. 


Air-Way Electric Appliance Corp., Toledo, O.—Stock 
Offered.—MecDonald Callahan & Co., Cleveland, Ohio, are 
offering 3,712 shares 7% cumul. pref. stock (par $100) at 
104% and div. ., (flat), to yield 6.70%. 


Preferred as to both assets and dividends. Dividends payable Q.-J. 
Red. all or part at 110 and div. Tax exempt in Ohio and dividends are 
exempt from present normal Federal income tax. Registrars, Ohio Savings 
Bank & Trust Co., Toledo, and Guardian Trust Co., Cleveland. Transfer 
poms. Home Bank & Trust Co., Toledo, and Guardian Trust Co., Cleve- 
and. 

Capitalization— 


b Inventories of 


Authorized. Outstanding. 
7% cumulative preferred stock $3,000,000 $1,000,000 
ES Ee ee an ae 100,000 shs. 100.000 shs. 

There were outstanding as of Jan. 31 1928, $110,400 par value of em- 
eves. certificates of indebtedness which are secured by a deposit with 

tome Bank & Trust Co. of conditional sales agreements. 

Data from Letter of Pratt E, Tracy, President of the Company. 

History.—Corporation is organized under the laws of Delaware. Business 
consists of the manufacture and sale of a complete electric portable home 
cleaning unit, known as the Air-Way Sanitary System. It embodies 7 ex- 
clusive features and is manuf: actured under the Replogle patents, the com- 
pany having exclusive license to manufacture and sell in the United States 
and Canada. 

Assets.—The balance sheet of Jan. 31 1928, as adjusted, shows the fol- 
lowing comparative ratios: Net tangible assets, $2,351, 1089, equivalent to 
$235.70 per share of pref. stock. Net current assets, $1,737,008, equivalent 
to $173.70 per share of pref. stock. 


Earnings for Calendar Years— 1925. 1926. 1927. 
Profits avail. for pref. divs. after 
I ae ere ae $70,886 $235,411 $761,913 


Earnings Bid Jan. 1927, before Fed. taxes, 


were $31,636, and for Jan. 

1928, $87,2 
Purpose. —Proceeds provide for: (1) Credit facilities for the time purchase 
plan of the Air-Way product. (2) Ample working capital for rapidly in- 
creasing volume of business. (3) Enlargement of plant facilities now under 


way. 

Sinking Fund.—Beginning Nov. 1930, a sinking fund provides for the 
annual retirement of 3% of the amount shen currently outstanding, either 
by purchase in the open market or by call at the redemption price. 

Listing.—Stock now listed on the Cleveland Stock Exchange and applica- 

ion will be made to list the shares presently offered.—V. 126, p. 1663. 


Alaska Juneau Gold Mining Co.—Annual Report.— 


Calendar Years— 1927. 1926. 1925. 1924. 
Gross recovered gold, sil- 


ver and lead values— 








IR oo acce as oo $1,784,924 $1,504,823 $1,576.984 $1,519,312 
Concentrates. .___- 678,339 563,013 607 ,400 6,470 
a ee $2,463,262 $2,067,836 $2,184 384 $2,055,782 
Total oper. costs &exp__ 2,425,498 2,098,305 2,018,496 1,796,288 
es pregis.. . .. . -.+<. 764 def$30.468 $165,888 $259,494 


$37 
Gross earnings for Feb. 1928, were $300,800, comparing with $204,500 
in Feb. 1927. Surplus after interest and Ebner Mine Dev elopment ex- 
penses was $129,500.—-V. 126, p. 1201. 


Algoma Steel Corp., Ltd.— Bondholders Receive Offer.— 
See Lake Superior Investment Co. below. 


The United States Mortgage & Trust Co. will until April 2 receive bids 
for the sale to it of Ist & ref. 5% sinking fund bonds to an amount sufficient 
to exhaust $101,700.—V. 125, D. 1454. 


All-American Radio Corp.—A cquis.—To Increase Stock.— 


President E. N. Rauland announces that the stockholders will shortly 
be asked to approve an increase in the present capitalization for the pur- 
of acquiring thé capital stock of the Mohawk Corp. of Illinois. Mir. 
auland stated that the stockholders will also be asked to ratify a contract 
effecting the consolidation of the two companies. 

The announcement further states: 

It is proposed to increase the capitalization of the All-American Radio 
Corp. from the present authorized issue of 50,000 shares of class A stock 
and 100,000 shares of class B stock to 100,000 shares of class A stock and 
200,000 shares of class B stock. The amount of the increased stock needed 
to acquire the assets of the Mohawk Corp. of Illinois will be known when 
appra of both companies, now being made, are completed. 





Both of the constituent companies of the new y= ares & ons licensees 
of the Radio Corp. of America, the American Telephone clceraph. 
Westinghouse Electric & Mfg. Co., and the General Electric ky 
tion to these patents, the Mohawk Corp. will bring to the pow. 
cory ration a number of other valuable patents. 

Jombined sales of the two companies for the past season were approxi- 
mately $4,000,000. 

The Mohawk Corp. operated profitably during 1927 and brings to the 
consolidated company a contract for 1928 with the Rudolph Wurlitzer Co., 
the largest retail musical dealers in the United States. 

The directors and stockholders of the Mohawk Corp. have already ap- 
proved the consolidation, it was announced - 4 Gustave Frankel, President 
of the company. Officers and noe oe ge of the Mohawk Corp. will remain 
with the new consolidated company. In addition Charles H. Jockmus 
and Leslie H. Jockmus, owners of the Ansonia Mfg. oy of Ansonia, Conn., 
who have been large stockholders in the Mohawk . Will also be closely 
identified with the consolidated company. 

The business of the consolidated company will be carried on in the plant 
of the All-American Radio Corp.—V. 124, p. 3776. 


Amalgamated Laundries, Inc.—New Control.— 


It is announced that Walter W. Birge and associates have acquired control 
of this company.—V. 126, p. 580. 


American Bosch Magneto Corp. —Annual Re 
Calendar Years— 927. 426. 1924. 
$7, o75, 027 $12, B10. 222 $14, 278, 599 $19. Ae ,308 








PRs who nsnonneen 
CONG Us Gn ascnasaens 5,996,194 11,838,642 13,396,546 5,829 

Operating profit_——-- $1,978,833 $671,580 $882,053 $491,479 
ee ee | fd ie 160,000 184.167 
General sales and advert. 1.306.410 «esss= | .se=8s5 «sess 
Depreciation... .......- 203 ,248 223,261 200,660 199,686 

TOR Oc caasccse $469,174 $448,319 $521,393 $107 ,626 
Shares of capital stock 

outstanding (no par). 207 ,399 207 ,399 207 ,399 138 ,266 
Earns.per sh.on cap.stk. $2.26 $2.16 $2.51 $0.78 

Condensed Balance Sheet Dec. 31. 
1927. 1926. | 1927. 1926. 

Assets— s $ | TAabtitttes— 3 < 
xProf., plant & eq. 3,955,384 3,934,617 | Cap. stk. & surp__z8,411,625 8,021,207 
yPatents, Rs cies 633,356 594,176 | Accounts payable. 1,383,987 608,577 
Investments_ ~._.- 1,044,690 1,154,456 | Notes payable__.. 725,000 1,150,000 
ee ,861 263,491 / Accrued accounts. 102,236 52,216 


Notes & accts. and 
trade accep. rec. 1,420,601 1,046,468 
Inventories___..- 3,298,488 2,773,482 
Life insurance_ - -- 21,820 17,787 
Prepaid expenses. 140,648 197,522, Total (each side)10,681,849 9,981,999 
x After deducting $1,171,466 allowance for depreciation. y After deduct- 


ing $160,823, amount written off. z Represented by 207,399 shares of 
no par value.—V. 125, p. 2531. 


Res. for conting-.- 59,000 150,000 





American Druggists Syndicate.—New Directors.— 

A. D. Schulte, Arthur Meyers and Jerome Eisner, all of whom are con- 
nected with the Schulte Retail Stores Co., have been elected —s ? * 
succeeding H. L. Stiner, H. W. Merritt, whose terms expire, and E. 
Koehler, resigned.—V. 125, D. 2673. 


American Financial Holding Corp.—Stock Offered.— 
The company with offices at 50 Broadway, N. Y. City, is 
offering at $28.50 per share 166,666 shares class A cumulative 


participating common stock (with detachable purchase 
warrants). 


Dividends payable Q.-F., but no dividends will be payable prior to Aug. 
11928. After a dividend at the rate of $1.75 per annum on class A stock 
has been paid or set apart in any qaurterly dividend period, any further 
dividends shall be paid on a parity with class B stock, class for class. Trans- 
fer agent, The "ee Trust Co., New York. Registrar, International 
Germanic Trust Cc 

Capitalization. —T ‘he authorized cap. stock of the corporation is as follows: 
Class A (non-voting) no par value common stock 200,000 Shs. 
Class B (voting) no par value common stock________-_------ 25,000 Shs. 

Of the 200,000 shares of class A common stock, 33,334 shares are re- 
served for the fulfillment of the subscription rights referred to below. 


Provisions of Issue.—Each class A common share certificate for 5 shares 
or over will carry a detachable purchase warrant, effective until Mar. 15 
1929, entitling the holder to buy one additional share of class A stock at 


$30 for every five shares of this issue originally purchased (but no frac- 
tional right for less than five shares). 

In the event of dissolution, liquidation or sale of the assets—whether 
voluntary or involuntary—or upon any distribution of its capital, class A 

stock shall receive $28.50 per share before any sum whatever is paid to 
class B stock. After such payment of $28.50 per share is made to class A 
stock, the two classes shall share and share alike in remaining funds & assets. 

Business.—It is the intention of the management as opportunity arises, 
to utilize a large part of the capital funds of the corporation for the acquisi- 
tion of the securities of financial institutions engaged in the banking, insur- 
ance, surety and title mortgage business. American fiduciary and com- 
mercial banking companies surpass most others in amply sustained profits 
oa capital invested. Stocks of ably-managed companies of this character 
in prosperous communities of the country afford yield and prospect of 

enhancement of value that compare favorably with those of any other 
securities as fundamentally sound. 

The corporation is also ‘authorized to give investment counsel, invest in 
securities generally, deal in open market securities, participate in syndicate 
underwritings, organize and reorganize enterprises, and engaze generally 
in financial undertakings. In public market investments preference will be 
given the securities of established companies that are beneficiaries from 
current economic tendencies. The great diversity of its investments 
should augment and safety of the capita! of the corporation and make more 
constant its sources of income. 

Board of Directors.—Uawrence Chamberlain (investment banker); George 
L. Cross (V.-Pres., in charge of New York Office, Griswold-First State Co.); 

Lewis B. Hall Jr. (partner, Jackson Bros.. Boesel & Co.), New York: 

Norman Lombard, executive director Stable Money Ass'n; Herbert /. 
Rackliff (investment securities); Daniel L. Reardon (Executive V.-Pres. & 
Director, U. S. Trucking Corp.); Harold A. Throckmorton (partner, 
Charles D. Robbins & Co., investment securities); Allen Walker (Allen 
Walker & Co., investment bankers); Major John Zanft (V.-Pres. & Gen. 
Manager, William Fox Circuit of Theatres). 


American Ice Co.—IJncome Account.— 





Years me Dec. a 14 Mos. End 

Period— 1927 26. 1 Dec. 31 '24. 

Gross receipts _-------- $19, 455, 136 $18. 151,131 $18, ria. 610 $17, 325,308 
Income from investm’ts 

int., rents, &c......- 518,587 388 ,222 423,355 365,858 

. |. Se Ee See $19, 973,723 $18,539,354 $19,141,965 $17,691,161 


Less Cost of mdse., oper 


expenses, &c..__-.-- 15,477,065 14,137,114 13,956,660 14,128,879 











pS ee $4, 496, 658 $4,402,240 $5,185, aes $3,562,282 
Interest on bonds, &c__- 434,123 ais. 436 578,035 604, 44 
Res. for Fed., &c., taxes re 3,754 3,995 882,036 250,248 
Depreciation... ......- 997.691 $47°103 750,978 956,097 

ies wate 20! 2,651,090 $2,716,706 $2,974,255 $1,751,738 
Peciakoad divs. (6%)--- 899,8 899.79 775 899, 
Common dividends.- _--_- x1,141,980 (10% )972285 (734) 540. 382 (7)524,823 

Balance, surplus-_-_-_- $609,282 $844,628 $1,534,098 $327,152 
Com. shs. outst. at end 

of year (no par)_____- 00,000 y106,270 y95,.410 y75,000 
Kerns. per com. shar $2.91 $17.10 $21.74 aon -36 

mprising 40%) $868,359 paid on the old common stock and (50c.) 


$273. 621 aa on the new no an common stock. 


y Par $100. 








Mar. 31 1928.] 
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Consolidated Balance Sheet December 31. 

1927. 1926. | 

Assets— $ $ } 
Land, bldgs., ma- Pref. stock, non- 

chinery, &¢__.a32,345,830 30,366,996! cumulative____- 15,000,000 15,000,000 


1927. 
3 
Good-will, water & |Common stock - ..15,000,000 10,627,000 


1926. 
Liabtlittes— $ 








Patent rights.__b9,927,268 9,860,465 | Bonds and mtges. 6,570,078 6,157,909 
Inv. in secur’s, &c_. 1,661,484 1,734,927 | Accounts payable. 527,793 689,862 
J =e i J ,640 | Acer. bondint.,&c. 134,780 142,285 
Loans secured_... 3,100,000 ______ Ins. & workmen's 
Notes & accts. rec. 1,558,889 1,430,339! compens’nres’ve 500,000 500,000 
Prepd.ins.prem .&c¢ 50,004 38,077 | Fed., &c., tax res. 618,413 880,541 
Inventory of mer- Oks Gancscce 12,772,871 12,163,589 

c , &ce__. 1,078,668 1,533,784 
Fund, &c., invest_ 95,902 500,000 

& release 
fund cash...._- 4,281 91,959; Tot. (each side) 51,123,935 46,161,187 
a After $1,003,734 for depreciation. b After writing off $7,511,880 


ng from re-appraisal of general property.—V. 126, p. 1355. 


American Salamandra Corp.—Capital Increased, &c.— 

The stockholders on March 26 approved an increase in the authorized 
number of general shares to 50,000 and a change in the terms relating to 
the two classes of stock, whereby the general shares will in the future re- 
ceive 83 1-3% of dividends paid instead of 80%. 

Subject to the approval of the Insurance Department of New York 
State, 20.000 new general shares will be offered to present stockholders 
at sr hag share in the ratio of 2 new shares for each 3 now held.—V. 126, 
Dd. . 


American Solvents & Chemical Corp.—Report.— 
Results for Year Ended Dec. 31 1927. 








rn eC Cin chet ahe cb catakanknaunen die $1,315,834 
, general & administrative expenses--_---_..........-_. 640,367 
Discount & miscel. charges, less sundry income_____.._...__. 55,674 
Mn ett eb vidtnatSancuosessateandsacdaaasensacndn $619,793 
Interest on bonded debt--.-_--..-.-- eel 138,770 
Allowance for depreciation -_-___-...--..---- 22 - ele 106,868 
DOE PI CE bo sak snscccedenntdbcsteancccdbabccuue 57,041 
Balance to co ne ee ee a $317,113 
— —_ an. 1 b AAT a - lalla hetabetanepeptapepennpee p33: ‘ 
un ne = CDs ti tedinba nwa dem oe r.22, 
Earned surplus Jan. r DEV d Cdr abtevaddss cecedeuenes waka 34, 
Total Sa ds ee eka lh a oc Sorat aes is ws mc ew aka aiaesles $463 .907 
Earns per eee re eee $3. 
—V. 123, p. 3323. 

American Zinc, Lead & Smelting Co.—Report.— 
Calendar Years— 1927. 1926. 1925. 1924. 
Operating profit. _____- $287,710 $502,973 $549,691 $426 ,233 

Interest on bonds, &c___ 26,724 29,230 50,865 66, 
Balance, surplus___-_-_ $260,985 $473,743 $498 ,826 $359,938 
Previous surplus __-___-_- 1,923,252 «1,930,789 1,926,655 1,991,808 
Deduct—Depreciation & 
depletion reserves _ -_-_- 479,157 481,280 511,067 425.090 
Total surp. Dec. 31__- $1,705,081 $1,923,253 $1,914,415 $1,926,655 
x Adjusted.—V. 126, p. 417. 
Anglo-Persian Oil Co., Ltd.—Omits Ordinary Div.— 


The directors have voted to omit the interim dividend on the ordinary 
stock usually declared at this time of the year. t March an interim 
dividend of 5% was declared on the issue.—V. 125, p. 3202. 


Arcadian Consolidated Mining Co.—Trading Sus- 
pended .— 


The governing committee of the Boston Stock Exchange on Feb. 27 
voted to suspend until further notice, dealings in the shares of the com- 
pany.—V. 123, p. 2000. 


Art Metal Construction Co.—Balance Sheet Dec. 31.— 


Assets— 1927. 1926. | Ltabtitties— 1927. 1926. 
Plant & property .x$2,152,915 $2,088,237 | Capitalstock __-_-_- $3,205,700 $3,205,700 
Patents, less depre- Mortgage, N. Y. 





Le y501,488 442,941; office building ~~ 82,000 83,000 
3 eee --- 828,092 694,349 Accounts payable. 217,726 322,755 
Accts. & billsrec’le 1,616,844 1,924,858 Res. for erection & 

Inventories _--_--_- 2,009,138 1,911,529 delayed charges_ 94,773 86,958 
Investments_ ---- 12,000 12,000 Res. doubtfulaccts 178,269 146,335 
Deferred charges-- 48,497 35,853 Reserve for taxes. 138,556 143,829 
Res. for div.decl’d -..... 160,285 

Total (each side) $7,168,975 $7,109,768 | Surplus---------- 3,251,950 2,960,905 


x After deducting $1,150,274 reserve for depreciation. 
$174,472 reserve for depreciation. 
The usual comparative income account was published in V. 126, p. 1664. 


Auburn (Ind.) Automobile Co.— Unfilled Orders.— 

The company how has on hand unfilled orders for over 5,000 cars with a 
factory value of $8,500,000 for delivery before the middle of May. The 
company’s 1927 sales amounted to $14,961,520. 

Due to the delay in the receipt of materials from parts manufacturers, 
the company has been seriously hampered in making deliveries of cars to 
dealers for the past 30 days, according to Vice President R. H. Faulkner. 
Production is now progressing according to schedule, however, it is an- 
nounced.—V. 126, p. 1814. 


Baldwin Locomotive Works.—Bonds Called .— 

Four hundred and fourteen Ist mtge. 5% s. f. 30-year gold bonds, dated 
1910, have been called for payment on May 1 next at 107% and int. at the 
Pennsylvania Co. for Insurance on Lives, &c., corner 15th and Chestnut 
Sts., Philadelphia, Pa.—V. 126, p. 858, 720. 


Barker Bros., Inc. (Del.).—Pref. Stock Called.— 

The corporation has notified holders of the Ist pref. stock that the entire 
issue will be redeemed as of July 1 next, at 107 and divs. upon surrender 
of such certificates to Goldman, Sachs & Co., 30 Pine St., N. Y. City. 

Goldman, Sachs & Co. announce that they will purchase such stock at the 
redemption price, discounted at the rate of 444% per annum at their offices 
on and after April 10 1928.—V. 126, p. 1815. 


Barker Bros. Corp. (Md.).—Transfer Agent.— 

The Chase National Bank has been appointed transfer agent for an 
authorized issue of 30,000 shares of 614% pref. stock, par $100, and 210,- 
G00 shares of common stock of no par value. See also V. 126, p. 1815. 


Barnsdall Corp.—Omits Dividend.—The directors on 
Mar. 29 voted to omit the payment of the quarterly dividend 
of 24%4% due at this time. The company in each of the last 
two quarters paid a stock dividend of 244% on the capital 
stock (par $25). On Apr. 5 and July 15 1927 quarterly cash 
dividends at this rate were paid. 

Pres. E. B. Reeser stated: 

While the company had earned its dividend and is in sufficient cash 
position to warrant the payment of a cash dividend, the directors deter- 
mined at the present to pay no dividend believing that the oil industry 
is still in an unsettled condition. It is believed it will soon be more healthy, 
and until such time it is in accord with the conservative policy of the 
company to further strengthen its cash 4 so that an early resump- 
tion of cash dividends can take place.,,-V. 126, p. 1343, 1356. 


y After deducting 


Bendix Corp. (Ill.).—Tenders.— 

The Union Trust Co., trustee, 7 So. Dearborn St., Chicago, Ill., until 
March 28, received bids for the sale to it of 5-year 6% secured gold notes 
Sealed proposals were invited to the amount of $100,000, at a price not 
exceeding 101 and interest.—V. 125, p. 2813. 





Benson & Hedges, New York City.—IJnitial Pref. Div.— 

The directors, have declared an initial quarterly dividend of 50 cents per 
share on the $2 cumul. conv. preference stock, no par value, payable May 1 
to holders of record April 20. 


Alex. Taylor of Alex. Taylor & Co. has been elected a director. See offer- 
ing in V. 126, p. 720. 

Bentley Chain Stores, Inc., St. Louis.— Stocks Offered. 
—McCluney & Co., Oliver J. Anderson & Co. and George 
H. Burr & Co., St. Louis, are offering 7,500 shares prefer- 
ence stock and 11,250 shares common stock in units of 
1 share of pref. and 114 shares of common at $77 per unit. 


The preference stock is preferred as to assets and dividends cumulative 
at the rate of $4 per annum, 


ayable Q-M. Callable all or part at $60 per 
share and dividends. A g fund, ating annually, amounting to 
10% of net " preference dividends, will be used to ertire the 
preference stock by purchase or redemption. 

Capitalization Authorized. Outstanding. 
Preference stock (no par value)............-- 15,000 shs. ,500 shs. 
Common stock (no par value)_..........-..- 52,500 shs. 37,500 shs. 

American Trust Co., St. Louis, registrar and transfer agent. 


Data from Letter of R. H. Dohm, President of the Company. 

Business.—The company operates at this time 6 retail clothing stores, 
selling a general line of ready-to-wear clot, to men, women and children. 
The business was established in the Fall of 1925. The company started with 
one store located in Milwaukee. The second store was opened in Kansas 
City in Jan. of 1926. The third store was opened in New York in March 
of 1926. The fourth was opened at Bloomington, Ill., in July 1926. In 
Oct. 1926, another store was opened in Grand Rapids, Mich. During 
March of 1927 the St. Louis store was opened. A store in Springfield, Il., 
has just m opened. The company practically completed arrange- 
ments for the acquisition of 2 additional stores, in very favorable localities. 


Sales and Earnings Years Ended Dec. 31. 


Earnings Earnings Earnings 
After Per Share Per Share 
Stores. Sales. Fed. Tazes. Pref. Stock. Com. Stock. 
a 5 $440,358.65 $62,691.43 8.35 7:87 
LUE hcanngens 745,151.31 101,528.14 13.53 -90 


6 

Dividends.—The directors have declared its intention to pay quarterly 
dividends on the common stock at the rate of $1.20 per share per annum. 
The preference stock is entitled to cumulative dividends at the rate of $4 
per share per annum. 

Purpose.—As all the preference stock and two-thirds of the common 
stock offered is being purchased from the company, the proceeds from 
same will remain in the business and be used for corporate purposes and for 
acquiring additional stores. One-third of the common stock offered is 
being purchase from an individual. 

Listin f-3-! expects to make application to list these units on the 
St. Louis Stock Exchange. 


Bethlehem Steel Corp.— Trade Comm. May Dismiss Suit.— 


The ‘‘Wall Street Journal’? March 26 said The end of the long drawn 
out Federal Trade Commission proceedings against the corporation is in 
sight. Iadications are that Commission’s complaint against the corpora- 
tion will be dismissed if satifsactory understanding can be reached regard- 
ing ‘‘Pittsburgh plus’’ practices. 

It is understood the commission will drop the pending complaint of 
anti-trust and unfair trade practice against Bethlehem if the corporation 
will file a stipulation on ‘‘Pittsburgh plus.’’ Under the commission pro- 
cedure this would amount to an agreement to abandon that practice in 
the sale of steel. Bethlehem has already given indication of a change of 
policy with respect to ‘‘Pittsburgh plus.”’ 

Federal Trade Commission issued a complaint in Jan. 1923, against 
Bethlehem following its acquisition in 1922 of Bethlehem Steel Co., Beth- 
lehem Steel Bridge Corp., Lackwanna Steel Co., Lackawanna Bridge Works 
Corp., Midvale Steel & Ordnance Co., Cambria Steel Co. and their sub- 
sidiaries in 1922. ‘ 

Merger features of the case appear to have been effectively settled by the 
decision of the Supreme Court in the Eastman Kodak case. Construing 
Section 5 of the Federal Trade Commission Act, court held the commission 
was Without power to order the divestment of physical property. Bethlehem 
Steel case before the commission was on all fours with the Eastman case 
so far as the merger features were concerned. 

However, the question of ‘‘Pittsburgh plus’’ has remained before the 
commission. For years the commission has been trying to break up the 
practice of selling steel on the Pittsburgh base. Final attitude of the 
Bethlehem on this angle of the pending proceedings is expected to permit 
dismissal of the complaint. 
Pref. Stock to Employees.— | 

The corporation reports 38,776 employees have applied for 71,696 shares 
of 7% preferred stock which was offered at $120 par share under the 1928 
employees stock subscription plan. In 1927, when the offering price was 
$107 per share, 37,142 employees applied for 71,813 shares (see V. 126, p. 
721.)—V. 126, p. 1800, 1665. 


Bingham Mines Co.—Consolidated Income Account.— 
(Including Eagle & nen, Bee aiaing Co) 











Calendar Years— 1927. 925. 1924. 
Gute GOPTINIGS. 2. a ww $1,600,163 $1,315,642 $1,690,992 $1,105,374 
Oper. expenses, taxes, &c 1,158,631 986,174 1,019,339 723 ,224 
Mine developments - --- 129,772 61,716 146,274 110,147 

Net operating gain cs $311,760 $267 ,752 $525,379 $272,003 

s—Outside int. (E < 
Less iy “i aaile ame 64 3,065 2,176 302 

Bingham Mies ones 

in & equit »efore 
feprec. & deplet'n). $311,695 $264,688 $523,202 $271,701 


—V. 125, p. 2673. 


British American Tobacco Co., Ltd.—Transfer Agent.— 
The Guaranty Trust Co. of New York has been appointed transfer agent 
for American depositary receipts.—V. 125, p. 3637. 


Brooklyn-Lafayette Corp.—Two Additional Directors.— 

T'wo additional directors have been elected to the board, namely, Fred- 
erick S. Robinson, president of Parker, Robinson & Co., and George T. 
Ritchings, real estate officer of the American Trust Company and a director 
of the National Mortgage Co.—V. 126, p. 1356. 


Buckeye Pipe Line Co.—2% Extra Dividend .— 

The directors have declared an extra dividend of 2% and the regular 
quarterly dividend of 2% on the outstanding $10,000,000 capital stock (par 
$50), both payable June 15 to holders of record April 23. Like amounts were 
paid on March 15 last. No extra disbursement was made in 1927, while in 
1926 an extra dividend of 2% was paid.—V. 126, p. 1203. 


Bunker Hill & Sullivan Mining & Concentrating Co. 














y i Cal. Years— 1927. 1926. 1925. 1924. 
gia Gas. 456,13 459.761 __ 453.412 _ 422.907 
Production revenue___-- $6,932.270 $7,222,350 $7,749,847 $6,756,343 
Prod. & marketing costs 4,365,082 4.363,666 4,334,755 4,005 ,337 

ee as $2,567,188 $2,858,684 $3,415,092 $2,751,006 

one tns ean ee x789,.961 x895 ,497 x643 ,223 x174,553 
AREA oe cm $3,357,150 $3,754,180 $4,058,315 $2,925,559 

me. b-geaneng I es aes 698,163 596,879 598,501 574,873 
ee $2,658,987 $3,157,300 $3,459,814 $2,350,686 

MR gh mony Rapaee 2 993.628 2,981,709 2,959,210 1,962,000 





‘ : i def$334,641 $175,591 $500 ,604 $388 686 
mer set nevense after providing for income taxes.—V. 126, p. 1816. 


-Products Coke Corp.—Dividend Disbursing Agent.— 
a Bankers Trust Co. has been appointed dividend hate Me agent for 
the corporation.—V. 126, p. 1203. 
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Cadillac Motor Car Co.—New Comptroller.— : 
President L. P. Fisher, announces the appointment of W. B. Wardle as 
comptroller to succeed 8. O. VanArsdale.—V. 121, p. 2161. 


California Delta Farms, Inc.— Votes Default.— 

Stockholders of the company at their annual meeting Mar. 20, according 
to press dispatches from Los Angeles, recommended to the board of directors 
the defaulting of both principal and interest on reclamation district bonds, 
falling due July 1 next. At the director's meeting following that of the 
stockholders, the recommendation was approved. 

In a recent letter, stockholders were asked to designate their preference 
as to whether an assessment should be levied to take care of the bond notes 
or let the bonds go by default. The obligation amounts to 10% of the 
face value of from $2,500,000 to $3,000,000 bonds outstanding. 

Preston Hotchkis, Sec.; George Atherton, Gen. Mgr., and Thomas Con- 
nolly, Stockton banker, were elected to the board of directors to fill the 
vacancies created by the resignation of Henry M. Robinson, Donald 
O'Melveny, and John Karle Jardine. Garretson Dulin also tendered his 
resignation from the board but this vacancy was not filled. 

Donald O'Melveny, resident manager of E. H. Rollins & Sons; Mr. 
Jardine. Pres. of William R. Staats Co., and Mr. Dulin, partner of Hunter, 
Dulin & Co., resigned from the board to enable them to better serve the 
interests of the bondholders. The California Delta Farms reclamation dis- 
trict bonds were originally sold by a banking group headed by these invest- 
ment houses. 


California Petroleum Corp.—New Directors.— 
2. C. Holmes, President of the Texas Corp., and Roger Lapham have 
been elected directors.—V. 126, p. 1816, 1666. 


Callahan Zinc-Lead Co.—Annual Report.— 

Calendar Years 1927. 1926. 1925. <a 
Income $118,386 $98,141 $33,290 $48,772 
Expenditures 48,207 193,487 219,406 240,10 

Operating profit — — - x$70,179 def$95,246 def$186,115 def$191,335 

x Before depletion and depreciation.—V. 125, p. 2941. 

Canadian Eagle Oil Co., Ltd.—To Purchase Certain 
Assets Outside of Mexico of the Mezican Eagle Oil Co., Ltd. 
sce latter company below. 


Canadian General Electric Co., Ltd.— Annual — 




















Calendar Years— 1927. 1926. 1925. 1924. 
Operating income $2,903,053 $1,870,618 $1,617,093 $1,593,632 
Depreciation _ —_ _ - baie 800,000 700,000 600,000 600 ,000 
Approp. plant adjust _ 1,352,888 497 ,139 JS 
Interest _ _ _ ; oa ae 83,342 415,158 
a; SS re 375,000 

Net income. - : $750,164 $673,479 $558,751 $578,47 
Preferred dividends -_ - 599,043 599,043 553,542 364,912 
Common dividends -_ ae Poa ae 147,315 

a $151,121 $74,436 $5,209 $66,247 
Previous surplus. __ _- 2,823,751 2,749,315 2,744,105 6,629,768 

Total surplus. $2,974,872 $2,823,751 $2,749,315 $6,696,016 
Investments written off_ ie 1,951,910 
Transfer. to gen. reserve 7 a pee 2,000,000 

Profit & loss, surplus. $2,974,872 $2,823,751 $2,749,315 $2,744,105 
Shs. com. stk. outstand- 

ing (par $50)_.------ 188,895 188,845 188,845 136,845 
Earnings per share_...- $0.80 $0.39 $0.03 $1.57 


—V. 124, p. 2124. 


Central Atlantic States Service Corp.—Agent.— 

The Seaboard National Bank of tne City of New York has been appointed 
agent under voting trust a reement dated Mar. 14 1928, and transfer agent 
of voting trust certificates for common stock. See also V. 126, p. 1511. 

The Interstate Trust Co. has been appointed transfer agent for the 7% 
preferred stock.—V. 126, p. 1511. 


Central Oklahoma Service Co.—Bonds Offered.—Hoag- 
land, Allum & Co., Inc., and J. A. Ritchie & Co., Inc., are 
offering at 100 and int. $1,000,000 Ist mtge.6'4% gold bonds. 


Dated Mar. 1 1928: due Mar. 1 1938. Int. payable M. & S. in Chicago 
and New York, without deduction for any Federal income tax not exceeding 
2% per annum. Mortgage will contain provisions regarding reimburse- 
ment of personal property taxes imposed by Penn., Conn., and Calif. not 
in excess of 4 mills and by lowa, Mich., and District of Columbia not in 
excess of 5 mills, the Maryland securities tax not in exces of 44% mills and 
the Mass. income tax not in excess of 6% on the interest perannum. Red. 
all or part by lot, on 30 days’ notice, on any int. date, at 102% and int. 
on or fore Mar. 1 1933, with successive reductions in the redemption 
price of 4% during each year thereafter until maturity. Denom. $1,000, 
$500 and $100, c*. Equitable Trust Co. New York, trustee. 

Listed.—Listed on the Chicago Stock Exchange. 

Data from Letter of C. E. Lahman, President of the Company. 

_Company.—A M land corporation. Is to engagein the manufacture and 
distribution, both wholesale and retail, of artificial ice and ice cream in 
Oklahoma City, Okla. Company is to a the business and properties 
of Steffen Ice & Ice Cream Co., Capital Ice & Storage Co., Crystal Ice Cream 
= Ice = Zero Ice & Storage Co., Walbert Ice Co. and Big Four Ice De- 

very Co. 

During the three preceding years the above companies together manufac- 
tured and sold ice and ice cream as follows: 

Ice in Tons. Ice Cream in Gals. 
289,897 
381,917 
57,851 482,307 

Under the laws of the State of Oklahoma, where the business is to be con- 
ducted, the ice industry is a public utility. 

Properties.—The properties to be acquired include 5 ice manufacturing 
plants with a daily capacity of 386 tons, 2 ice cream plants with a capacity 
of 8.000 quarts per day, over 300,000 cubic feet of commercial cold storage, 
23 distributing and ice storage stations, all advantageously located through- 
out the city, and delivery equipment consisting of 60 trucks and automo- 
biles and 55 wagons. 

_Security.—These bonds to be secured by direct first mortgage on all 
of the fixed assets of the company presently to be owned. The fair cash 
value of the properties to be owned by the company upon the completion of 
this financing, including fixed assets appraised collectively as cf Mar. 1 
1928, and cash working capital, has been appraised by Ophuls & Hill, Inc., 
refrigeration engineers, at $1,700,000 

Capitalized— 


‘ Authorized. Issued. 
lst mtge. gold bonds (issuable in series)_______ ,000 ,000 $1,000 000 
Cumulative preferred stock._....._.__________ 50 ,000 550.000 


Common stock (no par value) _.____.-______. 50,000 shs. 50,000 shs. 

Earnings.—Haskins & Sells, certified public accountants, report con- 
solidated income from the properties to be acquired, not including the 
Walbert Ice Co. properties prior to Jan. 1927, and the Crystal Ice Cream 


& Iee Co. properties prior to Mar. 1 1926, for the years ended Dec. 31, as 
follows: 





Gross income seat née 7 1926. _1925. 
Oper. exp. inl. waaint. & taxts, anoopt Sonar Oras 
Federal income taxes _-_____.-__-- 780,269 639,540 504,911 
Net income available for interest, ral 
depreciation and Fed. income 
taxes -._-.--------------.------ $205,820 50.: 72,22 
Annual int. requirements on $1,000,- ae AtA.320 
000 bonds (t. ee ae 


65,000 

Sinking Fund.—Commencing Sept. 1 1928, the company will pay to the 
trustee as and for a sinking fund for the retirement of bonds of this series, 
through purchase or redemption, an amount in cash or in bonds of this series 
presses annually to 2% (payable semi-annually) of the greatest amount 

bonds of this series theretofore authenticated. ' Bonds of this series may 
be purchased with sinking fund moneys at not to exceed the then current 
redemption price. 





Management.—The control and management of the company is to be 
vested in The Southwest Utility Ice Co. 
Listed.—Listed on the Chicago Stock Exchange. 


Chicago Jefferson Fuse & Electric Co.—Listed.— 
The Chicago Stock Exchange has authorized the listing of 120,000 shares. 
common stock, without par value. See also V. 126, p. 1816. 


Chicago Pneumatic Tool Co.—Earnings.— 











Calendar Years— 1927. 1926. 

Mfg.profits (after providing for ag teen of machy., B: 

&c.,in the amt. of $178,306 for the year 1927)__- $4,571,494 $4,390,327 
Gen. sell. & administrative exp. (incl. transfer to - 

res. for Federal taxes $102,500 for the year 1927) 3,297,405 3,125,244 

pe ee eee $1,274,088 $1,265,082 
Miscel. inc. int. on bank deposits, &c_...-....---- 75,335 59,528 

a ee ee ee $1,349,424 $1,324,611 
Int. on borrowed money incl.amort.of dis. on bonds 139,317 97,774 

Net profit transferred to surplus -_------.-.---- $1,210,107 $1,226,837 
Earns per sh. on cap. stock --.-.----------------- $12.82 $12.74 


—V. 125, p. 2270. 


Chickasha Cotton Oil Co.—Stock Sold.—Mitchell, 
Hutchins & Co., Chicago and Chas. D. Barney & Co. have 
sold at $47.50 a share, 100,000 shares of $10 par value 
capital stock. The offering represents stock purchased from 
individuals and does not constitute any financing on the 
part of the company: 


Capitalization— Authorized. Outstanding . 
Cees GOCE Cee Bok eben cnene 600,000 shs. 202,500 shs. 

Transfer agents: Guaranty Trust Co., New York, and Foreman Trust 
& Savings Bank, Chicago. Registrars: National Bank of Commerce, 
N. Y. City, and Illinois Merchants Trust Co., Chicago. 

Listing.—Listed on the Chicago Stock Exchange. Application will be 
made to list these shares on the New York Stock Exchange. 

Data from Letter of Pres. R. K. Wooten, dated March 27. 


Company .—Originally incorporated in Oklahoma in 1900 with an initia} 
authorized capital of $100,000. In 1919, however, it became a Delaware 
corporation. Of its present capital $750,000 has been paid in by stock- 
holders and the balance has been accumulated through earnings. Upon 
the completion of this financing there will be outstanding 202,500 shares 
of capital stock (par $10). 

Business and Property.—Company is engaged in the manufacture and 
sale of cottonseed oil, cotton lint, baled cotton, felt, cottonseed meal, 
cottonseed cake and cattle feed. Oil, the principal product, is sold to 
such well-known concerns as Armour & Co., Swift & Co., Wilson & Co.. 
Cudahy Packing, Palmolive Peet Co., Procter & Gamble and others. 
The meal, cake and cattle feed are sold, insofar as it is possible, direct to 
the consumer under the company’s own trade names of Chickasha Prime 
and Chickasha Quality brands. Cake and mixed feeds are marketed 
under the name Chico. A considerable part of the products are sold to 
patent feed concerns, among which appear the names of Ralston Purina 
Co. and Quaker Oats Co. The lint and felt are sold to furniture and 
automobile manufacturers, such as Simmons Co., Burton-Dixie Corp., 
Ford Motor Co., Yellow Truck & Coach Co. and others. 

In addition to eight cotton oil mills the company owns, or controls 
through stock ownership or otherwise, approximately 130 cotton gins 
located at strategic points throughout Oklahoma and Texas, centring 
at Chicasha. Located advantageously in the same territory is a cotton 
oil refinery with storage tanks for both crude and refined oil, a felt plant, 
storage warehouses and cattle feed ms. It also operates gin equipment 
stores and some time ago organized its own gin insurance pares = mene J which 
has been the means of reducing the cost of its insurance considera iy. 

Earnings.—Company has made a profit in each one of the 28 years of 
its existence excepting the fiscal year ending in 1921, when there was a 
small loss in the general period of deflation after the war. 

The average earnings for the past four years were $1,195,000, and the 
earnings for the year ending June 30 1927 were $1,446,906. The earnings 
% RX eed for the first seven months of its present fiscal year were 

Current Position.—Current assets on June 30 1927 amounted to $3,814,941 
or more than eight times current liabilities which were $452,139. Cash 
alone was over three times current liabilities. 

Dividends.—The dividend policy in the past has been favorable to the 
stockholders and it is the intention of the management to recommend 
to the board of directors that an initial dividend be inaugurated to be 
paid quarterly at the rate of $3 per share per annum. 


Christie, Brown & Co., Ltd.—Rights.— 

The stockholders of record April 16 will receive the right to subscribe 
on or before May 15 to additional treasury common stock (no par value) 
at $50 per share, in the ratio of one new share for each 5 of eld. he direc- 
tors have declared the regular quarterly dividend of 30c. share on the 
common stock, payable May 1, to holders of record April 16. The new 
stock will not participate in this dividend.—V. 126, p. 1512. 


Collateral Bankers Inc.—Officers, &c.— 
Charles H. Watts, formerly vice-president, has been elected chairman of 
the board and O. W. Caspersen has n elected Vice-President. 


Cortland A. Wilbur, of Binghamtcn, N. Y., and H. 8S. Turner and O. W. 














ae. both of New York, have been elected directors.—V. 126, Dp. 
Colorado Fuel & Iron Co.—Annual Report .— 
Income Account for Calendar Years. 

Production (Tons)-—— 1927. 1926. 1925. 1924. 
ae 968,360 962,230 805,581 684,551 
si. Shee 485,710 475,197 400 ,092 389, 
Coal—Commercial sales 1,692,695 1,681,363 1,679.463 1,525,290 
Coal used by company _ - 364,07 521,390 606,177 571,189 
i I i eae 7 657 ,646 665.676 540,693 587 ,841 
Finished iron and steel _ _ 304 ,263 253,770 85 ,02: 408,570 
Gross earnings. ________ $38,262,869 $35,758,040 $34,537,135 $39,297,321 
Mfg. cost seil. adm. 

gen. exp. (incl. Fed’l 

5 EN ere 32,355,728 29,794,206 29,166,542 35,145,970 

Net earnings. _______ $5,907,141 $5,963,834 $5,370,593 $4,151,351 
Other income_________- 398,861 452,406 498,943 477 152 

Total net income- _ $6,306,002 $6.416,240 $5,869,537 $4,628,503 
Deduct—Bond interest... 1,715,597 1,807 .551 1,789,612 1,812,803 

rr ee See x See x 857,782 835,665 
Subs. railroads, deficit... ____-- yee 73,785 226 026 
Realestatesinkingfund. —______ i E 188,454 180,997 
Insurance fund ______ : 24,000 24, 
Depreciation ___ __- _ 2,012,885 1,860.274 1,048,476 1,028,727 
Fund for income tax _ _- oes Bd A ie ee 

Net income. _______- $2,577,519 $2,748,414 $1,752,427 $520 ,285 
Preferred dividends (8%) J ,000 160,000 160,000 

Balance, surplus__ _ _- $2,417,519 y$2,588,414 $1,592,428 $360,285 
Shs. com. out. (par $100) 340,505 342,355 342 355 


340,505 ; 
Earn. per share on com _ $7.10 $7.60 $4.65 1. 

x Included in expenses above. y Net income for year, $2,417,519; 
Previous surplus, $1,893,368: total, $4,310,887. Deduct: undepreciated 
value of equipment dismantled during 1927, $471,827; profit and loss, 
sirplus, $3,839,060.—V. 125, p. 2535. 


Columbia Phonograph Co., Inc.—Initial Dwidend.— 
The directors have declared an initial dividend of $4 per share on the 
contel stock, payable April 25 to holders of record Apri) 10.—V. 125, p. 


Commercial Credit Co., Balto.—To Finance Sales of 
Willys-Overland Co. Cars.— 


This company has made new contracts covering national financing of 
time-payment sales of the Willys-Knight, Whippet, Fatcon-Knight and 
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jw ellmnny eel roe ona » an v which will be made available to all branches, 
distributors these companies throughout the United States. 
The portend — assets of more than $90 ,000 and approximately 
local ents throughout the country for local credit service 
Last year it handled $204 ,500,000 of accounts, notes acceptances and time- 
pa t automobile yee 
$y yt has 6 operating branches, 31 of which are in the United 
States and 4 in Canada and more than 50 adtional —e and service offices 
directly manned by its own employes and other local credit service arrange- 
monts established in a close network throughout the United States. 
ent with the closing of the new contracts, the Commercial Credit 
Co., a and consolidated with its own the assets of the Dealers 
— Co., which was formed a few years ago by interests close to Willys- 
Overland and which has been handling a considerable volume of business 
= Willys-Overland branches and dealers. The Commercial Credit Co. 
ll operate a local branch at Toledo for the benefit of northwestern Ohio 
bt, —V. 126, p. 1358. 
Consolidated Coke Co.—Receivership.— 
A ver was appointed in Federal Court at Pittspurzh Mar. 28 for 
the company, aye the Py Transportation Co. had filed an equity 


suit for collection of $16,400. Assets of the company were estimated at 
$2,000,000.—V. 116, p. 3641. 


Consolidated Distributors, Inc.—Ezrpansion.— 
ation, which operates a chain of 34 5-cent-to-$1 retail stores, 

are ny the future to use local nomapepere om exclusively to market their wares, 
# is announced by President Jesse 

Under its new Pee of operation the _- while continuing its 
auto and radio supplies departments, will specialize in genera] hardware, 
garden tools and electrical household goods. The chain o; stores, which 
aow include 25 oa, .~ metropolitan district and others in the south and 
New England, be materially extended during 1928. New locations, 
however, will ty confined to cities of not more than 45.000 population. 

‘Because of our unlimited buying power and wide channels of distribu- 
tion, we will be in a position to give greater value in our line for 5 cents to $1 
than it has been possible to offer before,’"’ Mr. Froelich explained. ‘‘We 
now FB 1,000,000 auto users as customers, most of whom will be buyers 
of our new lines.’’—V. 126, p. 1359. 


Consolidated Film Industries, Inc.—Film Processed.— 
During Feb. 1928, the corporation processed 33.365.000 feet of film 
<ompared with 27.739.000 feet in Feb. 1927, a gain of 20% .—V. 126. p.1512. 


Consolidated Laundries Corp.—New President, &c¢.— 

A. 8S. Jenkins, formerly Vice-President of the American C hicle Co., and 
now chairman of the executive committee of the Consolidated Laundries 
Corp., has been elected president of the latter company succeeding Charles 
Kilby. who has been elected chairman of the board. 

Commenting on the company’s situation to-day, Mr. Jenkins said ‘‘the 
expansion program of the corporation is bein Carried out as rapidly as 
possible. The new $1,000,000 plant at 94th Street, New York City, will 
be completed and in operation within the next three months, and it is hoped 
to have it operating at 100% capacity before the end of the year. Plans 
are now under consideration for the erection of additional properties in 
the Metropolitan area.’’-—V. 126, p. 1205. 


Consumers Co.— Stock Change Approved.— 


The stockholders this week voted that the authorized capital stock be 
changed by eliminating the authorized $10,000,000 7% pricr preference 
cumulative stock and substituting in its place an equal authcrized amcev nt 
of prior preference cumulative stock issuable in series; such series to entitle 
holders thereof to such dividends and such other rights as may be fixed 
by the board of directors from time to time prior to the issuance of such 
series. The original series authorized by the board of directors consists of 
$5,000.000 cf said prior preference cumulative stock, series A 6% The 
stock will be redeemable at 107% if redeemed prior to Apr. 1 1930 and-at 
105 if redeemed after Apr. 1 1930. See also V. 126, p. 1667. 


Continental Paper & Bag Mills Corp.— Personnel .— 

The directors have elected A. R. Graustein President, H. A. Sheesley 
Vice-President and General Manager, Owen Shepherd Vice-President and 
“Treasurer, and E. G. Sagendorff Secretary of the corporation. Mr. 
4sraustein, who is Chairman of the Board of the International Paper Co., 
has been a member of the board of directors of the corporation. 

Announcement was also made of the appointment of H. A. Sheesley, 
H.R. Weaver and Owen Shepherd as members of the executive committee 
and the appointment of Murray W. Dodge Chairman, B. A. Tompkins 
Vice-Chairman and Messrs. Sheesley, Weaver and Shepherd to the finance 
committee. 

The stockholders on March 27 increased the board of directers from 
eight to nine members and elected the felowing: A. KR. Graustein, Herman 
Elsas, Kuhe, Allen Curtis, Murray W. Dodge, B. A. Tompkins, H. A. 
Sheesley, H. R. Weaver and Owen Shpeherd.—V. 126, p. 1667. 


Courtaulds, Ltd., England.—100% Stock Dividend.— 

At a special meeting the stockholders finally approved the increase in the 
capital stock to £32,000,000 from £20,000,000 by the issue to the common 
stockholders of 12,C00,000 common shares at the rate of one common 
share for each common share held.—V. 126, p. 1205, 1359. 


Cuban-Dominican Sugar Co.—Bonds Called.— 

The National City Bank of New York, as trustee, 55 Wall St., 
City, will redeem on May 1 next, $113, 500 of Ist lien 20-year sinking Ja F 
714% gold bonds, due Nov. 1 1944, at 110 and int.—V. 125, p. 1844. 

Cuneo Press, Inc. (of Ill.).—Preferred Dividends.— 

The directors have declared two quarterly dividends of 154% on the 
6%% el ——. payable June 15 and Sept. 15 to holders of record June 
1 and Se  # respectivel An initial quarterly dividend of 154% was 
paid on t ; issue on March 15.—V. 126, p. 1513. 

Curtiss Aeroplane Export Corp.—J/nitial Pref. Divi- 
dend .— 

The directers have declared an initial quarterly dividend of 1'2° on 
the 6% cumul. pref. stock, payable April 15 to holders of record March 21. 
—V. 126, p. 257, 420. 

Curtiss Aeroplane & Motor Co., Inc.—Rights.— 

The common stockholders of record April 9 will be given the richt to 
subscribe on or before May 10 for 72,686 additional shares of common 
stock (no par value) at $52 per share, in the ratio of one new share for 
each 3 shares held. The proceeds are to be used for the retirement of the 
outstanding $2,523,100 preferred stock, on, June 6 at $141.50 per share 
plus accrued divide nd from Jan. 1 to June 5 amounting to $3 per share.— 
V. 126, p. 1817. 

Diamond Motor Parts Co., St. Cloud, Minn.— Merger. 

See Gill Mfz. Co. of Illinois below. 

Distributors Discount Corp.—Notes Offered.—Manu- 
facturers Trust Co., Redmond & Co.,. Bertles, Rawls & 
Donaldson, Ine., New York; Mereantile Trust Co., St. Louis; 
Mitchell, Hutchins & Co., Chicago; Manufacturers & Traders 
Peoples Trust Co., Buffalo, and Financial & Industrial 
Securities Corp., New York, are offering at 9914 and int., 
to vield over 514% $5,000,000 3-year 544% collate ral trust 
gold notes. Uneonditionally guaranteed by endorsement by 
Industrial Finance Corp. 

Dated Feb. 1 1928; due Feb. 1 1931. 


Red. all or part on 30 days’ notice, 
at 101 and int. if red. on or before Aug. 


1 1929: thereafter and on or before 


Aug. 1 1930 at 100% and int.: thereafter at par and int. Denom. $1,000 
and $500 c* Interest payable F. & A. without deduction for Federal 
income tax not in excess of 2% Certain Calif... Conn., District of Colum 
bia, Maryland, Mass., Mict tigan and Penn. taxes refundable upon timely 


oy ag and interest payable 
New York, trustee. 


and proper application. 
office of Central Union Trust Co. 
Corp., custodian. 


at the principal! 
Industrial Finance 


Data from Letter of Arthur J. Morris, Chairman of the Board. 
Corporation. —Organized in New York with a capital of $1,000 paid-in 
in cas 
Corp. 


Is controlled and its cperations supervised by Industrial Finance 








“The Discount C tion will purchase from responsible distributors 
and manufacturers selected receivables secured by endorsement, guarantee, 
repurchase agreements and(or) by liens on merchandise. It already has 
a contract, containing repurchase provisions, which assures the employment 

cash resources. r from the sale of these notes and its capital 
stock, at rates ——- to yield a return in excess of twice the interest 


uirements of 
i ipourtiy _—Notesarea direct obligation of oe and aresecured by 
sores of ( (1) selected receivables of the type and secured as d ibed above 
a face value plus accrued interest of n 


vars T 
— 7 RAE against them and subject to further iimi- 
tations as set forth in the _—— securing these notes, and(or) (2) cash 
or certificates of deposit in an amount equal to the par amount of notes 
an ny and not otherwise secured: as more fully described in the 
enture 

These receivables, pledged with the trustee, are the obligations of a large 
number of responsible buyers of merchandise, thus creating a widely diver- 
sified security. In order to facilitate the mechanics of handling so ~~ 

eces of collateral, a necessary ok ees om releases for 
ar the trustee has a ted Industrial Fin Corp. its agent, and 

lodged these recetvalbes with _— corparation as Tha 
coleaerel is subject to the control of the trustee at all times and uarterly 
certified statements concerning it will be rendered to the inde- 
pendent auditors. 

The trust indenture provides that the Discount corporation shall main- 
tain a paid-in capital and undistributed su — in an amount equal to at 
its obligations. of its outstanding funded debt and at least one-sixth of ali 

so ations 

As additional security for these notes, industrial Finance Oerp. has 
guaranteed them unconditionally as to principal and interest by endorse- 
ment on each note. 

Guarantor Cor 7 seg nre .—The balance sheet of Industrial Finance Corp. 
accompanying the letter describing these notes, shows that corporation to 
have a net worth in excess of $8,500,000. 

The Guarantor corporation was incorp. in 1914 under the laws of the 
State of Virginia primarily to aid in the organization and to supervise the 
operation of Morris Plan banks and companies. Since 1919, it has been 
successfully engaged in the financing of receivables either deects ¢ or through 
its subsidiary, Industrial Acceptance Corp. 


r Lge -) du Pont de Nemours & Co.—Rights Expire 
pr 
holders of record Mar. 29 to subscribe for 101,575 additional 
shares cf 6% non-voting debenture stock at $115 per share 
will expire on Apr. 25. 

Payment in full for all subscriptions must be made at the 
office of J. P. Morgan & Co., 23 Wall St., N. Y. City, in 
New York funds. 

Proceeds from the sale of this debenture stock will be em- 
ployed to reimburse the treasury of the company for recent 
capital outlays in connection with the expansion of plants 
and business and to provide funds for expansion in the rayon, 
synthetic ammonia and other industries.—V. 126, p. 1818. 

Durant Motors Inc. (and Subs.).—Earnings.— 


8 Mos. End. ———Calendar Yous 
Aug. 31°27. 1926. 1925 








Gross profit (after deducting all meaty. 

exp. except prov. for deprec. & incl 

profit from freight equalization) ___ ” $: $3,759,119 $5,555,130 $5. 390,917 
Operating expenses ___ 3,355,692 6,230,211 7,336, 779 


$403 ,427 loss$675,08 lloss$1 945863 





Net income from operations - - ---- 


Other deductions less other income_*_ 2,832,014 1,008,285 Cr1,047,985 
Provision for depreciation._.___._.... 1,157,060 1,755,710 1,681,392 
Fed. income tax (subsidiary co.) - - _ - 33, 5,398 52,788 








Net loss for the period _ $3,618,649 $3,444,474 $2,632,058 

* Includes for year 1925 profit of $1,349,709 on sale of securities, for 
year 1926; $795,898 for experimental and dev elopment expenses, and for 
1927, $3,666,897 for loss on account with and commitments of affiliated 
compalLy and $726,075 received on cancellation of profit partic. contract. 

No provision has been made in the forezoing for accrued divs. on the 
pref. stock of a subsidiary company in the hands of the public, that com- 
pany having a deficit from operations. 








Consolidated Surplus Account for the 2 Years & 8 Mos. Ended Aug. 31 1927. 
Balance, Jan. 1 1925, Durant Motors, Inc____-.------------ $ 4,889,849 
Add surp. of Fg companies not reflected in parent company’s 
book valuation of investments in such companies____.----. 5,127,624 
Combined surplus, Jan. 1 1925......--..--.------------- -, 017,473 
Add: Recoveries on account written off in prior years- - -----.- 851,966 
Adjustment of res. for cont’g’cies, disc. on bds. re-purch, &c_ - - 82, ‘019 
Eins che ald sé Rey Daten RRR Oe bee Dee tie $30,951, 458 
Deduct Net loss, yong eS a! eee eer 2,6: 32058 
re rr i ee ok pon aenwenannban aa 3,444, -“ 
8 months ended Aug. CURTIN ddic 2 Se lye bie Rome ne kip ee 3,618,64 
Writing off participating contracts___...-_------------------ 17,015, 69 
Writing off tools, patterns, development expenses, appreciation ” : 
of property and OS See aS + ee earer ere 4,680,604 
Adjustment to put treasury stock on basis of issue en and " 
loss on resale of treasury stock --- ------ - 1,104,659 
Adj. of inventories, doubtful accts., prior year exp., “&e 1,175,024 
Adj. of investments in affil. co.’s to book value Aug. 31 1927 - 2,627,999 
Divs. paid to minority interest_--_-- --- - - Si oe Lae 50,000 
Combined deficit, Aug. 31 1927---.- aia $6. 207. 178 
Add: Adj. to eliminate inter-co. duplication & items 358,735 
Minority interest in subsidiaries’ surplus—Less deficit of sub- 
sidiaries applicable to minority interests-_----- ------------ 57,148 
Comsolidated defictt, Aug: 31 1087 <6 osc ons ost ee $9, ‘81 3. 061 


—V. 126, p. 258. 


Eddy Paper Corp.— Bonds Called.— 
All of the outstanding Ist mtge. 744% bonds, due May 1 1931, have 
been called for payment May 1 next at 104 and int.—V. 124, D. 3216. 


Eitingon Schild Co., Inc.—Common Stock Listed.— 

There have been placed on the Boston Stock tuxchange list 400,000 shares 
(authorized 600,000 shares) common stock with authority to add thereto 
on notice of issuance and payment in full, 50,000 additional shares. The 
stock as issued is full paid and non assessable and no personal liability 
attaches to ownership. See also V. 126, p. 1669. 


Federal-Brandes Inc.— Meeting Adjourned.— 

The special meeting of stockholders called and held on Mar. 21 for the 
purpose of considering and acting on the proposed amendments to the 
amended certificate of incorporation specified in the notice of said meeting, 
and from time to time adjourned, al _—_ again adjourned to meet on 
Mar. 31 1928. (See details in V. 126, p. 1669.) 


uJ 
Firemen’s Insurance Co. i Newark, N. J.—Stock Inc. 
The stockholders will vote shortly on increasing the authorized capital 
stock (par $10) from $10,000,000 to $15, 000,000. 'T his increase, it is 
stated, is in connection with the proposed acquisition of the Metropolitan 
( ‘asualty Insurance Co. of New York on the basis of nine shares of Firemen’s 


stock for each five shares of Metropolitan stock of $25 par value.—V. 126, 
p. 1670. 

Fisk Rubber Co.— New Directors.— 

Robe:t McGaw and G. 8. Mills have been added to the board.—V. 
126, p. 1590. 

Foote-Burt Co., Cleveland.—Initial Dividends .— 

The directors have declared initial quarterly dividends of 25 cents per 


1%% onthe 7% pref. stock. 


share on the class A stock of no par value, and ) 
(See aiso consolida- 


both payable April 2 to holders of record March 26. 
tion plan in V. 125, p. 3068.).—V. 125, p. 3648. 
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Ford Motor Co., Detroit.—To Increase Output.— 

In an announcement made on March 26, Henry Ford stated that, be- 
ginning next week, production of Ford cars would reach the 2,000 a da 
mark, and that by July 1 it would be around 5,000. The daily output now 
apgroxinetsy 1,500. 

r. Ford says: “‘By April 1, half of our assembly plants in the United 
States will be in operation. By suly 1 we expect to have every assembly 
plant in the country producing some new cars. 

‘*We are turning out units for the new cars in daily increasing numbers 
at the Fordson and Highland Park plants. The 15 or 16 assembly plants 
that will be producing April 1, will require the greater portion of these parts, 
but some of them will be sent to stock up the remaining plants around the 
te oa & preparatory to turning out assembled cars everywhere in the 

n States. 

‘“‘Another problem that is being solved quickly is the stocking of dealers 
with service parts. Every dealer soon will have a complete set of parts 
on hand. Many have now.’’—V. 125, p. 2943. 


Fraser Companies, Ltd.—25-Cent Common Dividend.— 

The directors have declared§quarterly dividend of 25c. per share on the 
no ay? value common stock payable April 2 to holders of record March 20. 
This dividend is equivalent to $3 per share per annum on the old common 
stock on which dividends at the rate of $2 per annum sg |S. ga quarterly 
before recapitalization. (See V. 125, p. 1845).—V. 126, p. 1361. 


Frink Corp., New York.— Dividend No. 2.— 
The corporation has declared dividend No. 2 on the pref. stock, amounting 
to $1 per share, payable Apr. 2 to holders of record Mar. 26.—V_ 125,p.2816 


Gardner Motor Car Co., Inc.—Par Value Changed, &c.— 

The svockholiers on Mar. 13 voted to change the authorized capital 
stock from 300,000 shares of no par value to 300,000 sbares of $5 par value, 
one new share to be issued in exchange for each outstanding share. ‘ 

Shipments for the first two months of 1928 reached 600 cars against 41 
for the same period in 1927, according to President Russell E. Gardner, 
Jr. New dealeis and distributors are being added at the rate of 50 per 
— and new sales outlets are being developed in foreign countries, it is 
8 ; 

The company has been awarded a contract for 500 chasses to be de- 
livered by June 1 to a large St. Louis ambulance company. The Gardner 
company also is considering an inquiry from another ambulance concern 
for 250 additional chasses.—V. 126, p. 1207. 


G-B Theaters Corp.—Listing.— 

The Boston Stock Exchange has authorized the listing of $750,000 Ist 
& ref. mtge. sinking fund 6% % series A gold bonds, dated Mar. 1 1926, 
and due Mar. 1 1956.—V. 123, p. 1120. 


General Laundry Machinery Corp.— Unfilled Orders.— 
The corporation reports unfilled orders on the books as of Mar. 15 as 
210% in excess of the volume as of Jan. 1.—V. 125, p. 1845. 


General Motors Corp.—Chairman Raskob Says Company 
Should Earn $9 a Share for Half Year—Expects Current 
Operations, Now Running 30% Ahead, to Continue.—The 


following is from the ‘‘Wall Street Journal’’ of March 24: 

“General Motors Corp. will earn approximately $70,000.000 after all 
charves and Federal taxes in the first quarter of this year, or the equivalent 
of $4 a share, and should show around $9 a share for the first six months 
this year,’ said John J. Raskob, Chairman of the finance committee, before 
his departure for Europe on the S. S. Duilio. 

“Our current operations,’’ he said, ‘‘are running 30% ahead of the 
corresponding period of 1927 and I should not be surprised to see this rate 
of increase continue through the first six months of 1928." 

Commenting on the recent appreciation in General Motors shares, Mr. 
Raskob said that in his opinion the present price level was well justified 
and that, provided the market held up, General Motors stock was bound 
to go higher. 

“‘Genera! Motors shares, according to the Dow, Jones & Co. averages,” 
Mr. Raskob remarked, ‘‘should sell at 15 times earning power or in the 
neighborhood of $225 a share, whereas at present level of $180 they sell 
at approximately 12 times current earnings.” 

In regard to any increase in dividends. he said this was a question for 
the directors to decide. but that it was the established policy of General 
Motors Corp. to return to stockholders approximately 60% of earnings. 


The New York ‘“‘Times’’ March 25, in its news columns, 
also quoted Mr. Raskob as saying: 


Since the first of the year the automotive industry has increased its 
operations at a rate which indicates that all former records will be broken 
by production in 1928. The buying public is responding in a most satis- 
factory manner to the greater values which are being offered. 

The General Motors Corp. is getting its full share of the increased busi- 
ness. Our sales are running about 25% ahead of the corresponding period 
of 1927. I consider this showing remarkable in view of the records which 
the corporation has made during the past few years. 

Notwithstanding that prices of our products are lower and values are 
greater than ever before, earnings are establishing new records. Profits 
during the first quarter of the year should exceed those of any corresponding 
former — . 

Our business in foreign countries is also showing large gains. We are 
steadily increasing our facilities abroad. Last year our foreign business was 
valued at more than $170,000,000. which was more than eight times the 
volume done five years ago. We are now represented in 104 countries 
outside of the United States.—V. 126, p. 1819. 


General Stockyards Corp.—Initial Dividends.— 

The directors have declared initial quarterly dividends of $1.50 per share 
on the no par conv. pref. stock and 50 cents per share on the no par, com- 
mon stock, both — ag? 1 to holders of record Apr. 16. See offering 
of pref. stock in V. 126, p. 586. 


(A. C ) Gilbert Co., New Haven, Conn.—Stock Offered. 
—Shields & Co., New York, are offering 25,000 shares of 
preference stock (with warrants) in units of 1 share of pref. 
and 4 share of common at $55.75 and div. 


Preference stock is peers as to cumul. divs. at the rate of $3.50 per 
share per annum, and upon dissolution or liquidation, whether voluntary 
or involuntary, as to assets up to $52.50 per share and divs. Divs. payable 
Q.-J. (accruing from pail 1 1928). Red. all or part on any div. date on 
60 days’ notice at $52.50 per share and divs. Divs. exempt from present 
normal Federal income tax. Transfer agent, Chase National Bank of the 
City of New York. Registrar, National Park Bank of New York. 


Data from Letter of A. C. Gilbert. 


Company.—Is being organized in Maryland to acquire the business and 
properties of the company of the same name incorp. in Connecticut. Com- 
pany manufactures the ‘‘polar cub” line of electrical appliances, including 
electric fans, electric heaters, hairdryers, mixers and ventilators, ‘‘erector”’ 
construction toys, tool chests for children, and other devices of an educa- 
tional nature. These products are sold throughout the country, and in 
foreign countries, by chain stores, department stores, drug stores, hard- 
ware stores, toy shops and electrical appliance stores. Company has 
approximately 5,000 active accounts on its books, but the total number 
of retail outlets for its products is much greater, since a large part of its 
distribution is through wholesale houses. 

The business of the company was established in 1909. Company’s plant, 
located in New Haven, Conn., occupies 160,000 square feet of floor space. 
It is equipped with modern machinery for every process in the manufacture 
of the company’s products. A large addition was completed in 1927. 
More than 700 persons are employed by the company. 

Earnings.—In no year since ‘‘erector’’ was placed on the market, with 
one exception, has the company failed to earn a profit from operations. 
Net profits, after all charges including Federal income taxes for the three 
years ended Dec. 31 1927, have been as follows: 


Net Profit Per Share Times Pref. Div. Per Share 

Year— as Above. Pref. Stk. Reyuiremenis. Com. Stk. 
0 $198,386 $7.93 2.26 1.10 
Dg tnt omemamaa 239,413 9.57 2.73 1.51 
| eee 296,280 11.85 3.38 2.08 


Net profits for 1927 were $296,280, equivalent to 3.38 times annual div. 
requirements of $87,500 on the 25,000 shares of pref. stock, presently to be 


outstandi 





, and after provision for such div. requirements, to $2.08 pe 
share on the 100,000 shares of no par value com. stock presently te be 


outstanding. 

Such net profits for the three years ended Dec. 31 1927 average $244,693 
per annum, equivalent to 2.79 times annual div. requirements on the pref. 
stock presently to be outstanding, and after provision for such require- 
ments, to $1.57 per share of common stock. 

Balance Sheet.—The balance sheet as at Dec. 31 1927, as adjusted, shows 
a ratio of current assets to current liabilities of more than 4tol. Pro 
and — carried on the balacne sheet at a depreciated book value of $523 ,- 
935 have been appraised at a net sound value of $1,014,672. Good-will, 
patents and trade-marks are carried in the balance sheet at a nominal value 
of $1, although approximately $1,500,000 has been expended by the com- 
pany for advertising alone. 


Capitalization— Authorized. Outstanding 
Preference stock (no par value).....-.-.-.-.. 25,000 shs. 5,000 shs 
Common stock (no par value).......-.-.... *112,500 shs. 100,000 shs 


* 12,500 shares reserved for exercise of common stock purchase warrants. 

Purpose.—All of the preference stock and common stock to be presently 
outstanding will be issued in payment for, or to provide funds for the pay- 
ment for, the acquisition of the business and property of the existing com- 
pany, and will not provide additional capi for the conduct of the busi- 
ness by the new company. 

Sinking Fund.—Certificate of incorporation will provide that on July 1 
1929 and annually thereafter a sinking fund of 10% of the net earnings of 
the company in the preceding calendar year, shall be applied to the redemp- 
tion of this preference stock at not exceeding $52.50 per share and accrued 
dividends. yrs may | will have the privilege of surrendering preference 
stock to the sinking fund in lieu of cash. 

Common Stock Purchase Warrants.—Each share of preference stock will 
be accompanied by a non-detachable warrant entitling the holder to pur- 
chase one-half share of common stock of the company at $25 per share at 
any time on or before April 1 1933. In case the company issues additional 
shares of common stock as a stock dividend or on a division of shares, 
warrant adjustments will be made as provided in the certificate of incorpo- 
ration, in the number of shares called for by the warrant and (or) in the 
subscription price per share.—V. 110, p. 974. 


Gill Mfg. Co. of Illinois.—Consolidation.— 

The Diamond Motor Parus Co., St. Cloud, Minn., has formed a merger 
with the Gill Mfg. Co., Chicago, and the Schleider Mfg. Co., Detroit 
and Milford, Mich. The plants at Chicago and Milford, Mich., will be 
discontinued, machinery and stocks being moved to St. Cloud. This 
—— brings to the Diamond company two new lines—piston rings and 
Vaives. 

George C. Bouthinon is President and Treasurer of she Diamond company; 
E. J. Smith, formerly of the Gill Mfg. Co., is Vice-President in Charge of 
Sales: V. W. Schleider, formerly Vice-President of the Schleider Mfg. Co., 
Secretary, in Charge of Equipment.—V. 124, p. 3217. 


Gimbel Bros., Inc.—Annual Report (Incl. Sub. Cos.).— 


Consolidated Income Account, Years Ended Jan. 31. 
1928. 192 








‘ 1926. 1925. 

Net sales of goods_____- $123595,549a$122679533 y$110102565$102,110,802 
x Cost of goods sold____121,937,014 118,871,963 104,335,615 96,078,439 
Federal income tax__._ 160,000 450,000 610,000 ’ 

VS $1,498,535 $3,357,570 $5,.156.950 $5,482,363 
Preferred divs (7%)---- 1,445,675 1,470,000 1,260,000 1,260,000 

Balance, surplus-__--_-_- $52,860 $1,887,570 $3,896,950 $4,222,363 
Shs. com. outst. (no par) 622,500 622,500 622,500 600 ,000 
Earns. per sh. on com__- 85 $3.03 $6.26 $7.04 


a Includes sales of the Pittsburgh store of Gimbel Bros., Inc., and 
Kaufmann & Baer Co. acquired in Feb. 1926. 

x Incl. selling, operating and admin. exp., less miscell. earnings. 

y Includes other income of $1,001,000, being proceeds from insurance 
Policy on life of an officer. 

Common Stock and Surplus Account.—(a) General surplus Feb. 1 1927, 
$18,680,722; add net profit, as above, $52,860; add excess of provision for 
redemption of preferred stock over premium paid in iy yy, $53,258; 
deduct cost of change in trade and name of Kaufmann Baer Co. known 
since Jan. 15 1928, as ‘‘Gimbel Brothers, Pittsburgh’’ $550,000; balance 
Jan. 31 1928, $18,236,841. 

(b) Property surplus, balance Feb. 1 1927, $9,664,765, depreciation and 
amortization of increased values resulting from property appraisals, $130,- 
843: balance Jan. 31 1928, $9,533,922; common capital stock (622,500 
shares of no par value, issued and outstanding) at a stated value of $3,- 
112,500; total transferred to account No. 1, $30,883,263.—V. 126, p. 112. 


(B. F.) Goodrich Co.—To Increase Common Stock.— 


The stockholders will vote shortly on increasing the authorized common 
stock (no par value) from 750,000 shares to 1,000,000 shares. 


The proposed increase is for the purpose of making possible the institu- 
tion of an employee's stock ownership plan, which was definitely decided 
upon at the last meeting of the directors. 


New President etc.— 

J. D. Tew has been elected President succeeding Harry Hough. Mr. 
Tew, for-nerly first vice-president, was succeeded in that office by T. G. 
Graham, works manager. Mr. Hough will continue as a director. 

T. B. Tomkinson, comptroller, and V. I. Montenyohl, treasurer, have 
been elected directors to fill vacancies on the board.—V. 126, p. 1188. 


Gorham Mfg. Co.—Wipes Out Dividend Accruals.— 

The directors have declared a dividend of $12.25 per share on the 7% 
preferred stock, payable May 1 to holders of record April 16. This 
clears up all accumulations on the stock. The first distribution on the 
pref. stock was $8.75 per share on account of accurals made on June 1 1927. 
yas ~ es date quarterly dividends of $1.75 per share have been paid .— 

; . Pp. ‘ 


Gould Coupler Co.—Annual Report.— 
Income Account Year Ended Dec. 31 1927. 


Gross peofit Gom operations... . «<2 2c n ee ccn one nncs $1,050,730 
CO SR oh a ate sb cana tcabeksnoncaacoeonaeadea 74,585 

al ae SS a aw a a imme $1,125,315 
Administrative, selling & engineernig expenses_-_--.....----- 515, 
i Cre oo. 2 eons 226,392 
Gould Car Lighting Corp—Interest on notes__..-...-------- 60,000 
Depreciation of plant, buildings & equipment_---.---.------ 281,240 

Wie OA I ok can du ebiposedenedaetanameeuaenmn $42,264 
—V. 126, p. 878. 


Granby Consolidated Mining, Smelting & Power Co., 
Ltd.—$1 Dividend.— 


The directors have declared a cash distribution of $1 a share payable 
May 1 to holders of record April 13. The last previous distribution was $1 
a share made on July 1 1927, which was the first payment since May 1919. 
(See V. 125, p. 1717.).—-V. 125, p. 3649. 


Guaranty Co. of New Jersey.—Initial Dividend.— 

The directors have declared an initial quarterly dividend of 1% payable 
April 2 to holders of record March 28. : 

The announcement to the stockholders also said: ‘In view of the fac 
that about one-half of the funds of the company have only been paid in 
for a very short time, the dividend is lower than may be expected in tbe 
future.’’—V. 124, p. 1518. 


(Charles) Gurd & Co., Ltd., Montreal.—Rights.— 

Directors have decided to offer to the common stockholders of record 
Apr. 1 the right to subscribe on or before Apr. 30 for 7416 2-3 shares without 
par value of unissued common stock pro rata according to their respective 
holdings at $70 per share, payable in cash. Subscriptions are payable 
at the Montreal Trust Co., Montreal, Canada.—V. 126, p. 1362. 


Hatfield-Reliance Coal Co.—Changes Name.— 
See Hatfield-Campbell Creek Coal Co.—V. 126, p. 1672. 
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Gulf Oil Corp. (& Subse.) -—Annual Report.— 
1927. 1926. 25. 924. 

Calendar Years— $ = ¥ : 
Operating revenue_-.-__ 246,315,848 254,718,424 215,661,868 172,481,560 
Operating expenses__--__ 155,593,979 153,837,124 127,763,121 108,099,026 

Operating profits.... 90,721,869 100,881,300 87,898.747 64,382,534 
Other income_._______ 2.540.917 2,590,617 «5,106,433 4,373,233 

Total.............. 93.262.786 103,471,917 93,005,180 68,755,767 
Depletion & deprec’n... 40.954.471 y45,293,.761 36,959,716 32,514,540 
i nth omndeneee 808,125 19,106,642 17,221,520 13,053,038 
Interest, &c_......... 3.825.357 3,973,436 3, 183 4,021,395 
Intang. develop. costs... 13,057,615  cccccn 2 secuen 0 wwe wee 
Prof. appl. to minor. int. _. ~§ umn «whew waaiens 

to 13,707,627 35,098,078 35,000,761 19,166,795 
Dividends (6% p.a.)--. 6,637,985 6,598,271 6.554.731 6,523,230 
Deductions from surplus 

(affecting prior years) -..--. Pe. inane > ae 

Balance, _ 7,069,642 25,975,864 28,446,029 12,643,565 
Shares of capital stock 

outstanding (par $25)- 4,450.116 4,414,716 4,390.716 4,358,116 
Earns. per sh.on cap. stk. 08 5 Y 4.39 


3 9 ‘- E 
x Including $2,948,543 appreciation in value of inventories (oil). y In- 
cludes drilling costs 


Consolidated Balance Sheet Dec. 31. 
1927. 








1926. | 1927, 1926. 

Assets— $ | Ltabiltites— $ $ 
Prop., plant & Capital stock __.111,252,900 110,367,900 

equipment... .429,816,082 376,036,626 5% debentures. 65,904,000 30,904,000 
C0 Ea 16,880,677 6,788,447 5%%debentures 4,000,000 8,000,000 
Perm. invest... 5,996,051 6,106,511 | Accts. payable. 13,229,228 14,512,231 
Other securities | Notespayable.. 1,148,500 15,902,100 

reacquired__. 1,874,906 300,000 | Accr. liabilities _ 2,559,408 1,894,453 
Notes receivable 2,728,985 2,363,878 | Depl’n & depr’n.205,£92,929 176,838,998 
Accts. receivable 16,113,009 14,928,747; Fed.tax.,&c.,res 2,597,401 5,198,051 
Inventory—Oil. 54,602,139 66,928,220) Deferred credits 483,877 335,513 
Mat’ls & suppl. 11,255,692 12,410,099; Min. int. in subs 25,337 10,363 
Employees’ loans iwc anisne 146,040,448 135,373,534 

sec. by stock. 8,331,030 8,925,130 
Prep. & def.chgs 5,235,459 4,549,486 

WO cteade 552,834,030 499,337,143| Total...._.- 552,834,030 499,337,143 


—V. 126, p. 421. 


Hatfield-Campbell Creek Coal Co.—Bonds Offered.— 
W. E. Hutton & Co., First National Bank, the Fifth Third 
Union Co. and the Central Trust Co., Cincinnati, O., are 


offering at 100 and int. $1,250,000 lst mtge. 644% sinking 
fund gold bonds. 


Dated Mar. 1 1928; due Mar. 1 1948. Denom. $1,000. Principal 
and int. age (M. & 8.) at Fifth Third Union Trust Co., Cincinnati, 
Ohio, sinking fund trustee. Red. all or part, on any int. date upon 30 
days’ notice, at 105 and int. if red. on or before Sept. 1 1938, and there- 
after 4% of 1% less each year. Sinking fund payments are to be made as 
follows, beginning June 1 1929; $40,000 first year, $50,000 second year, 
and in third and each succeeding year a minimum of $50,000 or a larger 
sum based upon five cents per ton on all coal mined during the year. Kan- 
awha Banking & Trust Co., Charleston, W. Va., trustee. 
Data from Letter of J. T. Hatfield, Chairman and Irvin Davis, Pres. 


History.—The Hatfield Reliance Coal Co. upon its organization in 1924 
acquired a number of producing mines, coal transportation companies, 
sales and distribution properties, then generally known as the Fleischmann- 
Hatfield Coal and Transportation interests, which had been successfully 
operated over along period, in some instances for more than 40 years. 

The company has just completed the purchase of all the properties, 
plants and other assets of the Campbell’s Creek Coal Co., subject to its 
current obligations, for $2,311,085. This company and its predecessors 
operated continuously and successfully for more than 60 years. 

The name of the Hatfield-Reliance Coal Co. has recently been changed 
to the Hatfield-Campbell Creek Coal Co. 

Purpose.—Proceeds from the sale of these bonds, together with the pro- 
ceeds of $1,000,000 additional preferred stock sold by the company to its 
shareholders at par, provide funds for purchase of the Campbell's Creek Coal 
Co. as above set out. The engineers who have recently examined the 
properties report a conservative valuation of the Campbell's Creek proper- 
ties of $2,160,287 in excess of the purchase price, and also place a net de- 
preciated valuc of $2,607,007 more on the combined property than that at 
which they are carried on the books of the company. 

Properties.—The mining properties of the company are located in West 
Virginia and Kentucky and have a present daily production of approxi- 
mately 6,650 tons with facilities for a possible daily output from the present 
mines of over 10,000 tons. Company now has an acreage of about 12,910 
acres owned in fee, and favorable long term leases on approximately 7,227 
acres. These coal reserves contain approximately 125,000,000 tons of 
recoverable coal in West Virginia and Kentucky, which on a basis of present 
daily output, will last 60 years or more. 

Balance Sheet.—Consolidated balance sheet as of Dec. 31 1927, after 

ving effect to this financing and purchase, shows current assets of $1 ,274,- 

14, and current liabilities of $354,585; and total assets of $7,897,101. 
Junior to the first mortgage bond issue, the company has $1,976,000 8% 
preferred stock outstanding, and a total common capita! stock and surplus 
of $3,150,973 making a total net worth per books of over $5,000,000. 

Earnings.—The combined net earnings of the Campbell’s Creek Coal Co. 
and the Hatfield-Reliance Coal Co. available for interest on bonds before 
including — for Federal income taxes show a steady increase in 
the face of a generally high competitive condition in the industry. The 
figures for the past three years are as follows: 1927, $381,855; 1926, 
$364,824; 1925, $333,281. 

Thus during the past three years the average net earnings were equal to 
over 4.4 times maximum interest charges of $81,250. 

Sinking Fund.—The sinking fund a may be made by the com- 
pany either in bonds at par, or may paid to the trustee in cash, for the 
purpose of purchasing bonds at not more than the redemption price or of 
redeeming bonds. 

Listing.—Application will be made to list the bonds on the Cincinnati 
Stock Exchange. 


Holly Sugar Co.— Meeting Postponed.— 

The special meeting of the stockholders, scheduled for Mar. 28, has been 
postponed until Apr.4. The st for the purpose of voting on the 
proposed recapitalization plan. (see V. 126, p. 1515).—V. 126, p. 1820. 


Honolulu Consolidated Oil Co.—Annual Report.— 
27. 1926 92 











Calendar Years— 927 ‘ 1925. 1924. 
Operating income-----. $5,287.776 $6,391,650 $6,630,190 $4,795,954 
Other income.......-. 302,549 251,442 213,770 201,155 

Total income-..-...--.. $5,590,325 $6,643,092 $6,843,960 $4,997,109 
Operating, &c., expenses 1,344,742 1,644,405 1,829,748 1,553,581 

ed. inc. tax (est.), 

WOES, WO n cc menccnes 319,024 439,817 ee 
Reserve for depreciation 629,710 536,485 424,372 335,750 
Depletion reserves - - - - - 133 353 132,647 172,029 157,905 

a $3,163,495 $3,889,737 $3,935,450 $2,949,871 
Cash dividends paid_--.- 2,834,700 2,881,285 2,550,600 1,982,790 

Balance, surplus_.-..- $328,796 $1,008,452 $1,384,850 $967,081 
Earns. per sh. on 944.900 

shs. cap. stk. (par $10) $3.35 $4.12 $3.72 $3.12 


—V. 125, p. 3070. 


House Financing Corp., Detroit.— Debentures Called.— 

The company has called for redemption on May 1 next, $100,000 of gold 
debentures, dated May 1 1924, at par and int. Payment will be made at the 
Union Trust Co., trustee, Detroit, Mich. 

Any or all of the gold debentures called will be taken up at 100 and int. 
to date of payment, upon presentation and surrender thereof at the office 
of the trustee at any time prior to May 1.—V. 123, p. 2146. 





Hudson River Navigation Corp.—Passenger Serv. toOpen. 


Passenger service on the Hudson River between New York and Albany 
and Troy will open for the season on April 1 when the ‘‘Trojan’’ and 
‘*Rensselaer’’ of the Hudson River Night Line begin their regular schedule 
of sailings for 1928, according to an announcement by the company. The 
first sailing northbound from New York will be on April 1. and the first 
sailing southbound on April 2. Freight service on the Line’s two freight 
steamers, ‘‘Cohoes’’ and ‘‘Green Island,’’ has been in operation since 
March 19.—V. 126, p. 1821. 


Hupp Motor Car Corp.—2 4% Stock Dividend.— The direc- 
tors on Mar. 27 declared an initial quarterly 244% stock 
dividend in addition to the regular quarterly cash dividend 
of 35c. per share on the common stock, par $10, both paya- 
ble May 1 to holders of record Apr. 14. On March 15 1923 
and Oct. 15 1926 the company paid 10% in common stock. 


The company sold 8,836 cars in the fist two months of this year com- 
pared with 6,855 in the same period of 1927. 


Results for Periods Ending Month of a 








928. 1927. 
Number of cars sold 8,836 6,855 
i | Se Sa ee $10,031,511 $7,382,038 
I a cs a Ne re ee ad eee 9,255.419 7,210,452 
Operating income $776,092 $171,586 
SN dk oka dom > ad cued onan 150,849 109,581 





Total income 
Depreciation 


SOS am eo cacasmanceccesanssenss $926,941 $281,167 
78,222 76,745 


eee eee eee ee 





Profit before Federal taxes 
—V. 126, p. 1516. 


(Geo. P.) Ide & Co., Inc.—Plan of Recapitalization .— 

More than a majority of the preferred stock having been deposited under 
the preferred stock deposit agreement dated Jan. 3 1928, between the 
committee (below) and holders of the oy em stock the committee has 
prepared and adopted the following plan of recapitalization and recom- 
mends that the holders of the preferred stock assent thereto. 

The plan has been approved and recommended to the holders of the 
preferred stock by the board of directors. 

The plan will have the full support of holders of more than two-thirds of 
the common stock. 

Committee.—Louis B. Tim, Chairman; H. W. Blumenthal, J. O. Eaton, 
William C. Feathers, Ralph Hunter, and Faris R. Russell. 


Digest of Plan Dated Mar. 15 1928. 


Present Capitalization of the Company.—The amount of capital with which 
the company carries on business as stated in the certifificate of incorpor- 
poration is $3,275,000 represented by: 


$848,719 


$204,422 


Outstanding. Amount. 

Preferred stock ($100 par).............-..... 20.000 shs. $2.000.000 

Common stock ne DO nn ccs cndatccunansinsine 000 shs. 1.275.000 
As of Dec. 3 


5, 
1927, the company had dividends in arrears on its pre- 
ferred stock in the amount of $640,000, and a capital deficit (without 
taking into account said dividends in arrears) of more than $560. a 
Proposed Capitalization of the Company.—The amount of capital is to be 
reduced to an amount at least equal to the sum of the aggregate par value 
of all issued shares having par value plus $1 in respect of every issued share 
without par value, plus such amounts as from time to time by resolution 
of the board of directors may be transferred to capital but, in no event, 
less than $2,128,600, which, when the plan shall have been fully consum- 


mated, will be represented by: 

Authorized. Tssued, 
Participating preferred stock (no par)_....-.-- 56,280 shs, x53.600 shs. 
Preferred stock ($100 par) y-.--------------- 20. Ss None 


Common stock (no par) ..--------------.---- 5.000 shs. 75.000 shs. 
The number of shares to oe issued may be increased by the issue of ad- 
ditional shares for the purposes of the plan as provided. 
x To be issued in exchange for the present preferred stock and all rights 
in respect thereof. This class of stock is to be retired by exchanges for 
the participating preferred stock as provided. 
ith the capitalization the dividends in arrears on the present preferred 
stock will be disposed of by the issue of stock, the capital] deficit will be 
eliminated, and the company, on the basis of its balance sheet as of Dec. 31 
1927 will have a surplus of $585,812 which stockholders becoming parties 
to the plan thereby agree shall be available for dividends to the same ex- 
tent to which earned surplus would be so available. 

It will thus be seen that the present preferred stock of the company is 
to remain undisturbed except to the extent that it is voluntarily qnchanned 
for new gee ape preferred stock. The outstanding common 
also is to remain undisturbed, except that more than two-thirds thereof 
has been deposited under a voting trust agreement. 

Terms of Recapitalization.—Holders of the present preferred stock who 
become parties to the plan upon (1) the consummation of the plan, (2) 
compliance by the holders with the terms and conditions of the plan and 
the certificates of deposit issued to them under the deposit agreement, 
and (3) surrender of such certificates of deposit duly endorsed in blank or 
accompanied by separate instrument of assignment in blank will be entitled 
to receive, as and when issued and ready for delivery, in exchange for their 
respective shares of the present preferred stock oe under the deposit 
agreement and in full satisfaction of all their rights in respect thereof, 
2 68-100 shares of the pap rata ee | preferred stock for each share of the 
present preferred stock so deposited. 

Non-dividend bearing and non-voting scrip exchangeable within two 
years from its date, with other scrip representing in the aggregate the right 
to receive one or more full shares of the participating preferred stock, for 
the number of full shares of said stock thereby called for, will be issued 
in respect of fractions of shares. 

The plan makes no provision for holders of the present preferred stock 
who do not become parties hereto in the manner herein provided. 

Participating Preferred Stock.—The_ authorized parapetas preferred 
stock is to consist of approximately 56,280 shares without par value. Holders 
shall be entitled to receive regular dividends at the rate of $3 per share per 
annum and no more, payable quarterly, from the beginning of the quar- 
terly dividend period in which issued, before any dividends shall be paid 
upon the present preferred stock or the common stock. For a period of 
three years from the approximate date of filing the certificate under which 
the participating preferred steck is to be created, such regular dividends 
shall be non-cumulative, whether or not earned in whole or in part in any 
year during the three year period. From and after the date of cumulation 
the regular dividend shall be cumulative. The date of cumulation shall 
be the first day after the expiration of such three your period. . 

After the full cumulative dividends upon the participating preferred 
stock up to the end of the then current Pg eY dividend period shall 
have been declared and paid or provided for, dividends may be declared 
and paid upon the other classes of stock of the company, pursuant to the 
provisions of its certificate of incorporation in respect thereof, but in that 
case additional dividends shall be declared upon the participating preferred 
stock equal to one-half of the amount that shall be declared upon any other 
class of stock of the company until the aggregate of the additional dividends 
that shall be declared upon the participating preferred stock for any year 
shal! equal $1. 2 > 

Upon the liquidation or dissolution of the company, each holder of shares 
of the participating preferred stock shall be entitled to receive, before any 
distribution or payment to the holders of the present preferred stock or the 
common stock, $55 per share plus an amount equal to $3 per share per 
annum from the date of accumulation, or the beginning of the quarterly 
dividend period in which such shares shall have been issued if such shares 
shall have been issued after the date of cumulation, to the time of payment 
upon such liquidation or dissolution less the amount of any regular divi- 
dends paid thereon from such date of cumulation. 

The participating preferred stock shall be redeemable in whole at any 
time or in part from time to time, upon not less than 30 days previous 
published notice, at $55 per share plus an amount equal to $3 per share 
per annum from the date of cumulation, or the beginning of the quarterly 
dividend period in which such shares shall have been issued if such shares 
shall have been issued after the date of cumulation, to the date of redemp- 
tion, less the amount of any regular dividends paid thereon after such date 
of cumulation. 

The participating preferred stock is to have no voting rights prior to 
the date of cumulation and thereafter it shall have no voting rights except 
that, if at any time after the date of cumulation dividends thereon for four 
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uarterly dividend periods for said stock have not been paid or provided 
for. the holders thereof shall be entitled to elect a majority of the board of 
directors. 

Company shall not, however, without the affirmative vote or the written 
consent of at least two-thirds of the amount of outstanding participating 
preferred stock, (a) create or permit any subsidiary company to create 
aky mortgage or other lien upon its real property or the real pro y of 
any subsidiary eompany, to secure an issue of bonds or for any other pur- 
pose except purchase money mortgages or liens upon propert acquired 
after the creation of such stock, mortgages on property acquired after said 
date assumed in connection with the acquisition of such property, and 
mortgages to secure obligations issued for the purpose of refunding obliga- 
tions then existing secured by any mortgage on property of the company 
and-or its subsid es; (b) create or issue, or permit any subsidiary com- 
pany to create or issue bonds, notes or other evidences of indebtedness 
maturing later than one year after the issue thereof except by the unanimous 
approval of the entire board of directors given in writing or by vote ata 
meeting of such board: (c) create or issue any shares of stock in addition 
to those which shall be authorized when the plan shall have been con- 
summated which shall rank equally with or have a preference or priority 
over the participating preferred stock, or permit any subsidiary company 
to create or issue additional shares of stock unless the company, simul- 
taneously with such issue, shall acquire its proportionate share thereof.. 

Management.—As a result of its study of the company’s problems the 
eommittee determined that it was of the utmost importance that the con- 
duct and development of the company's business be placed under the close 
supervision of a small group of men who had had a long and successful 
connection with the industry or for other reasons were participularly quali- 
fied for the purpose. Consequently the committee has arranged for the 
constitution of an executive committee of the board of directors with 
authority to manage the affairs of the company during intervals between 
meetings of the board and with such other powers as the board of directors 
shall from time to time determine. Through the efforts of the committee, 
the services of several new men whom the committee believes are par- 
ticularly competent to ascertain the needs of the company and to develop 
its business in conformity with the new policy have been obtained. Louis 
B. Tim (a former Vice-Pres. of Manhattan Shirt Co.), Ralph Hunter (a 
member of the firm of Hall, Hartwell & Co.), Troy, N. Y., and Philip H. 
Duer, have been elected to the board of directors and the executive com- 
mittee, and Arthur Schwab, is now engaged in studying the company’s 
business with a view to promoting as many economies as possible. 

Voting Trust.—In order to insure a continuity of policy and management 
the committee has arranged for the establishment of a voting trust of the 
company’s stock to continue for a period of five years. The voting trustees 
are Faris R. Russell (a Vice-Pres. of National Bank of Commerce in New 
York), J. O. Eaton (a member of the firm of Otis & Co. of Cleveland) and 
William C. Feathers (Pres. of Manufacturers National Bank, Troy, N. 

Depositary._-Holders of present preferred stock may become parties to 
the plan by depositing the certificates for their stock under the deposit 
agreement with National Bank of Commerce in New York, depositary, 
31 Nassau St., New York City, on or before April 4 1928. ; j 

Expenses. —All expenses of the committee and the depositary in con- 
uection with the preparation and approval of the plan or otherwise, in- 
cluding fees of their counsel, and the compensation of the depositary, are 
to be a charge of the company. Until paid by the company, however, 
such expenses and the compensation of the depositary shall constitute a 
charge upon all the stocks which shall become subject to the plan. The 
members of the committee have agreed that they will forezo any com- 
pensation for their services. 


Balance Sheet as of Dec. 31 1927. 


Before Giving _ After Giving 





Assels— Effect to Plan. Effect to Plan. 
rn, , OO, DOR. > a ckacan done wese ae mee $54C ,963 $540,963 
Es nt colin awa bilwee aie be ns wwe ammee 1,116,195 1,116,195 
Accounts & notes rec. (less res.)......--------- 848,924 848 ,924 
a aa lt ie a 331,633 331,633 
CN ck dawecsa waa ae ewaeie 41,583 41,583 

RE a aa a ae Le ey Se 
ee Pee eee eee ee ee $3 439,886 $2,879,298 

Liabilities— 

a re $100,000 
De a a ei ae eral ks 22,739 22,739 
ns cio wo ama wiee aad pes ee 42,147 42,147 
a RE a ea b$3 .275,000 c2,128,600 
I ABS 6 oS acne ademaieesehasau, saaeomaen 585,812 

Total..... sah tcc nc cst tis cas a is og $3 439,886 $2,879,298 

a This figure does not take into account $540,000 of accrued unpaid 


dividends on the preferred stock, which if included as a liability would 
increase the deficit to $1,200,588. b Represented by 20.000 shares pref. 
(par $100) and 75,000 shares common (no par). . c Represented by 53,600 
shares (no par) participating pref. stock and 75,000 shares common (no 
par).—V. 126, p. 1672. 


Illinois Coal Corp.—Sale Ordered .— 

Federal Judge Walter C. Lindley, at Danville, lll., has ordered the sale 
of the assets of the defunct corp. The properties are valued at $4,000,000 
by the receiver and at $8,000,000 by Albert Nason, Pres. of company. 
Liabilities are listed at $8,000,000.—V. 122, p. 757. 


Intercontinental Rubber Co.—Report.— 
Results for Years Ended Dec. 31— 1927. 1926. 
Operating profit $923,327 $1,109,906 











Sete 2S es ck hw ban cee 102,752 79,949 

INNIS (ie os. tS ce cue bad wate oa $1.026,079 $1,189,855 
a se ee ein = es 126,370 183 ,177 
RAE arta bo oe io ons ee San.” Seema 9,072 
EL Ee a Sa ae 134.641 119,991 
3 i era eas tens a 106,000 113,483 

Tien I ia ae a SIC Ee dela Sousa ok oo oe a $659 .067 $764,122 
Co SS as ae a er eee 594.845 594,006 

ene GN 3 2a) oe ee ee eS $64,222 $170,116 
Earns. per sh. on 596,004 sbs. cap. stk. (no par) - -- $1.11 $1.21 


—V. 125, p. 1332 
International General Electric Co.— Annual Report.— 
_Calendar Years— 1927. 1926. 
Net income (after deducting all costs, includ. 








operat., maint. & current deprec. charges & 

propor. of Feaeral inc. tax)... -.-_-..--..--.- $1,058,329 $806 753 
Divs., interest, service charges, &c_____________ 2,569,975 2,767 ,825 

Total income - - _ -_- ------- $3,628,304 $3,574,578 


Other charges, incl. exp. of foreign adminis., prop. 
of Fed. inc. tax & deprec. due to reval. of securit., 
less prof. realized on sale of securities _ __ : 2,071,968 


PGE 7 ey Pe $1,556 336 


2,036,271 


$1,538,307 


Net profit 


Preferred dividends 7% ___ __ 700,000 760,000 
Common dividends 8% _________-_ 800,000 800,000 
Surplus for the year_______-_ ak $56,335 $38,306 


Previous surplus__- _. 11,898,576 11,860,269 
$11,898,576 
$8.38 


$11,954,912 


$8 .56 


Surplus Dec. 31____ : is 
Earns. per sh. on 100,000 shs. com. stk. (par $100) 
—V. 125, p. 1200. 


Investors Equity Co., Inc.—Subscriptions.— 

Subscripvions for the new securities recenily offered to the holders of 
common s.ock or warrants for common stock attached to the present deben- 
(ures, class A, and preferred stock series A, are payable on or before Apr. 20 
at the Bankers Trust Co., 16 Wall St., N. Y. City. 

In orde> for the holders of the warrants attached to the present debentures 
to participate in che offering of the new securities, they should deposit 
‘heir debenrures wich warrants attached on or before Apr. 10 at either of the 
following: Bankers Trust Co., 16 Wall St., N. Y. City: the Marine Trust 
( 


‘o. of Buffalo, Buffalo, N. Y.; the Cleveland Trust Co., Cleveland, O.: 
Girard Trust Co., Philadelphia, Pa. (See further decails in last week’s 
“Onronicle,’’ page xviii.)- . ae Dp bee 


| 





Investors Syndicate.—January Sales.— 

The report for the month of January shows sales of $4,050,600 compared 
with $2,385,800 for the same month a year ago, or an increase of $1,664,800. 
For the month of February sales amounted to $4,688,200, the largest in 
the history of the company. This compares with $2,755,800 for February 
a year ago, representing an increase of $1,932,400. 

Total business for the calendar year 1927 amounted to abeut $40,000,- 
000, an increase of 21.7% over 1926.—V. 125, p. 1718. 


Island Creek Coal Co-—Annual Report. 











Calendar Years— 1927. 1925. 1924. 
Net tons produced __--_- 7,397,980 6,568,930 6,025,715 4,951,403 
Earns. from operation... $5,358,700 $4,030,418 $3,305,785 $3,432,105 
Other income. ---. .- --- 220 ,022 672,741 430 835 403 ,873 

Total earnings. ------ $5,578,722 $4,703,159 $3,736,620 $3,835,978 
Exps., int. & sundry tax_ J 329,651 306 641 289,146 
Depreciation & depletion 1,055,937 984,409 904,130 770,262 
Reserve for Federal taxes 560,000 464 396 315,000 ¢ 

Net income. - -_-_- ---- $3,611,407 $2,924,703 $2,210,949 $2,426,570 
Preferred divs. (6%)--- 261,272 299,196 299,196 299, 
Common divs. (cash)... 2,376,105 2,318,190 1,663,172 1,425,576 
Common divs. (stock) - - ae 0. “amtee ». & een. 

Balance, surplus_-__-- $498 822 $297 317 $248,581 $701,798 
Com. shs, out’g (par $1)- 593 ,865 118,801 118,801 118,801 
Earnings per share. _-_-_- $5.28 $23.61 $16.69 $17.90 
—V. 126, p. 422. 

Johns-Manville Corp.—Annual Report.— 

Consolidated Income Account Year Ended Dec. 31 1927. 
0 ER RS ON © EP, Re pe ee eee ke eR $44,313,701 
Manufacturing cost, selling and administrative expense__----_-__ 39,656,742 
SUE MEU CE DUOC Oba da aso de cdwccwsen oesueeke 8,799 
ea tals Bik PE a Othe pis Btn Salis Soar a a wld wee $4,108,160 
I a i Joh hd lw eed eae ie 525,000 
i is << ita ghiseenddkbtabdobidinasreise sawn 2,250,000 

(ee ee r .. $1,333,160 
Earnings per share on 750,000 shs. (no par)_________________- $4.77 


Comparative Balance Sheet 


Dec. 31°27. Jan. 1 '27.) Dec. 31°27. Jan. 1°27 
$ $ $ 





Assets— Liabtlitites— 
Plant, equip’t, &c_14,933,872 16,680,531 Common stock- __ 15,000,000 15,000,000 
| i ir Sa 3,044,883 2,137,918 Preferred stock.__ 7,500,000 7,500,000 
Accts. & notesrec. 5,492,080 6,538,580 Accts. payable___ 1,238,967 1,418,820 
Inventories _ _ _ . 6,113,877 6,032,092 Wages,comm., &c 931,090 1,099,138 
Sec. of other cos_. 2,577,304 2,65°,918 Dividend reserve. 562,500 ¥ 
U.S. Treas. ctfs_. 3,117,120 1,000,000 Income tax res__- 718,505 740,000 
Deferred charges. - 188,032 221,578 Min. int. in Asbes- 
tos Wood & 
Pe aes 13,441 
co eee 9,516,107 9,499,217 
Total___.__._.35,467,170 35,270,617 Total____.....35,467,170 35,270,617 


x Represented by 750 no par shares.—V. 126, p. 881. 


Keystone Sand & Supply Co., Pittsburgh.—Bonds 
Offered.—An issue of $1,200,000 6% sinking fund gold deben- 
ture bonds is being offered at 100 and int. by the Bank of 
Pittsburgh National Association. 


Dated Mar. 1 1928; due Mar. 1 1943. Denom. $1,000 and $500 ‘Prin. 
and int. payable at Bank of Pittsburgh, National Association, Pittsburgh. 
Pa., trustee. Interest M. & 8S. without deduction of norma! Federal income 
tax up to 2%. Red. all or part on any int. date upon 60 days’ notice at 
105 and int. if red. on or before Mar. 1 1933: thereafter at 103 and int. on 
or before Mar. 1 1938: thereafter at 101 and int. on or before Mar. 1 1943. 
Free of Penn. 4-mill tax. 

Data from Letter of Alex W. Dann, Vice Pres. and Gen. Mgr. 

Company.—Incorp. in 1902 and for seven years engaged in the purchase 
and sale of sand and gravel. In 1909 production of sand and gravel was 
begun by dredging from the Ohio River, and production in that year 
amounted to about 400 cars. Since that time the growth of the business 
has been steady and annual production is now about 76 times that of 1909. 
Distributing plants either owned by the company or associate companies 
are located at Freedom, Leetsdale, Neville Island, Groveton, Pittsburgh (2), 
Munhall, McKeesport and Charleroi, Pa. Company owns 14 islands near 
it's markets which provide reserves of sand and gravel for many years. 
Company at present owns, free of all liens, 3 large dredges, 64 barges and 
3 towboats, all of modern design and of steel construction. No w en 
floating equipment is owned. 

Earnings.-—-Company's net earnings for the past five years ending Dec. 31 
1927, after depreciation but before taxes, have averaged $236,340, or 3% 
times the interest requirements on this issue of bonds. Such net earnings 
for the year 1927 were more than 5% times these requirements. 

Pur pose.—-Procee(s will be used for the payment of all of the company’s 
indebte Iness, except current accounts, and for the further expansion of the 
company’s business. 

Sinking Fund.—A minimum sinking fund of $100,000 per annum begin- 
ning Mar. 1] 1932 will retire this issue of bonds by maturity. As an addi- 
tional sinking fund the company will pay to the trustee 50% of its net earn- 
ings in excess of $400,000 in any one calehdar year. 


King Edward Hotel Co., Ltd.—-$1 Quarterly Dividend.— 
A dividend of $1.50 per share for period ending March 31 1928 (at the 
rate of $6 per annum), has n declared on the common stock, payable 
April 2 to holders of record March 24. See also V. 125, p. 2819. 
B. B. & R. Knight Corp.—Annual Report.— 
Coi.solidated Capital Account Year Ended Dec. 31 1927. 
Net profit of B. B. & R. Knight Corp., Converse & Co., and 





oe Cr Oe een aaa enema ae $274,743 
Net loss of Knight Finance Corp__________________------ 144,253 
a ee ee a ee ee eee eae eee £130,490 
Capital surplus adjustments for year__________________--.. Cr30,858 
Capital stock and capital surplus Dec. 31 1926___________---- x8,068,737 


Capital stock and capital surplus Dec. 31 1927 
x Includes surplus (deficit) of Fabric Converting Corp. Dec. 31 1926. 
The entire assets and liabilities of that company were acquired by B. B. 
& R. Knight Corp. at the close of business Dec. 31 1927. 
Consolidated Balance Sheet Dec. 31. 








Assets— 1927. 1926. | JLiabtlities— 1927. 1926, 
Piam. 2.2. - -%$5,400,253 $5,856,845 | Capital stock ____z$8,061,314 $8,061,314 
Ce Be its 168,679 195,063 | Notespayable___. 835,000 a161,000 
Call loan. .....-« er 150,000 | Accts. pay. & accr. 
Notes & accts. rec.y1,270,929 x805,179| expenses_--___-_- 167,009 289,630 
Inventories______ 2,167,551 1,638,552| Res. forallowances  __-_-_-- 27,000 
Deprec. on cotton Res. for taxes___- 31,034 30,245 

purch. contr’s_- 4,601 50,208 | Res. for advertis’g 12,250 —— 
Knight Fin. Corp. Res. for commit’ts 23,171 20,474 

2-yr. notes__ 375,200 Res. for conting- 5,000 5,000 
Accrued interest 10,141 | Knight Fin. Corp 
U.S. Govt. (claim 2-yr. notes __ onTe 711,000 

for tax refund) _- 5,937 5,937 do acer. int__- “ae 19,217 
Sundry Stks.& bds. 16,647 12,347 do red. prem. 

Stocks pledged as | (19S). 2. ie 85,320 
coll. on bonds... 204,360 204,360 | Surplus_-_-_-_._---- 168,770 b7,422 
Deferred charges __ 64,591 113,791 
Good-wili, trade 
marks, &c..... 1 1 
yc) | eee $9,303,549 $9,417,622' Total____..--- $9,303,549 $9,417,622 


x After deducting $290,896 reserve for depreciation. 


y After deducting 
$26,890 reserve for bad debts. 


z Represented by $27,602 shares of no par 


value preferred stock, $53,319 shares of no par value class A common steck, 
26,974 shares of no par value class B common stock, 5,090 shares of no 
par value class C common steck.—V. 124, p. 3361. 
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Lake Superior Corp.—Lake Superior Investment Co. Of- 
fers to Exchange Its Preferred Stock for Lake Superior Corp. 
Bonds and Algoma Steel Corp. Bonds.—The Lake Superior 
Investment Co.. 62 William St., New York City under date 


of Mar. 26 1928 sent a letter to the holders of The Lake | 


Superior Corp. 1st mtge. and coll. trust 40-year 5% gold 
bonds and the Algoma Steel Corp., Ltd., 1st & ref. mtge. 


5% 50-year sinking fund gold bonds offering to exchange 


its participating pref. stock for the above bonds as outlined 


below. ‘The offer is made in the theory that by uniting all 
Algoma bonds in one ownership a reorganization and reca- 
pitalization of Algoma would be facilitated. 


Pres. Herbert Coppell of the investment company in a 
letter to the bondholders says: 


The Lake Superior Corp. Ist mtge. & coll. trust 40-year 5% gold bonds 
($10,000,000 authorized and $5,278,000 outstanding) are secured by the 
te of $5,800,000 of purchase money 5% bonds of Algoma Steel Corp., 

td., which are secured by a first mortgage on a portion of that company’s 
en and properties. Algoma Steel Corp., Ltd., Ist & ref. mtge. 5% 
year sinking fund gold bonds (of which $30,000,000 authorized and 
about $18,500,000 outstanding), are secured by a first mortgage on the 
major portion of the plant and Poy of that company, and by a 
second mortgage on the remainder of the plant and properties on which 
the above-mentioned $5,800,000 of purchase money 5% nds of Algoma 
Steel Corp., Litd., are secured by a first mortgage. The outstanding 
Algoma bonds are payable, at the option of the holder, in dollars in New 
York or Montreal or in pounds in ndon at the fixed rate of exchange 
ef $4.86 2-3 per pound sterling. All of the issued and outstanding stock 
ef Algoma Steel Corp., Ltd., is owned by the Lake Superior Corp. 


after will deliver te the holders of such temporary receipts on surrender 
thereof the shares of the Lake Superior Investment Co. participating 
preferred stock called for by such receipts. 

In cas2 exchanging bondholders are entitled to fractional shares of par 
ticipating preferred stock, non-dividend-bearing transferable scrip will 
be issued exchangeable in blocks aggregation one share for a whole share 
of participating preferred stock. 

Lake Superior Investment Co. 

The Lake Superior Investment Co. has an authorized captal stock of 
150,000 shares of partic. pref. stock without par value and 100,000 shares 
of common stock without par value. The pref. stock is entitled to a 
preferential non-cumulative dividend of $5 per share in any year before a 
dividend on the common stock is paid during such year, and it partici 
Pates equally by classes with the common stock in each dividend paid in 
any year after the payment during such year of such preferential dividend 
on the preferred stock and of a dividend of 50c. per share on the common 


| stock, and it is entitled on any voluntary or involuntarily liquidation to 


The published statements of Algoma Steel Corp., Ltd., show that, | 


without making any provision for general derepciation, the results of its 
— after payment of its bond interest showed a loss as follows: _ 
1922 $831 .896 | 1924........- $23 954 | 1926 vate sess $638 .759 
caries cans §81,639|1925.......-- 1,069,549 /1927____-.--- 

From these statements it is evident that since 1921 the interest char ses 
en both issues of bonds of Algoma Steel Corp., Ltd., have been largcly 
met from capital account, resulting in a depletion of current assets by the 
amount of the unearned interest charges. This depletion of current assets 
has required Algoma Steel Corp., Ltd., each year to depend more largely 
on its bankers for working capital, and we are informed that for some 
time past loans against current assets have had to be arranged with such 


bankers before decisio:s could be taken for the payment of bond interest. | 


I: must be evident 'o the most casual observer that this condition of a!fairs 
cannot go on much longer without defauit. 

The chief product of Algoma Steel Corp., Ltd., is steel rails, from 
which the greater part of its income is derived, and when there are no 
rail orders the mllis close down till another order comes along when they 
open up again. The rail mill (although well maintained and lat year 
extended at the expense of current assets so as to roll rails up to 39 fect 
in length) has reached its limit in length and weight of rails rolled, is 35 
years old, and is fast becoming obsolete. The requirements of the railways 
are constantly for a heavier rail and in the last few months an important 
order from ar lar customer had to be refused because the mill could 
not roll the weight required. 

Algoma Steel Corp., Ltd., must have a new combined rail and structural 
mill and other special mills to produce the requirements of the territory 
it serves; othe e it will be forced out of business by competition already 
in sight. These new mills require appro {nately $10,000,000 of new 
money. This money can be obtained to-day by a reorganized Algoma 
Steel Corp., Ltd., but if competitors first build such new mill; the outlook 
for the corporation will be black indeed. 

The extent to which Algoma Steel Corp., Ltd., is at present overloaded 
with fixed charges is evident from the following comparison with important 
independent steel companies in the United States and Canada: 


Comparison of the Following Compnaies. 


Youngstown Steel Co. Algoma 
Sheet & Inland of Steel Corp., 
Tube. Steel Canada. Lid. 
Ingot capacity (tons)... 3,240,000 1,800,000 360,000 500.000 
Funded debt_.-...--.-- 75.000,000 $30,000,000 $5,909,299 $23.871.659 
eee oe ee $14,241,160 None $6,496,300 $10,000,000 
mmon stock.......- 


stock x987.606 1,200,000 $11,500,000 $15,000,000 
— debt . ’ 

‘ot ca Voncascae 

3 : shares 


$23.15 $16.67 $16.41 $47.74 
x Number of 


In this connection Coverdale & Colpitts, in their report in respect to the 
py ey and affairs of Algoma Steel Corp., Ltd., say: ‘‘We regard many 
of the improvement and tterment items charged to capital as covering 
maintenance and rehabilitation which should have been charged to operating 
expense and in our judgment it is not possible to perpetuate the existing 
$21,259,373 of its mtge. bonds as such under any circumstances.”’ 

There are more bonds outstanding now than at the time Coverdale & 
Colpitts made their report. 

That default om the bonds of Algoma Steel Corp., Ltd., has not here- 

tofore occurred is due in chief measure to the persistent courage and in- 
telligent and untiring efforts of its officers and staff. As early as the 
beginning fo 1923 the unsatisfactory condition of affairs then existing 
was impressed upen the directors of the Lake Superior Corp., which as 
heretofore stated owns all of the stock of Algoma Steel Corp., Ltd., by 
two of their number representing the Lake Superior Investment Co., 
the holder of a large amount of Algoma bonds. The Lake Superior Invest- 
ment Co. is a New Jersey Corporation organized in 1908, and its present 
directors are Frederick H. Amerman, Arthur Coppell, Herbert Coppell, 
coun P- Dale, Sir James Dunn, Frederick E. Meredith, K.C., and 
E. R. Wood. 
In 1923, at the instance of the Lake Superior Investment Co., Coverdale 
& Colpitts made a report to United States Mortgage & Trust Co., the 
trustee for both the Lake Superior bonds and the Algoma bonds. ‘These 
engineers advised the construction of a new combined rail and structural 
mil! and the providing of additional working capital. The Lake Superior 
Investment Ce. put before the Lake Superior Corp. a plan of reorganization 
and offered assistance in obtaining the new money, but Lake Superior 
Corp. did not accept the plan. Subsequently Freyn, Brassert & Co., 
consulting engineers of New York, confirmed the necessity for new mills 
and Lake Superior Corp. was urged to face the situation and join in a 
reorganization of Algoma Steel Corp., Ltd., but again without success; 
and in 1925 the directors representing Lake Superior Investment Co. 
rer | mee the directorate of Lake Superior Corp. and Algoma Steel 
Corp., Ltd. 


Terms of Offer of Exchange. 

The Lake Superior Investment Co. has now decided to take what steps 
it may to pretect its investment and, with the object of uniting as many 
bondholders as possible for this purpose, has decided to invite the holders 
of the Lake Superior bonds and the other holders of the Algoma bonds 
to become stockholders in the Lake Superior Investment Co. by exchange 
of their bonds for partic. pref. stock of the Lake Superior Investment Co. 
on the following basis. The ke Superior Investment Co. will issue 

(1) To holders of the Lake Superior Corp. Ist mtge. & coll. trust 40-year 
5% gold bonds, for each $1,000 of bonds, 64 shares of the Lake Superior 
Investment Co. partic. pref. stock. 

(2) To the holders of Algoma Steel Corp., Ltd., Ist & ref. mtge. 5% 
50-year sinking fund gold bonds, for each $486 2-3 of bonds (£100), 3 
shares of the Lake Superior Investment Co. partic. pref. stock. 

The offer is based on an estimated value of $650 for each $1,000 of Lake 
Superior bonds and $300 for each £100 of Algoma bonds, and the partic. 
pref. shares of the Lake Superior Investment Co. for the purpose of this 
exchange are taken at an estimated valuation of $100 each. 

Bondholders desiring to avail themselves of this offer should, subse- 
quent to April, 1 1928 and not later than May 1, 1928, present their bonds 
for exchange, in the case of The Lake Superior Corp. first mortgage and 
collateral trust 40-year 5% gold bonds with all coupons maturing after 
June 1, 1928 attached, and in the case of Algoma Steel Corp. first and 
refunding mortgage 5% 50,year sinking fund gold bonds with all coupons 
maturing after April 1, 1928 attached, to United States Mortgage & Trust 
Co. 55 Cedar St., New_York City, or to Bank of Montreal at 47 Thread, 
needle St., London, E. C., or to the Royal Trust Co. in Montreal or Toronto, 
Can., and the trust companies and the bank will deliver to such bond- 
holders temporary receipts for their bonds and as soon as possible there- 





receive $150 per share from the assets of the company before any payment 
from such assets is made to the holders of the Common stock. Thacom,- 
pany has the right any time on 60 days’ notice to redeem all or any part 
of the preferred stock at $150. per share. Each share of preferred stock 
and each share of common stock entitles its holder to one vote on each 
matter on which action of the stockholders is taken, and the company 
may not, without the vote of the holders of two thirds of each class of 
stock then outstanding, create any shares of stock having a preference 
over or any additional shares of stock on a parity with the amount of 
preferred stock now authorized. 50,000 of the authorized 150,000 shares 
of preferred stock are issued and outstanding, and all of the authorized 
100,000 shares of common stock are issued and outstanding. 

The Lake Superior Investment co. owns at the date hereof $7.852,786 
of Algoma Bonds (£1,613,586.) together with upwards of $1,200,000 
market value in first class securities and cash, and it has no indebtedness 
whatsoever. The Lake Superior Investment Co. may therefore be said 
to hold $7,852,786 of Alzoma bonds for 48,408 of its outstanding 50,000 
shares of participating preferrd stock at the aforesaid rate of 3 such-shares 
for each £100 of such bonds, and to hold $159,200 market value in first 
class securities and cash for the remaining 1,592 of said shares of partici 
pating preferred stock at the aforesaid rate of $100 for each suc: share,and in 
addition to hold for each share of participaitng preferred stock a pro rata 

ortion of over $1,000.00 market value in first class securities and cash. 
t is apparent from the foregoing that without taking into consideration 
the probable improvement in the va'ue of the exchanged bonds, due to 
their ownership being vested in one group, bondholders acquiring The 
Lake Superior Investment Co. participation preferred stock will hold 
a security more valuable than their bonds. 

If holders of a sufficient amount of bonds accept the above offer so as 
to give The Lake Superior Investment Co. a preponderating position in 
both classes of bonds, The Lake Superior Investment Co. will use its best 
endeavors to bring about a reorganization of Algoma Steel Corp. on terms 
acceptable to it, and if such reorganization is so effected will arrange to 
provide for the reorganized comrany the sumof $10,000,000 to build 
the mills advised by the engineers consulted and by the officials of Algoma 
Steel Corp. in whom The Lzke Surerior Investment Co. has great con 
fidence. The Lake Superior Investment Co. believes that the reorsani- 
ized Algoma Steel Corn. if it builcs the new mills advised before com 
petitors build such mills, should o: erate them successfully and earn a 
fair return on such securities as may be issued for the preovision of the 


new money and also on such securities as may be issued in exchange for 
the existing bonds. 


{Additional information will be sunplied by applying t~> Maitland Co 
& Co., 62 William St., New York Cty.—V. iss, Pp. 2155. we 


Lake Superior Investment Co.—Makes Offer to Lake 
Superior Corp. and Algoma Steel Corp. Bondholders.—See 
Lake Superior Corp. above. 

Asked if he had any comment to make on the statement of 
Vice-Pres. Cunningham of _the Lake Superior Corp. that 
the exchange of Lake Superior and Algoma Steel bonds into 
Lake Superior Investment preferred stock would be disad- 
vantageous to the bondholders, Herbert Coppell, Pres. of 
the Lake Superior Investment Co., said: 

The recent history of Algoma Steel Corp. was set out in detail in the 
circular recently published by the Lake Superior Investment Co. and bond- 
holders must read that circular and judge for themselves the best method 
of protecting their interests. A thorough study of that circular in which 
all relevant facts are clearly set out will show that the interests of the 
bondholders can best be protected by their taking combined action through 
the one channel of the Lake Superior Investment Co. The interests of the 


Lake Superior Corp. which holds the entire issued capital of the Algoma 
Steel Corp. is not identical with that of the bondholders. 


Lancaster (Pa.) Newspapers, Inc.—Bonds Offered.— 
Janney & Co. Philadelphia and Farmers Trust Co. of 
Lancaster recently offered at 100 and int. $600,000 15-year 
secured 6% sinking fund gold bonds. 


Dated _— 1 1928; due April 1 1943. Interest payable A. & O. with 
out deduction of the normal Federal income tax up to 2%. Denom. of 
$1,000 and $500 c*. Red. on 30 days’ notice at 107% and int., on or 
before April 1 1931; thereafter at 105 and int. on or before April 1 1934; 
thereafter at 102% and int., on_or before Apri] 1 1938; and thereafter 
until maturity, at 101 and int. Free of Penn. State tax. Farmers Trust 
Co. of Lancaster, trustee. 
Data from Letter of J. H. Steinman, Pres. of the Company. 


Capitalization— Authorized. Outstanding. 
15-year secured 6% sinking fund bonds 


be ss mt aie cee ae J $600 ,000 
6% cumulative preferred stock ($100 par)-....... 1,000,000 775,000 
COMIOG BURGH, GEIS Bn cao one edancdnacccsnaete :000 shs. 40,500 shs. 

CME Mn cn cen h dead tabdnenakanseenmnueows 10,000 shs. 10,000 shs. 


Company.—Has been incorporated in Pennsylvania and acquired all 
of the outstanding capital stocks of Steinman & Steinman. Inc., publishers 
of che Lancaster ‘‘Intelligencer’’; of News Journal, Inc., publisher of the 
‘‘News Journal,”’ and ‘‘Sunday News,” and of the New Era Co., publisher 
of the Lancaster ‘‘New Era’’; which companies publish all the daily news- 

apers in Lancastr, Pa. Lancaster Newspapers, Inc. also controls the 
fntelligencer Printing Co., which does a book and job printing business. 

The newspapers are among the oldest ool newspapers in the United 
States. The neaster ‘‘Journal’’ was established June 17 1794, during 
the administration of George Washington. ‘Lhe Lancaster ‘‘Intelligencer” 
first appeared on July 311799. On Sept. 24 1839, the Lancaster ‘‘Journal”’ 
was united with the Lancaster ‘‘Intelligencer’’ as the ‘‘Intelligencer & 
Journa),”’ the name later changing to the Lancaster ‘‘Intelligencer,’’ which 
has never had an unprofitable year under its present management. The 
Lancaster ‘‘New Era’’ was founded on April 28 1877 and in 1920 merged 
with the ‘‘Examiner,’’ founded in 1830. 

It is estimated that the combined daily circulation of the newspapers 
will be well over 50,000, a circulation exceeded by that of only one other 
single daily newspaper published in ph ors Be roe outside of Philadelphia 
and cae ove a No change in the editorial policy of the newspapers is 
contemplated. 

Security.—These bonds are secured by pledged with the trustee of all the 
outstanding capital stocks of Steinman & Steinman, Inc., News Journal, 
Inc., the New Era Co., and the Intelligencer Printing Co. Steinman & 
Steinman, Inc. own free of mortgage and occupy a modern building, erected 
in 1927, of five stories and two basements located at 8-10 West King St., 
Lancaster, and adjoining publishing plant, fully equipped to publish a 
modern daily newspaper. he New Era Co. has purchased the equipment, 
trade-name and good-will of the Lancaster New Era, published in the New 
Era Building, 41 N. Queen St., Lancaster. This building is not owned 
by the present New Era Co. It is proposed to dispose of certain excess 

uipment. 
Oarhe circulation and good-will of these newspapers, built up during more 
than a century and a third, properly constitute their assets of greatest value. 

Net Earnings of the properties, allowing for the elimination of certain 
non-recurrent expenses, after depreciation, but before Federal income 
taxes, available for interest, have averaged $106,176 for the 3 years ended 
Dec. 31 1927, and for the year 1927, such earnings were $121,978, or 3.38 
times the $36,000 annua! interest requirement on these bonds. 

These earnings do not give effect to economies of operation confidently 
expected as the result of the consolidation. 
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Sinking Fund, operating semi-annually, begins April 1 1929 and is cal- 
culated to retire all bonds by maturity. 

Management of the Lancaster ‘‘Intelligencer,"’ ‘News Journal"’ and ‘‘Sun- 
day News,” will continue in the hands of J. H. Steinman and J. F. Stein- 
man, who have been identified with the properties for the past_17 years 
and since 1921 have been editors and manavers. The “‘New Fra” will 
contious under the management of E!mer Curry, E. H. Levan and Amos 
Harnish. 


Landers, Frary & Clark, New 





Britain, Conn.—Report. 











Caienuar Years— 1927 192 1925 1924. 
xNet earnings......... $1.777.076 $2.474.0523 $2.311.417 $2.165.367 
Surplus on Jan. 1.22... 5,435,588 4.418.645 4,182.5 bl 3.1 78.517 
REREREBE ccuceneto-  saevee Cr.222.842 Dr.395.336 Cr 97.678 

Lo | ae $7.212.664 $7.115.588 $6.098.643 $5.442.562 
Cash dividends........ 1.680.000 1.689.099 1.680.000 1.260.000 

Prof. & loss sur.Dec.31 $5,532.664 $5,.435.588 $4,418.643 $4,182,562 
Bhares of cap. stock out- 

standing (par $25)-.-- 420,000 420.000 420.099 420.000 
Earn. persh. on cap. stk. $4 23 $5.85 $5.50 $5.16 


a0) z > 
x After deducting reserves for depreciation and incoms taxes and in 
1927 after reserve adjustments. 
Balance Sheet Jan. 1. 





1928. 1927. | 1928, 1927. 
Assets— 3 $ | Ltart'tttes— $ s 
Plant, mach. &eq. 5,284,683 5,361.685 | Capital stock....- 10,500,000 10,500,000 
Inventories...... 3.181.271 %3.785,963 Accts. puy.. acerd. 
Ci: anavakacnse 1,947,413 1,590,825| exp. &ine.tuxes 615,959 741.540 
Accts. & notes rec. | Res. for conting’s. 605,000 605 .00CO 
& investments... 7.260.256 6,960,655) Dividends puyable 420,000 420,000 
DUPE cis cadene 5,532,664 5.425.588 
eae ee ae eee | films cai. ake is 
POOb wade dean 17,673,623 17,702,12S| Total......... 17,672,623 17,702,128 
—V. 125, p. 3492. 


Lawrence Hotel Co., Erie, Pa.—Jnitial Dividend.— 
The directors have declared an initial ye dividend of 14% % on the 
7% cumul. pref. stock. See offering in V. 126. p. 1363. 


Lawyers Westchester Mortgage & Title Co., White 
Plains, N. Y.—7'o Increase Capitalization.—Rights.— 


The stoe\holders will vote May 7 on inercasing the present capital stock 
from 20.000 shares. par $100 each, to 30.099 shares, par $109 each. Such new 
stock is to be offered for cash at $200 per share to stoc. holders of record 
May 14, pro rata according to their holdings, payment to be made in cush 
in full on or before July 2 


Statement of Condition, Dec. 31 1927. 





Assets— Lia’ t/ittes— 

Bonds & mortgages. _......-- SS ,00z eet . CA al 6OCK . . ncccnncsn scan $2,000,000 
ener MOUUTEIINS,. oo ceaenbeses Se BN ccs ninebouaduaan 609,000 
ND eae a os Sal be cass es 2s cei a 484.516 Undivided profits. .......... 477.344 
Interest accrued receivable ..- 20.628 Dividends payable.....----.- 80,000 

Prepaid interest, &c......... 3,652 Retained for clients & building 
Int. & premiums due.......-- 61,356 loan advances............ 340.728 
Accounts receivable.......-- 538 Accrued interest payable...-- 43.997 
eS Cae aa 77 000 
EE eae 7562 
— —_ Fee te BS 
a $3,626,631 a eee 
Total guaranteed mortgages & certificates ‘ssued.....-...------ $54. 062.694 
a I tba cnc bvncda cece dwbadeisnunobaewcaniecs 27.796.08 5 
Paes BN GPCICates 18 COP O8 sono i ss arawas ddwneewsasa 36 257.619 


Directors.—Clarence 8. McClellan (Chairman of the Board). William F. 
Baeck, Walter W. Law, Henry R. Barrett (Vice-Pres.), Herbert D. Lent, 
Louis V. Brizht, H. E. Manville, Edwin W. Cogzeshall, Vernon F. McClel 
lan, Alexander M. Crane. J. Clarence Davies. Burton C. Meizhan. Vhilip 
8. Dean (Secretary), William S. Norton, Albert W. Haich (President). 
Leslie R. Palmer, H. E. Jackson, Jerome A. Peck (Vice-Pres.) and Wm. 
Warburton Scrugham. 

Raymond A. De Forest Is a Vice-President and Charles C. Fuches is 
Treasurer. 


Lehigh Portland Cement Co.—/nitial Pref. Divs.— 

The directors have declared an initial quarterly diviaend of 1%% on 
the 7% cumul. pref. stock, payable Apr. 2 to h: Icers of record Mar. 15. 
(Fcr offering see V. 126, p. 881.).—V. 126, p. 1517. 


Lehn & Fink Products Co.—Listing.— 


The New Yora Stock Exchange has authorized the listing of 10,000 
additional shares of common stock without par value on official notice of 
issuance and payment in full for cash making the total amount applied for 
445,000 shares. 

The shares are to be issued pursuant to resolutions of the executive com- 
mittee adopted Dec. 31 1926, and rati*ied by the directors Feb. 2 1927, 
providing for the issue and sale of 20.009 shares for cash. shares to be sold 
privately. Pursuant thereto contractiug parties during Nov. 1927, elected 
to and did exercise their option on 10 000 shares th:reof at $35 per share, 
less the quarterly dividend payable on Dee. 1 1927. Further pursuant 
thereto contracting parties have elected at this time to exercise their option 
on 5,000 of the remaining 10.000 shares at $35 per share less the quarterly 
dividend paid on March 1 1928. Th2 proceeds from the sale of 5.000 
shares, will be utilized for the purchase of the company’s 2-year gold notes 
dated Jan. 3 1927. The purchase price will be 1004 % of the face value 
thereof, according to the tenor of the notes. 

The remaining 5.000 shares are to be issued on or before Feb. 1 1929, 
upon the exercise of the option to purchase at the same price of $35 per 
share.—V. 126. p. 1363. 

Level Club, Inc., New York City.—Notes Offered.— 
Sawyer Brotiers, Inc., and Cullen & Drew, New York are 
offering at prices to yield from 444% to 534% according to 
maturity $750,000 collateral serial 6% coupon notes. 

Dated Dec. 15 1927: due serially June 15 1928-Dec. 15 1931. Principal 
and int. payable (J. & D.) at the Columbia office of American Exchange 
Irving Trust Co., New York, trustee. Denom. $1.000c*. Interest 
payable without deduction for the Federal normal income tax up to 2%. 
Callable on any int. date upon 60 days’ notice at 102 and int. : 

nt ag Dat Se Level Club, Inc., was chartered in January 1920. Mem- 
bership therein which is limited to members of the Masonic fraternity, 
has grown from the original 22 to over 4,000. The club has erected a 
clubhouse at 253-267 West 73rd St., New York City, which was formally 
opened on Nov. 12 1927. It is a 17-story structure of steel, prick and 
stone, eight stories of which are devoted to the activities of the club and 
nine stories to hotel purposes for the use of all Masons, whether members 
of the club or not. 

Securily.—The security underlying this issue consists of (1) the assign- 
ment to and deposit with the trustee of all undelivered debenture bonds 
of the club amounting to approximately $800,000, as well as all unpaid 
subscrition agreements for such bonds now in hand and to be hereafter 
received. (2), a $750.000 second (closed) mortgage on the land and club 
building, furniture, equipment and fixtures of the club, subject only to a 
first mortgage of $2,250,000 and to certain conditional sales agreements 
coveving certain club furniture and equipment. The land and club build- 
ing, exclusive of the furnishings, were independently appraised within 
the last six months by Joseph P. Day, Inc., at $3,405,000 and by Charles F. 
Noyes Co., In., at $3,475,000. The actual cost of land, building, equip- 
ment and furnishings is in excess of $4,300,000. 

Earnings.—According to the estimates of Joseph P. Day, In., the earn- 
ings of the club will be as follows: 





ry I eo ec tankasnciicdeemacwanes $789,684 
Operating expenses, taxes & insurance.-__.--....-......----- 288,500 
Balance available for interest, sinking funds & depreciation... $501,184 
Interest and sinking fund, first mortgage__-..._........_-__- *188,550 
Balanes avarene far thin GOOUO. «<6 odin ose nkiccccnncuncee $312.634 
Interent CRAIION OI CHER GRINGO ao ok ini ee Sodike cdckcscmcccace 45,000 


* After April 1 1931, the sinking fund requirements on the first mortgage 
will be $22,950 per year larger. 
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Purpose.—Proceeds will be used to pay off outstanding obligations of the 
club_ created in connection with the erection, furnishing and equippin 
oi the club Luildirg. ard {cr its othcr corporate purposes. —V. 125. p. 320 

Loew’s Dayton Theatre Co.—Bonds Offered.—An issue 
of $15,000 6% ist mtge. (leasehold) bonds is being offered 


by Breed, Elliott & Harrison, Indianapolis, at prices to net 





|6 to 644%, according to maturity. 


ted Jan. 1 13238. due seriaily Jan. 1 1929 to 1949. Denom. $1,600 and 
. Principa) and Int., payable (J. & J.) at the Fifth-Third Union Trust 
Co., Cincinnati, O. Callable at anv irt. date, at 103 and int. from date 
to Jan. 1 32: at 192 to Jan. 1 1°3%, and at 101 therezfter. 

S curilty.—Theee bonds are a direct obligation of the company and are 
secured by a closed first mortcare on tne Theatre buildine, furnishings, 
equinment and the leasehold estate in the land. The buildin is appraised 
at £4)),000 bv Schenk & Williams, Architects, and at $496,561 by the 
H. RK. Blarg Co., Builders, both ef Dayton. O. At present buildinz prices 
the reconstruction value is estimated at $500,000. Independent appraisal 
indicates an approvimate value of $150,000 for the leasehold estate. See 
also V. 126. p. 1050. 


Loew’s Inc.—Listing.— 


DD 
$599 


The New Yor Stocx Exchange has authorized the listing of 150 000 
shares of $1.50 cumul. pref. stoc<, without par value. with stock purchase 
warrants attached. which are issued and outstanding.—V. 126. p. 588. 


Lumber Mutual Casualty Insurance Co. of N. Y.— 

Diviseiuis avgres cht $1,190,750 arive Deen p.iu Ww prlicyn luers of the 
company since ics organiziui:n 14 yeirs ago, while total losses paid during 
that period amounted to $3.720.255, according to a report made at the an- 
nual mee ing by Thomas H. Silver, Managing Director. <A dividend of 20 
on pelicies expiring in April, May and June 1928 was declared at the annu 
mee.ing, and former U. 8. Senator William M. Calder was elected to the 
bourd of directors. 

Mr. Silver reported that the company had total income of $1,309.757 in 











1927 and that total assets on Dec. 31 amounted to $2,070,282. Surplus on 
the sime date totaled $757.157.—V. 125. p. 3071. 

Mandel Bros., Inc.—Annual Report.— 

Incume Account Year Ended Dec 31 1927. 

Net profit from operations (sles, less cost of sales and expenses, 

but before deducting provision for depreciation)__._.____- $949,216 
Other income credits—Interest earned, &c._._.._......__.____- 168,467 

Cart CRIN, 6. 5 in ok bs eke bel da Se ke $1.117.678 
Meprecistion of equipment and amortization of improvements__ 124.197 
Pejernl econ tak. YOU 1927... cancdotWbbabwobuwaecacuiwou 123 .087 
‘9ther, miscellaneous income charges_...............- -...-- 44,515 

pO per re ee ee eer Ee Te eR ee $825 878 
Profit and loss credits (net)—Items applic. to prior period___- 14,840 

gh a ee we Oe eee ee ee Lene ee $840,719 
LVIGORES Gd ON CADE! BIE. cs Wc cnc cccncdeeunnnawscedce 586.873 

ee: CRN Sot ON ee a Le SUE ee euwee $253 845 
i ae Re ER Te Eee ee ore ere eee 1,529,379 

Bre: Sees a tee i a 0s ata head eee bangin nwoawe $1,783 .224 
farnines per sh°re on 313,000 no par shs. capital stock......-- $2.64 


—V. 124. p. 3506 
Manhattan Electrical Supply Co., Inc. (& Subs.).— 














Fan .Calendar Years— 1927. 1926. 1925. 1924. 
Sales (net). . 2-2-2 ee. $9.245.5676 $§$6.141.305 §$8.140.853 $9.036.624 
ee ie Ga ae area 5.999 455 4.971.832 6.231,291 7.129.743 

STORM PRONG oo ow. a $3,255,222 $1.169.473 $1,909.562 $1,906,881 
Miscelianeous profits _- 269.358 105,314 133 ,546 172,50 
Net profit on sale of bat- 

COEF POE ccmecucs — ~ -kidwcn ree ~~ daeseeied — Siew 

Total income........ $3.524.580 $1.861.491 $2,043,108 $2,079,390 
Admin. & gen. exps., 

denreciation, &c_.._- 2,656 932 905,315 1,483,360 1,628,505 
Sass 6 et ee ee eee 110,495 
Extraordinary charges... ae scmace \ “soe a. Bon 
Federal income tax____. 99,000 74,056 72.422 39.897 

NB IQ0OMS. occ n $542.716 $882,120 $487 326 $300,493 
2 a 575.000 394,875 333,250 280,000 

tate per share__..._- ($5) ($4.87 %) ($4.25) ($4) 

Balance, surplus _-_-- $67,716 $487 ,245 $154,076 $20,493 
Shares capital stock out- 

standing (no par)__.- 130.900 86,000 81,000 70.000 
Earnin’s per share____- 4.94 $10.26 $6.00 $4.29 


—V. 126, p. 1364. 


Manomet Mills, New Bedford, Mass.—Bal. Sheet.— 





Dec. 31°27. Jan.1°27. Dec. 31°27. Jan. 1°27. 
Assets— $s ~ Ltaht'tttes— $ $ 

RE. «4c be cack eae ee $29,363 $138,722) Accounts payable— 

Invest. in stock of Cotton,taxes,&c $112,219 
Belleville Ware- Wm. Whitman $330,907; 1,500,297 
> eee 122,800 122,800 e.. Wee... .s5 

Inventories at mkt. Notes payable.... ....--.-.. 865 ,000 
Wale oo oss 85,068 1,075,783 Res. for deprec_..- 1.960.474 1,961,570 

Piant & machinery 3,159,508 9,651,477 Cap. stock.------ 8,000,000 8,000,000 

Land not used for 
manufturing pur ..------ 14,597 | 

Insur. unexpired — 23.919 90,053 

Taxes prepaid -_—__-. 23.327 46,118) 

Profit&loss(deficit) 6,847,395 1,299,535 Total (ea. side) -10,291,382 12,439,086 


—V. 125, p. 1984. 


Maritime Coal Co.—Recciver.— 
United States District Court Judge Thompson at Philadelphia has_ap- 
pointed Jay C. Bassard receiver in a friendly suit to conserve assets. Obli- 
zations include mortgages of $250,000 on mining property and about $40,000 
in current bills. Assets are said te exceed liabilities, but the company is 
embarrassed by shortage of working capital. 


Marmon Motor Car Co.—Shipments Increase.— 

Not only did suipments of Marmon cars attain the largest total in history 
in February, but the export business of the Marmon company last month 
was the largest on record, it is announced. 

Shipments to foreign countries were a fraction more than 60% greater 
than in May 1927, which was the previous record month. 

Althougn shipments in February of this year include cars to practically 
every foreign distributor of the company, the majority went to Australia, 
Italy, Holland, Sweden, Switzerland, England, Brazil, Guatemala, Rou- 
mania, Belgium, Mexico and the Philippines.—V. 126, p. 882. 


Mavis Bottling Co.—To Inc. Stock—Consolidation.— 
See Mavis Corp. below.-—V. 126, p. 588. 


Mavis Corp.— Proposed Consolidation.— 

A plan for merging this corporation with the Mavis Bottling Co. of 
America will be submitted to the stockholders of the two companies on 
April 12. The plan provides for the absorption of the Mavis Corp. by the 
Mavis Bottling Co., stock of the Mavis Corp. to be exchanged for that of 
the Mavis Bottling Co. in the ratio of 114 shares of the latter for one share 
of the former. 

The Mavis Corp. owns 200,000 shares of Mavis Bottling Co. stock which 
would be returned to the Bottling Co. treasury upon completion of the 
merger. The net increase in the Mavis Bottling Co. capitalization would 


be 278,500 shares. 

To provide for this stock, the Mavis Bottling Co. stockholders will be 
asked April 12 to approve an increase in the authorized capitalization to 
1,000,000 shares of no par value from 600,000 shares.—V. 123, p. 3045. 
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(R. H.) Macy & Co.—Annual Report.— 
Consolidated Income Account. 
awe Ended— Jan. 28 ‘28. Jan. 29 '27. Jan. 30°26. Jan. 31°25. 
Net sales. _______.___x$82,214,641 $75.470,316 $66,505,460 $56,369,795 
Cost of goods sold, sell- 
ing, oper. & adm. exp., 
less miscell. earnings 75,042,997 


69,419, a 61.691.644 53.014.097 








Provision for Fed. inc.tax 960.000 890,000 650.000 350,000 
Int. on 54% % bonds__-_-_ 379.726 Tn. «| ate. ap sew 
Net income. _______- $5.831.917 $5.143.937 $4.163.815 $3,005.698 | 
Preferred divs. (7% eS Ls 529,554 646.224 659.330 
Common divs. (3'- Die: Cece: ui bciecs- Lee Seon eeitsaiue 
Balance, surplus__._- $4.981.917 $4,614.383 $3.517.591 $2.345.368 
Profit and loss, surplus. _$20.199. BIi $16,117.894 $12,664,152 $9,190.041 
Coin. shs. outst. (no par) 359.0900 359,000 359.000 350.000 
ros. per com. share_ 6.46 $1°%.18 $10.05 $6.70 


$1 
x This figure does not include sales of affiliated stores. 
Consolidated Balance Sheet. 


Jan.28 '28. Jan.29'27. Jan. 28 °28. Jan.29 °27. 
$ $ $s $ 


Assets— Lta’ttttes— 
Cash __.......... 4,220,808 4,797.690)| Accts. pay.: trade 
Marketable secur_ 46,825 47,245 creditors... -- 1,426,293 1,521,481 
Call loans rec... - ak eee Trade cred'‘rs for 
Misc. loans & debit mdse.intrans 172,656 193,059 
balance... ....- 270,340 245.103] Miscellaneous.. 211.026 109,132 
Merch'se on hand_ 7,964,638 7,662,004| Accr.sal. &exp... 1.421.099 1,389.168 
Merch’‘seintransit 172.656 198.526] Accr’dint.onbds. 116.507 130,531 
Sundry supplies.. 237.354 255.530) Divs. payuble_... 437.500 ae 
Investments ____- 388,552 454,731 Res.forFed.tax.. 960.000 800,000 
Inv. in affil. stores. 3.591.569 2.422.612 Mtges. paynble... 475.950 275.000 
Land. bidgs.,. &c__18,933.779 17,413.420 Res. for conting.. 183.897 168,224 
Prepaid expenses. 251.425 169.461 5%% deb. bonds. 6.750.000 7,500,000 
*Good-will.....-- 7,000,000 7,000,000 Res. for insurance. 91,351 79,989 
Com. (350.000 shs. 
GE ORs... wien ds 12.2281.854 12.281. 285 





Total (each sid°)44,827,947 40,656,223 Earned surplus_..20.199,811 16,117,894 
*At the rate for one-half interest in 1914.—V. 126, p. 240. 
Y.— 


Metropolitan Casualty Insurance Co. of N. 
126, p. 424. 


See Firemen’'s Insurance Co. of Newark, N. J. above.—V. 
Metropolitan Chain Stores, Iinc.—Annuat Report.— 

















Cal .uus Yeurs— 14926 1925 
TS oS s ce eeuebak asda aa wate $12" 62. 174 $11,096,876 $8.67 5.403 
Net igh OEE EE OE OT ee 78,017 708299 607,529 
Res. for inc. tax & mgrs.’ commiss.. 311 ‘805 176.562 138,728 

co ee ee ee ee $666,212 $5231.647 $479,891 
eg ee ee ee eee 122.850 122, 850 

Net income____- inuaa oe 212 4 $408 .797 "$347. 51 
Shares common stock (no par) - — 138, 47 139,999 130.9 
Pe GOP BHM. cocnkennae cewane e $4.01 $3.13 $2.66 

Consolidated Balance Sheet Dee. 31. 

Assets— 1927. 1926. Ltahtlities— 1927. 1926. 
Fixed assets. ..... $2,245,105 $2,152,.95* | 7% conv Ist pt.stk$1,015,000 $1,200,000 
Good-will.....2-. 1 1}7% conv. 2dpf.stk 451.500 555.000 
2 214,259 308,102 | Accounts payable. 175.009 508,111 
Notes & accts. rec. 30.668 30.450) Notes payalle ... 656.615 400.000 
Claims receivable_ 14.869 7,108} Commissions pay. 125,000 91,485 
Inventories_..... 2,228 168 2,119.229] Accr. tax.. int., 

Other assets__._- 473.304 440.327' &c., payable... 53,243 56.411 
Deposits, &e_.... Sev. -ssakew Res. for Fed. 

Deferred assets- -- re { Canadian taxes. 76.680 74.723 

Def. inc. (rents) .. 25.072 24.050 

Tota' (each side) .$5,413,282 $5,058,174 Com. stk. & ag - 2.935.175 2,148,395 


President E. W. Livingsten announces that L. Pesmarteaux has been 
elec‘ed Vic e-Dresident and director, sncceecine A a Mc adven, resi7ned. 

F lowing the directors’ meeting. Mr. Livinzston state! that mlans fer 
the extensive exnansion in contemplation of the new proposed financing 
have been practically completed.—V. 126. p. 1518. 1°64. 


Mexican Eagle Oil Co., Ltd.—Certain Assets Outsile of 
Merico to Be Taken Over by New Company.—The directors 
have decided upon a plan to readjust the capital structure of 
the company and to form a new company, to be known as the 
Canadian Eagle Oil Co., Ltd., which will aequire certain 
assets of the present Mexican concern. The stockholders 
on Feb. 28 approved the plan. 


A new company has been formed in Canada. called the Canadian Eazcle 
Oil Co.. Lid... to acquire c-rtain assets situated outside of Mexico from the 
Mexican company for a consideration of 53.575.309.28 Canadian dollars 
which has been satis‘ied by the issuance of the following shares of the 
Canadian company. viz.: 4.798 530 cumul. Ist pref. shares of a nominal 
value of 3 Canadian dollars each. 850 000 partic. pref. shares of no par 
value and 12,082.741 ordinary shares of no par value. 

The paid up share capital of the Mexican company was on Feb. 28 
reduced by 6 Mexican pesos per share, leaving all classes of stock of that 
company | with a nominal paid up value of 4 Mexican pesos per share 
instead of 10 pesos per share as previously. (The Mexicz an peso is ona eae 
basis and has a par value of 24% pence sterling. or 49.75 cents Canadian. 

Each present holder of 100 shares of Ist pref. stock of the Siecase 
company will receive in exchange 00 shares of Ist pref. stock (par 4 Mexi- 
can pesos each) of the Mexican company and 100 shares of Ist pref. stock 
(par 3 Canadian doll: ars each) of the new Canadian company. 

Each hold-r 0% 100 partic. pref. shares or 109 ordinary shares of the 
Mexican company will receive in exchange 100 shares o* the same class of 
stock in the Miexican company ‘par 4 Mexican pesos each) and 100 shares 
of the same class of stock in the Canadian company (no par value, but 
rec.oned as approximately equal to 3 Canadian doliars, or 6 Mexican 
pesos, pe~ share) 

The suthorized capitalization of the new company consists of 7,997 550 
shares of cumu. Ist pref. stock (par 3 Canadian dollars each), 1,416,666 
shares of partic. pref. stock (no par value) and 20,137,935 shares of ordinary 
sto k (no par value). 

The Mexican company has agreed to assign to the eaating company its 
right to acquire from the holders thereof 400.000 cumul. 6% partic. pref. 
shares of 5 each fully paid in the Eagle Oil Transport -, A Ltd., at a price 
of 6 per share. 

The Canadian company has given to the Ist pref. stockholders of the 
Mexican company the right to exchange, at any time within one year from 
Feb. 15 1928, their reduced shares of 4 Mexican pesos each in that company 
for Ist pref. shares of the Canadian company at the rate of 3 reduced shares 
of the Mexican company for 2 shares of the Canadian company credited as 
fully paid. Similar rights of exchange are also given to the holders of partic. 
pref. stock and ordinary stock of the Mexican company. 

It is intended that the future policy of the two companies shall be that 
the activities of the Mexican company will be confined to producing, 
refining and marketing products in Mexico, and marketing products in 
certain continguous parts of Central America, while the Canadian company 
will undertake operations elsewhere. The products of the Mexican company 
available for export will be purchased by the Anglo-Mexican Petroleum Co., 
Ltd., under agreements which expire on Dec. 31 1939. The Mexican com- 
pany has been granted the right to renew such agreements for two further 
entre periods terminating respectively on Dec. 31 1949, and Aug. 31 
1958. 

Approximate Balance Sheet of Mexican Company, June 30 1927. 


Mezican | Mertcan 
Assets— Pesos. |  Ltabtltttes— Pesos. 
Fixed plant, equipment, &c. Bo, 6,544,055 
(less deprec., &c.)--.--- 44,603,349 Provident fund, legal & 
Loose plant & equip. & | otherreserves. .......-.. 29,067,846 
floating craft (lessdeprec.) 4,001,349 | Profit & loss account__--_-.- 819,332 
Investments in allied cos__. 44,081, 633 | Issued share capital____--- 179,230,510 
CAOEEE os oo secdnnaeateean 25,470, 943 | 
Debts, secur. & cash____-- 97,504, 169) 
eee ne Mex.$215,661, 73 | | er a Mex.$215,661,743 





Approzimate Balance Sheet of Canadaian Company, Feb. 28 1928. 


Canadtan Canadtan 
Asset — Dollars Capttal— Dollars. 
Inv. in & loans to subs. cos. 47,580.74} Prem. on issue of Ist pref. 
British Govt. secur. & cash. 5,994,621 ee a aseeae 575,487 
| Issued share capital. Bs 52,999,881 
i SR Ee iy Sie RE SEDO RON) Tete. 3. te eS 53.575 369 


Onerations.—The production of crude oil and the amounts of crude oil 
urchased over the last three fiscal years by the Mexican Eagle Oil Co., 
td., have been as follows: 


Production. Oil Purc' ased, 

bls.) (Bhls.) 
MG feds ncwecossonsucantensqusee 6 844.147 8.611.753 
Se EEE datntye catvws einai ate teenies ee Ss 521 802 6.538.152 
Th Jt lennainet aamennda whinge sad (abt.)6.717.500 (abt.)7.644.000 


Total shipments of the company. including products sold in the Nee be 
domestic and other Central American markets in 1925 were 15.025.002 
barrels. in 1926 a total of Pa 543.100 barrels, and in 1927 (about) 13,- 
784.500 barrels.—V. 123. 334. 

Miami Copper Chin nnual Report. — 

19 


Calendar Yeais— 926. 


























af 192 
tere TE ere 505 £80 7.470 402 $7.535.030 $7" O58. 397 
Expenses tax, &c...... 5.937.859 5.874010 6.513.445 6.790.388 
Depreciation, &c_.....- 443.973 459.854 424.617 427. 403 

RNa 6 te eh ik $824 848 $1.136.538 $596 .968 $740 606 
Other income. ......... 317.611 1.541 524.551 370.400 

Total income. ......- +f $35 a4 3 1.138.079 $1.121.519 $1.111 006 
|| ae ~(30% )1.120 674 1)840.505 (25)933.892 (40)1494228 

ath wolt te Teer - $21,785 $297,574 $187,627 def$s83 ,222 
Earns per sh. on 747. ii8 

shs. cap. stk. outstand. 

(pur $5)_ ndwne $1.53 $1.52 $1.50 $1.49 

—V. 124. p. 3080. 

Midvale Co. (& Subs.) —Annual Report. — 

Calendar Years— 1927. 926. 25. 1924. 
a wi ie reek es re eo $7 .727. 692 $6. re 303 «$6. Bt 752 $5.411.185 
Gets slinshacsanecnenns 6.564.505 894.757 5.445.614 5.015,717 

Manufacturing profit. $1.163, = $9833 5416 718,138 $395.468 
Other income......._- 130.343 118.917 90.285 73.003 

Total income. ....-.- $1.293.529 $1,102.42 $808 .423 $468 .471 
Deduct—Prov. for deprec 460.0909 460.000 414.266 277.609 
Prov. for income taxes. - So 8 =i ede! lee eee 

SS 6 SPOR ca cea on ei $803 .029 $642,163 $394,156 $190 861 
Dividends paid. ..... 2. 300.000 De § nema. Bee 

Balance, surplus..... $59%3.029 $542 .163 $394,156 $190,861 
Plant facility scrapped_ 570.910 200008 ° “estos “Devote 
Previous surplus. ....22 1.183.177 921.222 527 .066 336,205 

Profit and loss surplus $1,115,297 $1,183,177 $921,222 $527 .066 
Earns. per sh. on 200.000 

shs. cap. stk. (no par) - $4.01 $3.21 $1.97 $0.95 


—V. 125. p. 2946 
Mid-West Rubber Reclaiming Co.—Storks Offered.— 
pet > . ° ° 
Knight, Dysart & Gamble, St. Louis, are offering 12,000 
shares preference stock and 4,000 shares common stock in 
units of | share preference stock and 1-3 share common stock 
at $57 per unit (and div. on the pref. stock). 

The preference stock is preferred over the common stock as to cumula- 
tive dividends at the rate o° $1 per annum, payable M. Preferred as 
to assets in liquidation up to $55 per share. Callable all or part upon any 
div. date at $55 per share. A sin ing fund of 15% of the net scareiaas after 
depreciation, payment of preferred dividends. and an allowance of $1 per 
share for dividends on the outstanding common stock, will be used to retire 
the preference stock by putch:se in the open market up to $55 per share, 
but if not available, by call at $55 per share. 


Capitalization— Authorized. Outstanding. 
Preference stock CO | 24.000 shs. 12.000 shs. 
Common stock (no par value)..........-.-.- 60.000 shs. 30.000 shs. 

Revistrar and trans‘er agent, American Trust Co., St. Louis, Mo. 


Guaraniy.—The dividends on this preference stock are guaranteed by the 
Akron Rubber Reclaiming Co., Barberton, Ohio. 


Data from Letter of J. B. Huber, Pres., Akron Rubber Reclaiming Co. 


Plant.—Mid-West Rubber Reclaiming Co. will be controlled by the 
Akron Rubber Reclaiming Co. of Barb:-rton, Ohio, through ownership of a 
majority of its common stock. It will build a modern efficient plant for the 
manufacture of reclaimed rubber at Monsanto Village, near the Cahokia 
power pli ant, East St. Louis. ItL., which will have a capacity of approxi- 
mately 25 tons per day. 

Earnings.—Earnings of the Akron Rubber Reclaiming Co., for the 2 
years and 5 mouths ended Dee. 31 1927, before d: -preciation and Federal 
income taxes, available for the guarantee of the dividends on this preference 
scock, averaged $167.315 per annum, or 3.48 times the dividend require- 
ments. For the year 1927 these earnings amounted to $201,243 or 4.2 
times such requirements. 

It is estimated that annual earnings of the new company avilable for Fed. 
income taxes, dé “prs ciation and dividends on this issue of preference stock 
will ey to $255.770 when the plant reaches capacity production, which 
is equal to 5.32 times the preference stock dividend. 

Purpose. — Proceeds will provide funds for the erection of the plant and 
its equipment. 

Direciors.—The board of directors is composed of the following: William 
Welch (Vice-Pres. & Gen. Mgr., Akron Rubber Reclaiming Co.); Stephen 
G. Luther (Engineer, Akron Rubber Reclaiming Co.); Daniel N. hirby 
(Nagel & Kirby) St. Louis; Thomas N. Dysart (Investment Banker) St. 





Louis: William’ A. Hart (Sec. & Treas. Akron Rubber Reclaiming Co.); 
Harry H. Knight (Investment Banker) St. Louis: Wilburn P. Melton 
(Manager, St. Louis Branch. Seiberling Rubber Co.) St. Louis. 


Listing. Application will be made to list these units on the St. Louis 
Stock Exchange. 


‘‘Miag”’ Mill Machinery Co., Germany.—10% Dividend. 

F. J. Lisman & Co., have been advised by cable from the ‘‘Miag’’ Mill 
Machinery Co., that a dividend of 10% has been declared on the common 
stock for the year 1927. A similar distribution was declared on this stock 
a year ago.—V. 125, p. 3208. 


Minneapolis Steel & Machinery Co.—Bonds Offered.— 
The Minneapolis Loan & Trust Co., First Minneapolis Trust 
Co., A. B. Leach & Co., Inc., and Lane, Piper & Jaffray, 
Inc., are offering at 100 and int. $1, 500, 000 Ist (closed) 
mtge. 6% sinking fund gold bonds. 

Dated Mar. 1 1928: due Mar. 1 1938. Interest payable (M. & S.) in 
Minneapolis, without deduction for normal Federal] income tax not to ex- 
ceed 24%. Red.on any int. date after 30 days’ notice at par plus a premium 
of % of 1% for each year or fraction thereof between the redemption date 
and maturity. Denom. $1,000 and $500c*. Minnesota Loan & Trust 
Co., Minneapolis, trustee. Exempt from the money and credits tax in 
Minnesota. 

Data from Letter of W. C. MacFarlane, Pres. & Gen. Mer., Mar. 16. 

Company.—Incorp. in Minnesota in 1902. Owns and operates at Min- 
neapolis a complete industrial plant for fabricating structural] steel and for 
maoufacturing farm and road tractors, threshers, heavy duty unit motors, 
grey iron castings and other allied iron and steel products. Plant covers a 
site of approximately 28 acres ia one of the rapidly growing business dis- 
tricts of the city. The property includes 25 modern buildings of brick and 


steel construction all of which are completely equipped with efficiently 
designed machinery necessary for the manufacture of the company’s pro- 
ducts. 
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The company sells its tractors, threshers and unit motors under the trade 
name “Twin City.’’ 
domestic and export territory. 
ducers of tractors in this country and successfully markets its agricultural 
machinery throughout the western half of the United States and in 57 


foreign countries. All of the company’s products are sold in the domestic | 
market through its own branches and export products are distributed ci- | 


rectly throuch its agencies at 2] foreign ports. ‘‘Twin City’ unit motcrs 
for iadustrial purposes are sold to such leading manufacturers as Bucyrus- 
Erie Co., Baldwin Locomotive Co., Austin Machinery Corp., Northwest 
Engineering Co.,&c. In addition the company supplies a large amount of 
structural steel for commercial] buildings, theatres, schools and for highway 
bridges throughout its territory. 

Security.—Specifically secured by a closed first mortgage on its plant in 
Minneapolis, Minn., and its warehouses in Kansas City, Mo.. and Fargo, 
N. D., and further by pledge and deposit with the trustee of $624,500 com- 
mon stock representing al] of the capital stock (except cirectors’ qualifying 
shares) of its subsidiary, the Twin City Products Finance Co. 

Earnings.—Net earnings available for interest, depreciation and Federal 
taxes, after eliminating certain non-recurring charges, for the five-year 
period ended J’ec. 31 1927 averaged $726,146 per annum or equal to eicht 
times the maximum annual interest charges on these bonds. Such earnings 
after provision for depreciation averaged $443,883 per annum or ecual to 
4.9 times such annual interest charges. For the years ended Dec. 31 1926 


and 1927 such net earnings after depreciation were as follows: 1926, 
$805.676; 1927, $1,090,438. 
Sinking Fund.—An annual sinking fund beginning Mar. 1 1930 will 


retire through purchase or call $900,000 of these bonds prior to maturity as 
follows: $100.000 in each of the years 1930 to 1933 inclusive, and $125,000 
in each of the years 1934 to 1937 inclusive. 

Purpose.—Proceeds will be used to fund current indebtedness, thereb: 
enabling the company t™ compete for a substantially increased volume of 
business. —-V. 111, p. 595. 


“Montecatini” Societa Generale per I’Industria Min- 
eraria Agricola (Italy).—Dividend Declared—Merger of 


Subsidiaries.— 

At the general meeting of the stockholders on March 24 a dividend of 
18 lire a share was declared and the merger of the following subsidiaries and 
affiliated was approved: ‘‘Oleum’’ Society, Milan, capital lire, 6,000,000; 
**Marchigiana”’ Fertilizers & Chemical Products, Rome, capital lire 15,- 
000.000: Industrial Fertilizers Co., Milan, lire 2,000,000: Tito Campanini 
& Oo., Faenza, 1,590,000; Sicily Chemical Products Co., Palermo, lire 
16,000,000: Sardinia Fertilizers & Chemical Products, Milan, lire 10,000,000: 
Mines of Oalceranica, Padua, lire 1,250,000: Venice Fertilizers & Chemical 
Co., Milan, lire 49,000,000; Licure-Lombarda Chemical Products Co., 
Milan, lire 4,000,000: Bologna Fertilizers & Chemical Co., Bologna, lire 
3,000,000; Fertilizers Co., Pordenone, lire 3,000,000: Chemical Products for 
Agriculture Co., Lendinara, lire 4,000,000; Superphosphate Co., Lendinara, 
Hire 5,000.000.—V. 124, p. 3642. 


Mount Vernon-Woodberry Mills, Inc.—Report.— 














Calendar Years— 1927. 1926. 1925. 1924. "a 
Net prof. from oper.,&c --..--- $932.481 $1,110.873 $200 .870 
ot ae 158,359 130.940 83.460 

Gross income -_ _-_----- x$1,161.206 $1,090.840 $1,241.813 $284 .331 
Int. & exp. on deb. notes 169.315 137.258 144.258 140.090 
Other interest..._..-.-- 1P.225 27,445 66.349 16.07 
Prov. for depreciation _ _ 372,026 363 ,296 367 ,803 375,004 
Prov. for Fed. & State 

DE ivatinciacwbes . tirindeies 75,060 ot mice 

Net income__-_-.---_- $608 .640 $487 .511 $623 .403 def$246,752 
Previous surplus-_----- 1.222.301 1,098 ,287 838 382 1,266,883 

Gross surplus_-....--.- $1.830 941 $1.585.798 $1.461.785 _$1,020.131 
Divs. pd. on pref. stk - - - ($5)363,.497 ($5)363.497 ($5)363.497($2!2)181,749 

Surplus Dec. 31_----- *$1,467,444 $1,222,301 $1,098,288 $838 ,382 


Barn.per sh.on 72,699.48 
shares of pref. stk. (par 


ef $31.50 per share.—V. 125 
National Air Transport, Inc., Chicago, IIl.—To Eztend 


Routes.— 

An official statement says: 

The corporation will extend its overnight mail and express routes into 
Tulse, Okla. and into Detroit, as soon as the Government can install the 
necessary lighting equipment. United States Department of Commerce 
men are on the ground making their survey, and it is confidently expected 
that operations may start over the extensions within 3 months. On the 
Tulsa line, the planes will fly over the Osage Indian reservation. 

The connection with Detroit will be made possible by making Tole!o, 
Ohio, a regular stop on the New York-Cleveland-Chicago overnight mail 
and express flight. The Detroit connection, and the Tulsa one as well, 
will be exclusively a night route. The Tulsa line will be extended from 
Ponca City, Okla., which already is an important stop of the Chicago- 
Dallas overnight planes. Toledo is now building a modern airport. 

A novel lighting plan, adapted from river navigation lights, will be put 
into use on the 75-mile Ponca City-Tulsa extension.—V. 125, p. 3072. 


National Automotive Fibres, Inc.—Pref. Stock Offered. 
—Schwabacher & Co., San Francisco, are offering at $100 
per share and div. 10,000 shares $7 cumulative convertible 


preferred stock (no par value). 

Convertible into common stock at the rate of 6 shares of common stock 
for each share of preferred stock. Preferred as to assets and dividends. 
Red. all or part at $105 per share and divs. at any time upon 30 days’ 
notice. Dividends payable Q.-M. Preferred stock dividends will be cumu- 
lative from Mar. 1 1928. Entitled to $105 per share and divs. in voluntary 
liquidation and $100 per share and divs. in involuntary liquidation. f 

isting.—Application will be made to list this stock on the San Francisco 
Stock Exchange. 

Capitahsation— Authorized. Outstanding. 
$7 cumul. convertible pref. stock (no par value)___ 10,000 shs. 10,000 shs. 
Common stock (no par value) 450,000 shs. 175,000 shs. 
Wells Fargo Bank & Union Trust Co., registrars. The office of the 
company, Railroad Ave., and Kennedy St., Oakland, Calif., transfer agent. 

Data from Letter of M. R. Higgins, President of the Company. 

Organization and Business.—Company is acquiring patents and real 
estate, machinery and equipment located at Oakland, Calif., from the 
California Cotton Mills Co., and mills, inventories, water rights and ware- 
houses, located at Little Falls and Cohoes, N. Y., from the Little Falls 
Fibre Co. The new company will manufacture padding material for pleated 
automobile seats and backs and glazed wadding for general commercial 
use. It will also license the use of its patents by automobile and padding 
manufacturers, collecting a royalty on each pound of fibre made into padding 
under its patented process. : 

It is estimated, based upon royalties received, that in 1927 over 75% of 
the automobiles manufactured in the United States with pleated upholstery 
had their seats and seat-backs made under company’s patents, including 
the product of the General Motors, Fisher Body, Briggs Manufacturing 
and Chrysler companies and practically every other well known 2 of car. 

Assets.—The balance sheet as at Feb. 1 1928, shows net assets of 32,468, ,- 
869 or over $246 per share of cumulative convertible preferred stock to be 
presently outstanding. Net current aseets ate $392,553. : ’ 

Earnings.—Net earnings of the plants and patents being acquired, 
after giving effect to the elimination of certain non-recurring charges, and 
after deducting Federal income taxes at 1344%, have averaged $236,767 
per annum in the 3 years ended Dec. 31 1927. This is equivalent to 3.38 
times dividend requirements on this preferred stock, and after the de- 
duction of preferred dividend requirements is equivalent to $0.95 per share 
of common stock to be presently outstanding. Manufacturing profits of 





the automobile padding department of California Cotton Mills, which are 
estimated at $25,000 per anaum, are not included, although this depart- 
ment is being acquired by the new company. f 

Sinking Fund.—Company shall set apart each year commencing Mar. 1 
1930, for the redemption of preferred stock at $105 per share and divs. 
(unless purchased in the market for less), 15% of the surplus profits of 


which has been broadly advertised throushout its | 
The company is among the leading pro- | 





the previous year as defined in the certificate of incorporation. This annual 
sinking fund shall be not less than the amount necessary to redeem 300 
shares of preferred stock, except that preferred stock converted during the 
previous year shall be credited against the mimimum sinking fund re- 
quirements. 

Directors will be: M. R. Higgins, Pres.; W. S. Becker, V.-Pres.: M. M. 
Baruh, 2d V.-Pres.; Robert F. Livingston, Secy.,and J. R. Millar, Treas. 


National Candy Co. (and Subs.)., St. Louis.—Zarns.— 
Surplus Account For the Year Ended Dec. 31 1927. 


Surplus— National Candy Co., Dec. 31 1926._....______.___--- $7,798,244 
Adu— Minority shareholders. int.in surp]. of subs. Dec.31 1926 &c 378,385 


Comsctidnted cure 1906. 31 1600. is oks dsc ctinninwdan Bee $8,176 629 
Deduct—Writing down book value of good-will, patent rights, 

SOI UO co sabogwedwe sh ask Sedscceendes seine $5,999,999 
Less— Adjust. of treas. stk. issued in conn. with good-will acct___. Cr705,500 
PE vb ctieews ccnddacsannaktehwanthsaweh been ende 811,013 


MODs tei ens stn aninns caneemitbe ehibh lh edwin doe a $2,071,117 
Add—wNet profit for year 1927, incl. subs. and excl. of expend. for 

special advertising & sales promotion work & losses in conn. 

with closing of factories & distributing branches, other than 

oper. losses, during year 1927, which exceptions were charges to 


reserve carried therefor at Dec. 31 1926...................-- 46,822 
Less— Adjustment for minority shareholders interest in surplus of 
SPREE Oe LIN BE LUE onccetecsannchenkenatbeaabotane 234,879 


SPOON MULES, TINE. G1 19S scenccasoncshaddbsncnbsn $1,883,058 
—V. 125, p. 3652. 


National Fire & Marine Insurance Co., Elizabeth, 
N. J.—To Increase Capital—Rights.— 


The stockholders will vote April 3 on a proposal to increase the capital 
stock to $500,000 from $200,000 by an issue of 6,000 new shares, par $50 
each. The additional shares are to be offered to stockholders at $110 a 
share on the basis of one share for each share now held. That portion not 
sold will be taken by the Globe & Rutgers Fire Insurance Co. at the same 
price. 

Based on its statement as of Jan. 1 1928, the new financing will give the 
company $500,000 capital and $461,318 net surplus. The company ex- 
pects shortly to receive $209,000 from the Alien Property Custodian, repre- 
senting claims against German companies on direct and reinsurance busi- 
ness. E.C. Jameson, vresident of the Globe & Rutzers Co., is also vresi- 
—< of ve — Fire & Marine Co., which has applied for admission 
to New York. 


National Home Funding Corp.—Stock Offered.—The 
company with offices at East 42nd St., New York City is 
offering for public subscription 15,000 units at $125 per unit. 
Each unit consists of one share 7% cumulative preferred 
stock, par $100 and one share of common stock of no par 
value. The following banks will accept subscriptions on 
behalf of the corporation: Fidelity Trust Co., 120 Broad- 
way, New York, and the Nassau National Bank, 16 Court 
St., Brooklyn, N. Y. 


Business.—Corporation deals in, underwrites, buys and sells first mort- 
gage real estate ovli<ations subject to restrictions as to loan policy similar 
to those prevailing with conservative mortgage companies in the same field. 
To meet a well defined public need tre primary business is the purchase of 
approved first mortgages on homes of citizens in su:t2ntial communities 
located in parts of the country where the need for home building is active 
and maximum income is assured. 

Directors.—Marcus L. Bell, Arthur S. Somers, G. Foster Smith, Joel 
Rathbone, R. B. White, Harold C. Knapp, Col. Arthur F. Forun, David 
Porter, Edward Beech Craft, Albert Hutton and Cornelius J. Curtin. 

Executive Staff.—Arthur 8S. Somers, Pres.; Albert Hutton, Vice-Pres.; 
J. B. Hilton, Sec. & Treas.; Maurice Maertens, Harold C. Knapp, Albert 
Hutton, David Porter. 

Source of Income & Profit.—Income is derived from various sources such 
as interest charges, discounts and service fees. Net profit is substantial 
because of an extremely low overhead. There is no plant requiring large 
initial investment—there is no merchandise to suffer depreciation. 

General.—Authorized capitalization, 50,000 shares 7° cumulative pre- 
ferred stock (par $100) and 50,000 shares common stock of no par value. 
Dividends payable semi-annually as declared. Corporation reserves the 
yom to a the preferred stock three years after issue at 110 and accrued 

viaendads. 

Fidelity Trust Co. of New York, transfer agents. 


National Supply Co.—Annual Report.— 
Consolidated {ncome Account of Company and Subsidiaries. 
Calendar Years— A 1926. 925. 924. 
9.142.489 $10,678.364 $7,.353.039 $6.999,919 
4,927,344 4, 1743 


Gross income___._.---- $ 
Selling & general exp-_-_- 743 4.345.822 4,176,742 














Net inc. from oper__- $4,215,145 $5,846,621 $3.007.217 $2,823,177 
Other income. ..-.....- 681,906 886,371 553.413 562.066 
Total income_-__._-_- $4.897,051 $6,732.992 $3.560.630 $3,385.243 
Depreciation. -_._..--- 719.486 703,816 692.551 694 167 
Interest, Taxes, &c, _-.. 534.955 470,180 489,672 566,729 
Federal income tax - _ -__ 511.054 815,353 363 ,650 277 O77 
Transfer to pension fund 350,000 eee Sees 0 eee 
Net income--__...--- $2,781,555 $4,534,1°1 $2,014.756 $1,847,269 
Preferred divs. (7%)--- 495,957 496 132 496 652 494 669 
Common divs. (cash)_-- 1,571,428 1,503,469 792,714 758,316 
Balance, surplus_---- $714,17 $2,534,561 $725.391 


Add—Previous surplus. 14,314,276 
Unearned surplus - --- 


12,156,264 


11,430,873 


$594 .284 
12,060,581 
13,425 














Total surplus_-—_-.---- $15,028,446 $14,690,825 $12,156,264 $12,668,290 
ee ee De a as 1,206,570 
Transfer to pensionfund  --.-__-- [eee 8=—# bic OCU Se 
Miscell. adjustments - - - 50,752 pe 30,846 
Profit & loss, surplus ---$15,079,199 $14,314,276 $12,156.264 $11,430.873 
Shs. com.outst.(par $50) 265.900 265,900 265.900 265.900 
Earns. per sh. on com-_-_-_ $8.59 $15.19 $5.33 $5.09 

Comparative Ba’ance Sheet Dec. 31. 
1927. 1926. | 1927. 1926. 

Assets— 3 3 |_ Ltabtitttes— $s $ 
Plant & equipment 6,788,193 7,005,664 | Preferred stock... 7,095,100 7,095,100 
EET 2,141,033 2,252,483 Com.stk. (par $50)13,295,000 13,295,000 
CRMGNE.. 26.560 5,000,000 1,000,000! Accounts payable. 2,477,554 3,988,075 
Notes receivable... 2,502,798 2,726,134) Accr. taxes, wages, 

Accts. rec., less res 8,865,690 11,559,781; &¢e____________ 46 467 150,949 
Mdse. inventories_ 13,950,938 14,609,568. Prov. for Fed’ltax 511,053 815,353 
Investments ----- 338,616 323,128 | Insur. and pension 
Short term invest’t __---- 1,049,368 fund reserve__._ 1,093,069 896,679 
eferred charges__ 10,174 29,306 | Surplus. -.......- 15,079,199 14,314,276 
ee 39,597,444 40,555,432 SO. sessed 39,597,444 40,555,432 


T 
—V. 125, p. 3073. 
National Title Guaranty Co.—Increases Capital Stock.— 


At a recent meeting of the directors a resolution was adopted increasing 
the capital stock from $2,000,000 to $2,500,000, par $100. This is the fifth 
time in 4 years that the capital stock has been increased and rights given 
to stockholders. The increase will be on the basis of one share of stock to 
every four shares now held, at $170 per share. 

The regular quarterly dividend of $1.50 per share has been declared, 
payable to holders of record Mar. 20 

The Hon. Charles C. Lockwood, present Transit Commissioner under ap 
pointment by Governor Smith, has been elected to the beard of directors to 
fill a vacancy.—V. 125, p. 3492. 
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National Transit Co.— Special Distribution of $7.— 

In conaecvion wich the special dividend of $7 per share on the common 
stock contemplated for June 15 and mentioned by President F. D. Williams 
in his annual remarks to stockholders, a circular issued by H. Hentz & Co., 
members of the New York Stock Exchange, points out that after the dis- 
tribution, amounting to $3,563,000, the company still will have $6,700,000 
of marketable securities, cash and receivables. or the equivalent of $13.30 
per share on the 509,000 shares of stock outstanding. 

_ This makes no allowance for the appreciaticn in the value of the securi- 
ties carried, which would amount to approximately another $1,000,000, 
or $2 per share, and does not include inventories carried at $2,913,000, or 
an additional $5.80 per share,”’ the circular declares. 

President Williams in his annual report discussed the dividend situation 
as follows: ‘‘A careful survey has been made of the working capital require- 
ments of the business with a view of releasing any excess over the actual 
needs of the business to stockholders in the form of a special dividend. 
rhe result of this survey indicates that, after providing for reserves in the 
nature of fire losses, insurance, annuity and casualty, for proposed or pend- 
ing additions and changes to plant and for the retention of sufficient work- 
ing capital to carry on operations, there will be available $3,563,000 for 
distribution, or the equivalent of $7 per share. This special dividend, it is 











Sei will be paid to stockholders on or about June 15.’’—V. 126, 
. io. 

New England Fuel Oil Co. (Mass.)—Earnings.— 

Calendar Years— 1927. 1926. 1925. 1924. 
Gross inc. (incl. sales 

PUPS OR). ceen esos $83,796 $101,621 $153,832 $266 952 
Expenses and taxes ____ 34,989 37,271 40,247 69,338 
PS ee eee een 41,713 278,441 

Net income......... $48,806 $64,350 $71,873 def.$80,.827 
DIVINE ans ck cnceane 50, 50, 50,000 50,000 

PRO is ha emma def$1,194 $14,350 $21,873 def$130,827 
Earns per sh. on 50,000 

shs. (no par)____...- $0.97 $1.28 $1.43 Nil. 


—V. 124, p. 2760. 


New England Investors Shares, Inc.-— 

The lass. ssepartment of Public Utilities holds that the sale of securities 
of New Engiand Investors Shares, Inc., is fraudulent or would result in 
fraud because of failure of the company to submit information required by 
the Department. (‘‘Wall Street Journal.’’)—V. 126, p. 1676. 


New Idria Quicksilver Mines, Inc.— Earnings .— 








_ Calendar Years— 927 1926. 1925. 
Net income for year................ $15,979 $52,864 $148,919 
Provision for Federal taxes......... ______ 0,25 15,613 

nce, a whwukidh wie daws $15,979 $42,612 $133,305 
—V. 124, p. 3363. : 


New State Ice Co., Oklahoma City, Okla.—Bonds Of- 
fered.—Liberty Central Trust Co., Smith, Moore & Co., 
St. Louis, and Chicago Trust Co., Chicago, are offering 
$750,000 lst mtge. 6% sinking fund gold bonds, series A. 


Dated Mar. 1 1928; due Mar. 1 1943. Interest payable (M. & S.) at 
Liberty Central Trust Co. in St. Louis, trustee, and Chicago Trust Co. in 
Chicago, without deduction for normal Federal income tax not in excess 
of 2%. Penn., Conn. and Calif. mill tax not in excess of 4 mills, Md. 
4% mills, Ky. 5 mills, tax on the principal and the Mass. income tax not 
in excess of 6% on the interest refunded. Red. all or part on any int. 
date on 30 days’ notice at 103 and int. Denom. $1,000, $500 and $100c*. 

Company.—A Delaware Corporation, was recently formed to purchase 
the property and business of a company of like name from the Anheuser- 
Busch interests of St. Louis, which property has been successfully operated 
for the mouufacture and distribution of artificial ice in Oklahoma City, 
Okla., and vicinity since 1907. The company, through a complete manu- 
facturing and distributing system, does approximately 50°: of the ice 
business in the territory served. An ice cream plant was added in 1920, 
the product of which is sold at wholesale only. 

Company owns and operates three artificial ice manufacturing plants 
with a total manufacturing capacity of over 250 tons per day, two ice stor- 
age buildings with aggregate capacity of 8,400 tons, and 29 retail ice sta- 
tions The ice manufecturing cansacity, torether with the storaze facilities 
makes approximately 350 tons per day available during the summer season. 
The ice cream plant has a total daily capacity of 1,500 gallons. 


Capitalizaiion— Authorized. Outstanding. 
Ist mtc. 6% sinking fund gold bonds, seriesA -. —-_-_-_-- $750,000 
7% cumul. jst preferred stock ($100 par)... ---- $500,000 250,000 
8% cumul. 2nd preferred stock ($100 par) ------ 500,000 250,000 
Common stock (no par value)_......-.------_- 7,500 shs. 5,000 shs. 


Earnings.—The net earnings, before interest charges, depreciation and 
Federal income tax for the years ended Dec. 31 1924 and 1925, as taken 
from the books of the predecessor company and for the years ended Dec. 31 
1926 and 1927, as certified by Peat, Marwick, Mitchell & Co., certified 
public accountants, were as follows: 
1924__.$118,376 1925..-.$145,173 1926...$157,050 1927---.$194,278 

The average net earnings for the four-year period ending Dec. 41 1927 
were $152,994 or over 3.4 times the interest requirements on this issue and 
such earnings for the year ended Dec. 31 1927, were $194,278 or over 4.3 
times such annua! interest requirements. 

Sinking Fund.—Commencing Mar. 1 1929 and annually thereafter, the 
company wiil densoit witi the trustee as a sinking fund an amount equiva- 
lent to 3% of the principal amounts of bond> theretofore issued. The 
sinking fund at the option of the company can be used to p irchase bonds 
of this issue at or below the call price or for reaemp. of bonds at the ca!l 
price, or the company may elect to use the sinking fund for not to exceed 
80% of the cost of improvements, extensions or acquisitions of new proper- 
ties against which no first mortgage bonds may be issued. 

Purpose.—Proceeds will be used in part payment for the purchase of the 
properties of the predecessor company. 


New York Air Brake Co.—T7o Call Bonds.— 


The directcrs have voted to take up from working capital May 1] bonds 
maturing on that date. Of an original issie of $3,000,000 the company 
already has purchased and holds $1,195,590, leaving outstanding $1,804,500. 
The bonds are redeemabie at par.—V. 126, p. 1675. 


New York Dock Co.—Notes Offered —A. B. Leach & 
Co., Inc., Halsey, Stuart & Co., Inc., and Hill, Joiner & Co., 
Inec., are offering $10,000,000 5% serial gold notes (closed 
issue) at prices to yield from 44% to 5.40% according to 
maturity. 


Dated April 1 1928; due $500,000 annually each April 1 1 
incl., and $5,500,000 April 1 1938. Wrin. and int. (A. & O.) payable at 
Chase National Bank, New York, trustee. Denom. $1,000 and $500 c*. 
Int. payabie without deduction for the normal Federal income tax not 
exceeding 2%. Company will agree to r>fund to holders of the notes, resi- 
dents in such States, respectively, upon rroper application within 60 days 
after the payment thereof, the Penn. * 1:''Ils tax, Conn. personal property 
taxes not exceeding 4 mills, the Maryla.au 4% mills tax, the Calif. and Ken- 
tucky 5 mills personal property taxes, the Kansas 5 mills tax, the Iowa 
6 mills moneys and credits tax and the Mass. and Oregon income taxes 
on the int. thereon not exceeding 6°; of such interest per annum. ted. at 
the option of the company as a whole or in part (but if in part, only in the 
inverse order of maturities), upon 60 days’ notice at 101 and int. 

Listing.—Company has agreed to apply, in due course, for the listing 
of the last maturity on the New York Stock Exchange 
Data from Letter of D. L. Tilly, Executive V.-Pres. of the Company. 


Company.—Organized in 1901 in New York. Company embraces the 
largest warehouse and pier system in the Western Hemisphere. It owns 
over 180 acres of land and waterfront property extending 24 miles in the 
very heart of the City and Port of New York, directly opposite the lower 
end of Manhattan Island. The properties include 34 steamship piers, 106 
storage warehouses, 67 industrial buildings and 3 freight terminals. 

The 34 steamship piers contain 48 acres of deck area and vary in length 
up to 1,200 feet. More than 20 steamship lines, serviney ports of practi- 


929 to 1937, 


cally all foreign countries, regularly use a large number of the company’s 





piers under¥lease in addition to which a number are held available for 
transient vessels carrying cargoes which normally require the warehousing 
facilities of the company. 

Extensive facilities for the storage of general merchandise in large or 
small quantities are provided in 106 bonded and free warehouses contain- 
ing over 46,000,000 cubic feet of space, having a floor area of more than 
88 acres. Cold storage facilities are available in a plant consisting of 7 
buildings leased to the National Cold Storage Co. Throughout the greater 
part of the property, New York Dock Railway provides railroad trans- 

ortation from the 3 freight terminals thereon where, by adequate car- 

loat systems, direct interchange of cars is provided with 10 trunk line rail- 
roads, thereby giving rail transportation connection with the entire rail- 
road system of the United States, Canada and Mexico. 

The 67 industrial or manufacturing buildings contain over 2,100,000 
square feet of floor space or approximately 47 acres, and there is now in 
the course of construction an additional 10-story industrial building of the 
most modern type to contain 750,000 square feet of floor space and cover- 
ing a plot of 130,000 square feet, to meet the increasing demand from 
many sources for this type of accommodation. Space in these buildings is 
leased to some of the foremost manufacturers, shippers and distributors in 
the country. 

Capitalization— Authorized. Outstanding. 
Preferred stock, 5%, non-cumul. (par $100) __.-- $10,000,000 $10,000,000 
CGE GOOG COUP S100) onc au cananccsancests x ,000 ty ,000 
Ist mtge. 4s, due Aug. 1 1951_..............-. 12,550,000 
5% serial gold notes (this issue) 000,000 10,000,000 

Purpose of Issue.—Proceeds will be used for the reimbursement to the 
company of advances made to its subsidiaries and to increase its working 
capital for the purpose of carrying out its program of extension in the 
field of the improvement and operation of its extensive physical properties, 
as well as to provide financial facilities to its customers and tenants through 
its wholly owned subsidiary, New York Dock Trade Facilities Oorp., and 
for other corporate purposes of the company and its subsidiarics. 

Balance Sheet.—The balance sheet as of Nov. 30 1927, after giving effect 
to this financing, shows tangible assets of $42,691,182, after deducting all 
liabilities other than funded deht. Total funded debt of the company in 


the hands of the public, including this issue, will be $22,550,000. eal 
property, including land and improvements, is assessed for ave OF the 
City of New York at over $27,000,000. It is conservatively estima that 


the physical properties have a present-day value in excess of the value 


carried on the books. 
12 Mos.End. ———Calendar — 


Earnings— Nov. 30 '27. 1926. . 
Total revenues incl. other income___ $3 950 262 $3 683012 $3 608,517 
Oper. exp., maint. & local taxes_____ 2,184,083 2,071,396 2,154,867 





Bal. before int., deprec. & Fed. tax. $1,766,179 $1,611,616 $1,453,650 
These earnings reflect no benefit from the use of the proceeds of this 
$10,000,000 issue, which should considerably augment present earning Dae 
Management.—The board of directors includes the following: Grigori 
Benenson, Robert W. Dowling, Jacob H. Greene, Charles E. Hotchkiss 
Fairfax S. Landstreet, Frank C. Lowe. Harold C. McCollom, James L. 
O'Neill, Franklin G. Sherrill, and David L. Tilly.—V. 126, p. 1824. 


New York Fire Insurance Co.—To Increase Stock.— 

The executive and finance committee of this company has recommended 
to the directors that the present capitalization of $200,000 be increased to 
$1,000,000. If the directors adopt the recommendation steps will be 
taken to comply with the necessary legal requirements. The plam con- 
templates a sevamping of the capital structure so that it will conforra_with 
the present capital of the American Equitable Assurance Co. of New York 
and the Knickerbocker Insurance Co. of New York, which companies are 
associated with and under the same management as the New York Fire 
Insurance Co. 

The latter company is the third oldest company incorporated in New 
York, having been organized in 1832 and came under the management of 
Corroon & Reynolds, Inc., in 1924. 

At Dec. 31 1927, the company reported capital of $200,000, surplus to 
policyholders of $704,000, and assets of $1,190,662. Upon completion of 
present plans it is expected that the statement of the company be 
about as follows: cash capital, $1,000,000; surplus to policyholders, §1,- 
750.000, and assets, $2,150.000. 

The company shares upon a basis of equality in the business of all of the 
companies under the management of Corroon & Reynolds, Iac., which 
include the American Equitable Assurance Co. of New York, Knicker- 
bocker Insurance Co. of New York, Brooklyn Fire Insurance Co., Mer- 
chants & Manufacturers Fire Insurance Co. of Newark (chartered 1840) 
and Republic Fire Insurance Co. of Pittsburgh (incorporated 1871). See 
also latter company below. 


Noma Electric Corp.—Stock Sold.—George H. Burr & 
Co. have sold at $21.50 per share 100,000 shares common 
stock. The stock, the bankers announce, is offered as a 
speculation. This stock is a purchase from individuals and 
does not represent financing on the part of the corporation. 


Capitalization— Authorized. Outstanding. 
Common stock (no par value)_..-_------------ 225,000 shs. 200,000 shs 
Transfer agent, Bankers Trust Co., New York City. Registrar, Chase 
National Bank, New York City. 
Data from Letter of Joseph Block, President of the Corporation. 

History & Business.—In June 1925, the corporation was incorp. in New 
York with a nominal capital of $10,000 for the purpose of providing a 
nucleus around which the leading companies in the field of Christmas tree 
and decorative lighting could group themselves. In 1926 the capital was 
increased to $200.000, and the Noma Electric Corp. did about 35% of the 
decorative lighting business done in this country. In 1927 additional com- 
panies were absorbed, until to-day the management estimates that the 
corporation has about 80% of this business. ‘The corporation is the leading 
factor in the field. 

Corporation’s products include sets of all kinds for Christmas, Thanks- 
giving, Hallowe’en and other holidays, together with outdoor sets for 
carnivals, lawn parties and celebrations. “ 

As an indication of the volume of the business, the corporation used last 
year over 35,000,000 incandescent Mazda lamps. It has built up splendid 
jobber connections, and has over 500 authorized distributors of Noma 
decorative lighting products, including the leading jobbers of this country. 
A substantial portion of the output of the corporation is taken by the lead- 
ing chain store syndicates. Last year for the first time these products had 
the benefit of national advertising, and the value of this is reflected in the 
profits for the year 1927. 

Earnings.—The earnings of the business for the period commencing 
March 1 1927, and ended Feb. 20 1928, and for the two preceding calendar 
years, as reported by the management, are as follows: 

ttarns. After 
Federal 
Taz Reserve. 


Farns. per Sh. 
(200,000 ons.) 


Period from March 1 1927 to Feb. 20 1928- $526,987 $2.63 
Period trom Jan. 1 1926 to Dec. 31 1926. 356,000 1.78 
Period from Jan. 1 1925 to Dec. 31 1925-- 242.000 1.21 


Dividends.—The management has announced its intention of placing this 
common stock on an annual dividend basis of $1.60 per share, payable 
quarterly, beginning Aug. 1 1928. 3 : 

Lisiing.—Corporation has agreed to make application to lis¢ this stock 
upon the New York Curb Market. 

Noranada Mines, Ltd.—New Directors.— 

A. L. Ellsworth, F. M. Connell, F. H. Phippen and W. 8S. Walten have 
been elected directors to fill vacancies.—-V. 125, p. 1201. 

North American Investment Corp. (of Calif.).—Bonds 
Offered.—Weeden & Co., San Francisco, recently offered an 


additional issue of $500,000 5% collateral trust bonds at 


| 961% and int., to yield 5.30%. 


Dated Mar. 1 1927: due Mar. 1 1947. Interest payable (M. & 8.) at 
the Bank of California, N. S., San Francisco. trustee. 

Corporation was incorp. in California on Oct. 20 1925, by a group of 
well-known business men of San Franciseo. The purpose is to operate an 
investment trust modeled on the conservative principles which have proved 
popular in Eneland and other countries. In general, the activities of an 
investment trust consist of investing funds provided by the sale of its own 
stocks and bonds in a broadly diversified list of carefully investizgated 
securities which not on!y vield a satisfactory return at the time of purchase 
but prese:.t 2 reasonak'c chance for appreciation. 
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Directors.—The board of directors consists of 8. Waldo Coleman, Pres., | 
Selah Chamberlain, Gustav Epstein, Walker W. Kamm, Wm. Ww allace 
Mein, A. Crawford Greene, Chas. C. Moore, Frank Schwabacher, Franklin 





S curity.—These bonds are secured by the deposit with the trustee, of 

cash and or collateral: cash at the rate of at least 105%, and collateral. at 
ma*ket value at the rate of at Jeast 125% of all outstanding bonds. The 
coliateral pledged must be of such character as is defined in the indenture 
as acceptable and be acceptable to the trustee who is also to be the sole 
udge of its market value. Not over 5% of the required collateral} shal] be 
n securities of any one corporation, either municipal or private excepting 
those of the U. 8S. Government and at least 80°7 of the required collateral 
shall be in securities listed on the I ondon Stock Exchange. New York 
Stock Exchane and (or) San Francisco Stock and Bond Exchange. Further 
the total amount of bonds outstanding shall at no time exceed the total of 
the ontatondine ful'v paid preferred and common stock of the conipany. 

Sinking Fund.—Company covenants to retire be inning Mar 1 19451 and 
annually th r-.fie .2% of the amount of al! collateral trus’ bonds issued, 
either by purchase in the open market or ca! by lot.—V. 126, p. 1825. 


A. Zane. ; 

Capitalization— Authorized. Outstanding. | 
Collateral trust bonds. ...............-..-----%5,000,000 $1,500,000 

i. ss tee re ee TT ee 3,000,000 1,625,000 | 

CORSE SOOGN « 6 orton cecckmetntacessaenceogue 2,000,000 1,273,800 | 
Earnings—12 Months Ending Jan. 31 1928. ? 
GEE GHOURIADs 6c o oc HORDE EK EKhs HENS AHS dnd Ones baton shnen $242,196 
Expense, taxes, amortization of discount and bond interest --.---- 62 9389 
GE CRIES. 5. on pbdtapnosnencventsssrsnwssersccodtasennvn $179,207 
Dividende—Preferred stock . . . 2... cc cnccccccccccccccccccssee= 77,901 

Balance at end of period ---.--.---------------------------- $101,307 

| 

| 

| 

| 

} 


Northern Paper Mills, Green Bay, Wis.—Listing .— 
Jy e Chicago Stock Exchange has authorized the listing of 66,.5U shares 
of common stock without par value. 
Income Account Years Ended Dec, 31. 
27 926 1925. 








1927. 926. 1924. 
PP dtenededan ae $3.709,145 $3.620.745 $3,589,019 %3.015,553 
2 ee. 2,724,077 2,713,404 2,610.178 2,307,223 
Sell., shipping, gen. & * 

adm. expenses.._.--- 460.747 325,353 378.019 270.373 
Depreciation... .«s<«<- 210,819 197.821 186.355 190,036 

PUR PTUs sancsesane $313,503 $284.16 $214,626 $247 .927 
eee 20,226 29,933 a yg 22.894 

co ee ret $333,729 $414,099 $231,554 $270,815 
Interest, amortiz. of disc. 

& ex. and Fed. tax. 69,953 79,739 i.) 392 57.424 
Other interest. ._.----- 36,684 41,148 48,551 60,83! 
Provision for Federal & 

4  — 38 985 38,147 1.2. .. «pees 
Miscellaneous. .__.---- $1.87 90.891 3.799 64,784 

218,503 24,846 205,457 184,594 

Pi 3: $115.226 $164,252 $26.415 $87 .4290 


Condensed Consolidated Bal. Sheet, Dec. 31 1927 (Incl. Northern Electric Co. 
(Giving effect to sale of $5,000,000 conzo!idated companies’ first mortgaze 
%Y% serial gold bonds and the appraisa! of mi!! properties and equipment 
as of Dec. 31 1927.]} 


Assets— | Ltaht'tttes— 
oo eA eee $48,893 Notes vayable_............. $128,338 
Accts. rec., trace, less reserve 228.651 Trade accept. payable...... 8,801 
Accoun's receivable, miscell. 66.422 Accounts vayable, trade... 262.320 
Notes & accept. rec., less res. 172,122 Accounts payzbie, miscell_.. 26.236 
a aa weasel 1,089,309 Acer. taxes, puyroll, &c...-. 146.810 
Pre; aii expenses........-.-.. 69.662 Prov. for Fed. & State taxes_ 51.303 
RM VOROTIOS.. oon ceccccccoss 253,470 Preferred stock div. accr_--.- 4.124 
Do i a 7,363.795 Ist mortgage 5% serial bonds 5.000,000 


Pat‘nts & trade-marks, less 7% preferred stock 126,400 


gh 6,156 Common (66,250 shs. stated 
Deferred charges. .....----- 288,423 SAP Sagres 2,318,750 
Paid-in surplus. ........... 266.160 
| General surplus. ........... 1,247,022 
eee | meee nee 
C0 rr oF a | ey ere ae $9,586,903 


—V. 123, p. 2272. 


Northern Pipe Line Co.—Plans $50 a Share Capital 
Repayment.— 


At a meeting of the directors, it was decided to call a speci! meeting of 
the stockholders to consider a reduction of capital from $4.000,000 to 
$2,000,000. 

It was stated that If the stockholders approve the plan it Is probable a 
eash distribution cf $50 per share will be made thus reducing the par value 
of each share from $1000 to $50.—V. 126, p. 1052. 


Northwest Engineering Co.—ZJ/nitial Dividends.— 

An initial quarterly dividend of 50 cents per share has been declared on 
the outstanding capital stock, no par value, payable May 1 to holders of 
record April 15. (See offering in V. 126. p. 261.)—V. 126. p. 883. 


Oglethorpe University, Atlanta, Ga.—Bonds Offered .— 
Hibernia Securities Co., Inec., New Orlears are offeri g at 
par and int. $375,000 Ist mtge. 6% 10-year gold bonds. 

IT ated March 1 1928; due March 1 1928. lT'encem. $1 000. $5 and 

100. Authorized, $500.060: outstanding, $375,000. Hibernia B nk & 
rust Co., New Orleans. trustee. 

These bonds are the direct oblitation of Oglethorpe University and con- 
stitute a first mortgave on the real property of the University. including 
the campus of approximately 180 acres of land located on Veachtree Road 
on the outskirts of Atlanta. and the modern University buildin: s located 
thereon. The buildin» s consist of the Administration building, containing 
the dining room, le ‘ture rooms, laboratories. Bursar’s office and dormitory; 
Lupton Hall, consisting of % separate structures which combined contain 
the library, l'resident’s office. cluss rooms assembly hall seating approxi- 
mately 600, and in the basement a gymnasiuin and swimming pocl and the 
University Press; and wowry Hall housing the Lowry School of Banking 
and Commerce, consisting of class rooms and dermitories. Al] buildines 
are constructed of blue granite trimmed with limestone and covered with 
heavy variegated slates. The construction is of steel, concrete, brick and 
hollow tile. : 

Oglethorpe University, a corporation, was chartered under the laws of 
Georgia in 1913, to offer courses of study leading to the higher academic 
and professional decrees. The University opened in the fal] of 1916. Its 
student body has erewn steacily since that date to 475 students in the 
1927-1928 session. The University now offers dezrees in liberal arts, science 
education, commerce and journalism. ‘ , ; 





Ohio Brass Co.—Report.— 
Calendar Yeurs— 


1927 95 
Net profit . 925 


927. 1926. 1 
2,506,455 $2,501,657 $2,200,151 
Consolidated Balance Sheet Dec. 31. 

1927. 1926. 


927. 92 
Assets— $ = “— 
Mfg .plants&equip. 4,647,899 
Cash 1,208,899 


Marketable securs. 1,824,180 


Liaht'ttir-s— $ 
4,135,951 Preferred stock___ 2,100,000 
1,195,563 Com. stk. (no par 

1.398.761 288.387 shares). 9,030,908 


2,100,000 


8,379,269 





— aa hee ni : 206.980 250.043 Accounts payable. 459,250 388,074 
ce'ts receivable.. 1.447.915 1,676.336 Reserve for taxes. 370. 90. 
Inventory -_...-- 2.624.286 2.600.687 ree See | 
POMS ACES Bs Ee Rae Oe. | 
| 11,960,159 11,257,342! Total _.._..._. 11,960,159 11,257,342 


—V. 125, p. 3493. 


Onondaga Building (Hub City Realty Corp.), Syra- 
cuse, N. Y.—Bonds Offered.—G. L. Ohrstrom eo hg 
and Graham, Parsons & Co. are offering $1,200,000 Ist mtge. 
6% sinking fund gold loan (closed mortgage) at 100 and int. 


Dated Mar. 1 1928: due Mar. 1 1948. Prin. and int. (M. & O.) payable 
at Equitable Trust Co., New York, trustee. Denom. $1,000 and $500c*. 
Red. ail or part on any int. date, upon 30 days’ notice, to and incl. Mar. 
1 1935, at 103; thereafter, to and incl. Mar. 1 1942, at 102, and thereafter, 
to and incl. Sept. 1 1947, at 101; in each case with int. Interest payable 


| without deduction for Federal income tax not in excess of 2% per annum. 


Refund of certain state taxes to resident holders upon written application 
within 60 days after payment. all as will be provided in the mortgage. 

Legal Investment.—These certificates will, upon completion of the build- 
inz, be legal for the investment of trust funds under the laws of the State 
of New York. 

Building.—The Onondaga Building will be situated at the corner o 
South Salina and West Onondaga Sts., 2 of the principal business thorough 
fares in the City of Syracuse, N. This location is at the corner of the 
bend of South Salina St., the most important retail street in the city, and 
in consequence the Onondaga Building, will occupy 1 of the most prom- 
inent and accessible positions in the business district. The Onondaga 
Building, consisting of 12 stories and basement, will be a hich grade office 
building of modern fireproof construction. The building will have a frontage 
of approximately 126 ft. on West Onondaga St. and over 155 ft. on South 
Salina St., being a total street frontage of over 281 ft. The completed 
building will have a total net rentable area of 135,357 sq. ft. and will be 
served by 4 hich specd elevators. 

Security.—This issue will be secured by a closed direct lst mortgage on 
the land and building to be erected thereon, owned in fee. The plot extends 
approximately 126 ft. on West Onondaga St. and over 155 ft. on South 
Salina St. comprising a total ground area of approximately 13,717 sq. ft. 
The property has been independently appraised by Edward G. Eagan and 
C. H. Dawl¢y, both of Syracuse. as having a value upon completion of the 
building of $2.150.000. makin this issue less than a 55% loan. The above- 
oo On appraisers have appraised the land as having a present value of 

700.000. 

This joan will be followed by and will be senior to a second mortgage of 
$600 .000, which will be held by a local financial institution. 

Earnings.—Edward G. Eagan and C. H. Dawley. have estimated the 
income of the building for the year following completion, as follows: 








oe. ae ee eee $375.475 
Oper. exps.. maint., insur.. allow. for vacancies ($37,548) and 
taxes, other than Federal income tax...........cccccecesccess 173.275 
ROAD. « «2ccauccdikbegncdnbde tqanieaeensnbasctacbeacace $202 .200 
Maximum annual interest char ses on this loan. _....--.--------- ri P 
Sinking Fund.—Mortzage wil provide for a quarterly sinking fund, 


payable to the trustee in casi a d ‘or) certificates of this issue. beginning 
Sept. 11929 and continuiis :ntil the maturity of this issue. The op2ration 
of this sinking fund is ¢a! uated to reduce this loan by maturity to $407,000. 


Pacific Coast Co. (& Subs.). Annual Report.— 














Cuwendar Yeirs— 1927. 926. 1925. 1924. 
Cross earnings. _..._- $3.991.230 $5.017.218 $5.793.632 $5.670.372 
Operating expenses, &c. 3.627.685 4,419.097 §,092.591 4.979.385 
,. —— ee 148.0990 177.681 170.205 163.258 

Net GSrnings.....6.+. $215,455 $420,440 $530 .835 $527 729 
Other income... ------ 5.026 3.557 24.635 25.483 

Total ne. nc~me__._- $220.480 $423 .997 £55.470 $553 .212 

Deduct— 

Interest on bonds_----- $200.000 $245,833 $250.000 $250.000 
Interest on notes_..___- ee eros eis 1.650 4.950 
Accrued discount. ..--- 16.042 16.355 18,481 so sth 
Genv»ral interest (net)--- eee “L  -phe ee Hee 13.322 

Net Mmeone......<s. $4,437 $161,809 $285.33 $2814.940 
Div. on Ist pref___....-(5'%)76.250 (5°%)76.250 (5°7)76,.250 (2%)38.125 
Div. on 2d preferred_--- (1 149.000(4'7 }160,000 (1% )40.000 ab wine 

Balance, surplus___..def$111.812 def$74,441 $169.089 $246,815 
Shares of common out- - 

standing (par $100) -_~- 70,000 70,000 70.000 70.000 
Farned per share on com. Nil Nil $0.70 $0.69 
—V. 126. p. 1676. 


Pacific Sugar Corp.—Proposed Merger.— 

A sp°cial meeting 0®% stoc’ holders of the Hono xaa Suzar Co. has been 
called for May 15 to vote on the proposition to amalzamate with the 
Pacivic Suzar Mill, J. W. Waldron, President of both companies, announces. 
—V. 104. p. 169. 


Packard Electric Co., Warren, O.—Ezira Dividend.— 
The directors hive d +clur +d an extra dividend of 30c. per shure in addition 
te the recular quarterly dividend of 70c. per share on the outstanding 
30 600 shares of common stoc’ (no par value), both payable April 15 to 
holders of record March 31. Lixe amounts were paid on Jan. 15 last. 
. ps a earnings for February were $31,495 after all charges.—V. 125, D. 
3493. 


Packard Motor Car Co.—Earnings.— 











Fertsu Bi. Mo, of &e6.—-1"28—3 M_ s.—1.27. 1928—6 Mos.—1927. 
Operatin * profits.__-.- $7,087,468 $8,095,655 $13.626.555 934,259,197 
Depreciation. .....---- 960,712 1,099,168 1,969,887 2,383,829 

Net earnings. __...-- $6,126,749 $7,086,487 $11,655,666 $6,875,368 
CORO MOOS. o icccen ~§ aasesn ~ | shaes 1,556,570 1,471,712 

Total income___----. $6,126,749 $7,086,487 $13,.213.236 $8,347,079 
a aa 838,870 782,728 1,621,598 1,657 602 
POGGral tOSOE. cna ecsc 639,613 770,490 1,451,103 789,438 

NOt MOOMEG. 6-62 oe $4.697.256 $5,533,268 $10.149.5°5 $5,909,038 
Shs. cap. out. (par $10). 3,004,264 3,094,264 3,004,264 3,001,264 
Earns. pershare___.__- $1.53 $1.84 $3.37 $1.96 


—V. 126. p. 590. 


Paragon Refining Co., Toledo, Ohio.—Report.— 











Yeurs End. Dec. 31— 1927. 1926. 1925 1924. 
Og ee eae $7 .979.798 $8,891,809 $7.919.341 $6,309,409 
Oper. & gen. expenses._. 7.495.674 8.687 ,862 7.744.267 6.081.602 

Operating profit.. _- $484.123 $203 .946 $175.073 $227 807 
Othe? income. ......... 2°36 550 179.85 ae #  xuvcee 

Total income. .._.-...- $729,674 $383,799 $258.891 $227 807 
Pevrectation .......... 381.961 311.648 305,111 377 .222 
LoS ae eee 23.885 36,680 52.538 58.505 
Lous on asle of assets, &O 820. ww wt 18,089 43.581 

Balance, surplus__-—-_- $311,827 $25,471 def$116.847 def$251,591 
Previous deficit. ....--- 4.066.776 4,102,246 4.199.074 3.857.573 
DEE cco eicacs decane “eee Cr.123.675 es aakee 





> =e 


Prof. & loss deficit... $%.754.950 $4,.066.776 $4 102,246 $4.199,074 

At the annual meeting held Mar. 2, President E. W. Edwards was author- 
ized to appoint a committee of three stockholders to work out a plan for 
removal of the doficit of $3.7541.950 now on the books of the company, 
throuczh a readjustment of the capital structure. It is exnected that a re- 
duction in par value of the common stock from $25 to $19 will be effected. 

This action is to make way for the funding or payment of the back divi- 
dends on the preferred stock of the company, on which accumulations 
now amount to about 47°%.—V. 124. p. 2131 


Parker Theatre, Darby, Pa.—Bonds Offere?d.—Bankers 


‘Bond & Mortgage Co. and Biddle & Henry, Philadelphia, 


recently offered $275,000 Ist mtge. guaranteed 6% serial 
gold bonds of Edward L. Tress at 100 and int. 


Dated Dec. 15 1927: due June 15 1930 to Dec. 15 1937. Prin. and int., 
(J. & D.) payable at Franklin Trust Co. of Philadelphia, trustee. Denom. 
$1.000, $500 and $100c*. Arrangements may be made with the Bankers 
Bond & Mortgage Co. for remittance of int. by check. Red. in whole only, 
at any time on 35 days’ notice at 103 and int. Bankers Bond & Mortzage 
Co., Phila., agrees to refund to holders of these bonds. upon written applica- 


tion as provided in the guarantee. the personal property taxes in Pa. not 
exceeding 4 mills and the Federal normal income tax not in excess of 2% 
per annum. Legal investment for trust funds in Pennsylvania. 








Mar. 31 1928.] 
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Property.—The property, owned in fee, and subject to this mortgage, is 
situated at the intersection of Parker Ave. and Chester Turnpike, Darby, | 
Pa. The structure will have an attractive front elevation with stores on the 
ground level and offices on the second floor. The auditorium is well de- 
signed and will have a seating capacity of 1900. Completion is anticipated 
by Oct. 1 1928. 

Security.—This issue is secured by a closed first mortgage on the land and 
buildings being erected thereon. The Delaware County Trust Co., Chester, 
Pa., has issued title insurance to the trustee in the principal amount of this | 
issue, insuring to the trustee a valid first mortgage on the premises. The 
pe a for deposit with the trustee of fire and other insurance 

Olicies. Completion clear of mechanics’ liens is guaranteed by The Hart- 
ord Accident & Indemnity Co., Hartford, Conn. Land and building 
upon completion have been appraised by Edgar G. Cross at $514.000. and 
by Joseph F. Eckard at $576,000. This mortgage represents 53.5% of the 
smaller of these valuations. 

Monthly Deposits.—For the purpose of retiring the bonds as they serially 
mature and meeting the interest thereon, the indenture provides for monthly 
deposits with the trustee of 1-6th of the interest payable on the next coupon 
date on the bonds outstanding, and beginning with June 15 1929, of 1-12th 
of the principal of the bonds next maturinz. 

Guaranty.—Bankers Bond & Mortgage Co., Philadelphia. guarantees by 
endorsement punctual payment of interest on these bonds and payment of 
the principal thereof within 12 months after maturity. 


Peerless Motor Car Co.—Denies Rumors that W. C. 
Durant Has Acquired Interest in Company.— 


Rumors to the effect that W. C. Durant has recently purchased con- 
trolling interest in the company were definitely set at rest in a statement 
issued by A. W. Wallace, a Detroit broker whose company has been active 
in acquiring stock in the Peerless company. 

Ross W. Judson, Pres. of Continental Motors Corp. whose name has 
figured prominently in the recent rumors connected with the Peerless com- 
pany also made a statement to the effect that Continental's only corporate 
interest in the situation was that of a supplier of parts to the Peerless 
company. 

The statement of R. W. Judson, Pres. of Continental says in part: 

Statements to the effect that Continents! Motors Corp. is a heavy 
purchaser of stock in the Peerless Motor Car Co. are false. Aside from 590 
shares purchased more than 6 years azo, this company does not own any 
stock in that company, and does not exnect to at any time in the future. 

Statements that a merver or consolidation ef Continental Motors and 
Peerless or Jordin is contemplated are also untrue. As lonz as the present 
manazement is in contro}, this company will continue to be an indenendent 
motor menrficturer to the trade. This comnany is interested in the Peer- 
less \fotor Car Co. as a purchaser of Continental enzines. To this extent 
it is concerned with the success of that company. 

A group of Detroit and Cleveland men, inclucint mvse'f. have acquired a 
stock inteve-t in the Peerless company as thev are of the opinion that the 
purchase of t' stock con-«titutes an attractive inve-tment. They haveirin 
mind also that pending ne ‘otietions may result in a dex! between Continental 
and Peerless which will enable the latter to use the Sinvle Sleeve Av rvil 
motor which is controlled by Continental throush the ownership of the 
world patents. 

The croun who have purchased stock in Peerless are co-oneratine with 
A. W. Wallece an‘ other Peerless stock!:o! in developin’ plans intended 
to put Peev'ess in the position it is entit'ed to occunv in the automobile 
trade In fict, as for as we know, all the stock*olders of the Veerless 
the stockholders of the Peerless company are in 2ccord and are working 
with the sin Je purnose of establishing Peeess in that no-ition. 

We have not been advised that W. C. Durant has acquired directly or 
Indirectly an interest in the Peerless comnanyv and we do not believe tht 
he hes. Neither is he a stockholeer of Centinent:! motors, at leost so fir 
as the records of this company reflect the f:cts. To our knowled<e he has 
not purchesed any of the stock of this comnonv for a lont time. We enjoy 
a cordial! relotionship with him as the manuf»cturer of motors used by him, 
yy ta a. rg there is no connection between him and this company 
~—<V¥. 126, p. 1520. 
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Penn Mercantile Properties.—Bonds Offered.—Potter & 
Co., Spencer Trask & Co. and E. H. Rollins & Sons are offer- 
ing at 97 and int., to yield 534 %, $1,260,000 secured sink- 
ing fund 544% gold bonds (with stock purchase warrants) . 


McCrory Stores Corp. is lessee of the real estate owned by 
this company. 


Dated Avril 1 1928: due April 1 1948. Denom. $1,090. Red. all or part at 
100 and int. at any time upon 30 days’ notice. Fidelity-Philadelphia Trust 
Co., Philadelphia, trustee. Free of Pa. 4 mills tax. 


Data from Letter of John J. Matthews Vice-President of Penn 
Mercantile Properti-s. 


Busin’ss.—McCrory Stores Corp. has le»xsed until Mar. 31 1978 the pro- 
perty at 919-921-923 Market St., Philadeinhia, TPa., (title to which real 
estate has been acquired by Penn Mercantile Prorerties, a Pennsylvania 
corp.), at a net rental of $150,000 per annum. The lease requires \’cCrorv 
Stores Covp. to pay all maintenance expenses, taxes, insurance and cost °f 
repairs. Upon termination ef the lease, fixed improvements made by the 
lessee become the property of the landlord. 

McCrory Stores Corp. operates a chain of 222 5 and 19 cent stores and 
ranks as one of the lerding companies envaved in this business. 

As of Nar. 23 1928, the value of securities issued by McCrory Stores 
Corp. was approximately $52,500,000. 

Financial.—The Metropolitan Life Insurance Co. holds a first mortzage 
of $909,090 on the property, maturing June 1 1948. bearing interest at 5°” 
per annum and requiring that principal be reduced to the extent of $159,000 
by maturity. 

The lesse and net rentals thereunder wi!] be assicned to the trustee, and 
rentals will be anniied (after deducting $2,500 per annum to be paid over 
to the company for minor cornorate exnenses and $10,000 during the first 
year to be set aside as a special reserve fund) to payment of all intevest 
charves, income taxes. amortization of first mortvare, and the balance into 
the sinkine fund to be applied to the reti-ement of these bonds. Rental 
payments are carried on the books of McCrory Stores Corp. as a direct 
operating charce. 

Canitalization— 

Ist mtve. dune June 11948, at 5% perannum_-_-_-- 
Sec. sink. fund 5!4% gold bonds, due Apr. 1 1948- 
CDI Stock (NO DAP VAIS). . << aececdeoncusncec 39,990 shs. 

* Balance of authorized capital stock (12,600 shares) reserved for issue 
upon exercise cf stock purchase warrants. There will also be outstandin’ 
options for a period of 6 months commencing Anril 2 1933 covering such 
stock as is not taken up unon exercise of the stock purchase warrants. 

Sinking Fund.—A sinking fund commencing Oct. 1 1928, will be pro 
vided for the purchase or redemption of bonds of this issue semi-annually 
at not exceelinz 1909 and int. It is calculeted that during the first fiscal 
year over $21,909 will be paid into the sinkin= fund. It is also calculated 
that at least 75’% of this issue will be so retired before maturity, and that 
net rental payments will be sufficient to amortize entire debt of this cor- 
poration at least 29 years prior to exniration of the lease. 

Warrants and Stocks.—Each $1,900 bond wil! carry a warrant (non-de- 


Authorized. 
$909,090 
1,269,000 


Outstanding. 
$909 .009 
1,269,000 
*17.400 shs. 





tachahle excent in the event of its exercise or of the redemption or retire- 
ment through the sinking fund of the bond to which such warrant is attached) 
entitiiny the holder to purchase 10 shares of the company’s capital stock at 
$5 per share on or before Avril 1 1933. Funds received from exercise of 
stock purchase warrants will be added to the sinkine fund. 

The amort tion of funded debt should result in an increase in equity 
for 30,000 shares of cavital stock, substantially as indicated below. These 
calculations are based upon the assumption that al! bonds are boucht at the 
full redemption price and that all stock purchase warrants are exercised 
at $5 per share on April 1 1933. 





Increas? in Equity of 








Year oo —Funded Debt Retired.—————_ Capital Stock. } 
April 1 First Mortoage. Secured Gold Bonds. Total, Per Share. | 
oO ae $5,000 $217,197 $222,197 $7.41 | 
eee 55,000 396 ,854 451,854 15.06 | 
SS 2 195,000 636,171 741,171 24.71 | 
(aa 150,000 955,956 1,105,956 36.86 


The theoretical value of the capital stock in 1948, based upon its earning 
power at that time, canitolized at 6% , is $47.14 per share, on 30,000 shares 
which will be outstanding if all stock purchase warrants are exercised. 


| rights 


! and Russell’s stores in London. 


Pennsylvania Sugar Co.—New President, &c.— 

John A. McCarthy, formerly treasurer, has been elected president to 
succeed the late George H. Earle, Jr. W.H. Hoodless has been elected 
vice-president and also continues as managing director.—V. 118, p. 916. 

Phelps-Dodge Corp.—Annual Report.— 

(Including iste of meseteig Companies Owned.) 








Calendar Years— 927. 926. 925. 1924. 
Gross income. _.._....- $32,985,490 $38,424,039 $39,707,084 $35,838,489 
Cost of fuel, metal & 

merchandise ........ 27,455,027 31,175,849 31,753,604 30,646,445 
Depreciation of plants _. 1,906,881 2,378,522 2,467,046 2,335,653 
Pes acckiaawsaace Seanbetn . peeksoun 428,429 65,116 
Depletion of mines. -_--_- 4,822,680 5,817,264 6,211,687 6,029,274 

I NI sats ted gn to mms en $1,199,099 2947,598 $1,153,681 $3,937,998 
PET ORGNGE = ws satwakos (6 %)3,000,000(5 14)2750000(4)2,000000 .4)2,000,000 

_ TRG GO si nck $4,199,099 $3,697,597 $3,153,681 $5,937,998 
Reserve for conting_.__- Line ~sacentse | J«aneeeun 


74,087,255 77,784,852 80,958,533 86,876.531 


Profit & loss surplus -.$68,538,157 $74,087,255 $77,784,852 $80,938,533 
Consolidated Balance Sheet Dec. 31. 


Balance, forward 








1927. 1926. 1927. 1926, 
Assets— $ $ Liantitttes— $ $ 
Mines & claims -.160,831,539161,119.692 | Capital stock. ...- 50,090,000 &0.000,000 
Bldgs. & plarts_. .38,354,852 36,973,084 | Ace ts payable... 5,357,907 4,820,237 
Inventories ....-. 2,028,587 2,173,261] Dividends payable 750,000 750,000 
Investments ...- 884,917 808,296 | Deprec. & deplet. 
Merchandise (P. So, ee 104,183,598 95,458,290 
D. M. Co.).... 1,007,638 929.654 ; Surplus.......... 68,538,157 74,087,255 
Metrls & orcs on 
HOM. cccnewsoa 6-ORT OO  Giten..tee 
Mktable. secur... 1.405.912 2.630.361 
Ace'ts receivable... 4,216,198 6,186. 120 
CMD. os. so ccesce O400.Cee G.UiS.cer 
Mktable see. held 
ngst. reserve 540.190 510,190 
Suipp’g & vrep. — 
eapenses. ...... 3,126,893 4,689,562 Tota (ea. side) 228 829,660 224,915,781 





—V. 125, p. 3494. ° 


Philadelphia National Insurance Co.— Stock Offered.— 
Rutter & Co. and Harrison, Smith & Co. are offering at 
$27.50 per share the unsold portion of 100,000 shares of the 
capital stock (par $10). The majority of the issue has been 
subseribed for by the Lumbermen’s Insurance Co. of Phila- 
delphia and its stockholders. 

Transfer a ent. "ennsylvania Co. for Insurances on Lives and Granting 
Annuities. Philadelphia. Re istrar, Provident Trust Co. of Philadelphia. 
Data from Letter of Ra'ph L. Freeman, President of the Company. 

Orqinization.—Cempany was incerp. Feb. 21 1928 in Pennsvivania. 
Company was orvzanized bv interests identified with the T.umbermen’s 
Insurance (». of Philadelmhia. which has been in successful operation since 
187% and with which it will be ass-ciated under an avreement for manage- 
ment and exchan-e of bvsiness. This mutuality of interest should assure 
the new company imme: iately a snbstantial volume of business low expense 
ratio and the benefit «f experienced manavement. The TVailadelphia Na- 
tional Instirance (o. is licensed to transact a general fire insurance business 
in the States of Penns -Ivania and New Yerk, under the sunervision of the 
insurance department of th se States. and will expand its field of operations 
from time t~ time as may be decided by the board of directors. 

Canitil.—The paid-in canital and surplus of the company is as follows: 


199.000 shares of capital stock ($10 par).........--..---.--- $1.090 000 
a a a eA re te BE ee eS 1.500,000 
PRE Se a: tt as a ee De th A oa ned ee eee $2.500.000 


M inigement.—The company will be under the manavement of the 
f-ll wing board of directcrs: Charles H. Farnsworth (Chairman, Quincy 
Market Celd Stcorace & Warehouse Co.) Beston; Ralph L. Freeman (Pres.); 
Charles K. Padden (Vice-res.); Richard Haughten (Stokes, Packard, 
Waughton & Smith): Charles '!. 4Yolland (Pres.. Independence Indemnity 
Co.. and {ndependence ‘ire Insurance Co); William 4. Kingsley (Vice- 
Pres.. Penn Mutual life Insurance Co.); Walter Mcflvain (J. Gibson 
Me'llvain Co.); C. 8. Newhall (Vice-Pres., Penn. Co. for Ins. on Lives 
& Granting Annuities): ©. S. W. Packard (Pres., Penn. Co. for Ins. on 
Lives & Granting Annuities); Georve R. Packard (Stokes. Packard, Haugh- 
ton & Smith), Philadelphia: Wallace Reid (Wallace Reid & Co., inc.) 
New York; Isaac W. Roberts (Vice-Vres., Lower Merion Realty Co.); 
George V. Smith (Stokes. Packard, Vaughton & Smith); John Way (Vice- 
Pres... Provident Mutual Tife Insurance Co.); and Parker 8S. illiams 
(Attcrney at Law) Philadelphia. 


Phillips-Jones Corp.—Director Resigns.— 


Henry 8S. Bowers, of Goldman, Sachs & Co., has resigned as a Director 
of the corporation.—V. 126, p. 1520. 


Photomaton, Inc.—English Group to Acquire a One-Third 
Interest in Company—Offer Made Minority Stockholders.— 


Henry Morgenthau, former United States Ambassador to Turkey, 
Leo Klein and Samuel Jackson have voluntarily turned over to the minority 
stockholders of the Photomaton, Inc., the right to particirate in the sale 
of 60.000 shares of class B common stock at a price considerably above 
the current market price, to the English Photomaton Corp., recently 
formed as a world parent company. The transaction, in which 1,890 
minority stockholders are given the opportunity to narticinate, involves 
the transfer of over $1.000.000 from England to America and represents 
a profit above the market price of about $300,000 of the American 
shareholders. 

Major-General Robert C. Davis, President of Photomaton, Inc., issued 
a statement, which is as follows: 

“The newly formed Photomaton Parent Corp., Ltd., of London, had 
acreed to buy from the Hon. Henry Morgenthau, former Ambassador to 
Turkey, and Leo Klein and Samuel Jackson of the real estate firm of 
Klein & Jackson, one-third of the class A and 60,000 shares (approxi- 
mately 1-3 of the total) class B common stock of _Photomaton, Inc. 

“The Enclish company has been formed with a capital of 1,750,000 nounds 
sterline, and is headed by a vroup of Enclish financiers, including Clarence 
C. Hatry, who is the Manazing Director of the Austin Friars Trust, Ltd., 
of London, a director of the London Assurance Co. and other large English 
ccrporations: also R. P. Gaze, manazing director of the Drapery Trust, 
Ltd., of London: Lord Winchester, and others. 

“The Enclish company recently purchased the world-wide Photomaton 
richts. exclusive of the United States and Russia, from Soskin & Co. 
and Anatol Josenho, the inventor. Just a year azo, Hon. Henry Morgen- 
than paid $1,000,000 to Mr. Josepho for his Photomaton rights in the 
United States and its possessions. 

“Photomaton is the photozranhic machine that automatically takes 
eight pictures in the same or different poses in 20 seconds and develops, 
prints and delivers this strip of eight pictures in eight minutes. 

‘The British Photomaton company has agreed to this purchase in 
order to round outs its practically world-wide control of the Photomaton 
machine and its pictures, and their offer has been accented by Messrs. 
Morgenthau, Klein and Jackson, owners of the controlling interests in 
the American Photomaton company. They. in turn, are offering the over 
1.800 stockholders of Photomaton, Inc., the opportunity to participate 
in this sale to the extent of 1-3 of their holdings at a price considerably 
above the present market quotation. 

“The Photomaton Parent Corp., Ltd., plans to act as parent company 
for Photomaton machines through the world exclusive of Russia, the 
rights to that country being retained by Soskin & Co., and the inventor 
Josepho. The English interests are forming companies to take over the 
in France. Italy and South Africa, and negotiating for putting 
Photomaton machines in practically all countries of the world. The 
English company has already opened studios in Selfridge’s, Swan & Edgar's, 
A studio has been opened on the Strand 

New York, Boston and Atlantic Citv. Paralleling our 
throughout the United States, the British Photomaton 





like our own in 
own expansion 


company has locations in Leeds, Manchester, Birmingham, Croyden and 





1998 


many other towns in England, 
machines in strategic centres throughout the British Isles. 
“At the beginning of 1927 the American Photomaton company had but 


and is aggressively preparing to install 


one studio, the present one at 1659 Broadway, N. 
present date, it has opened over 70 studios in the various cities in the 
United States. During 1927 over 3,000,000 persons were photographed 
by Photomaton mac hines, or a total of over 24,000,000 pictures were 
taken.’’—V. 126, p. 1210. 


(Albert) Pick, Barth & Co., Inc.—Earnings.— 


Income Account for 12 Months Ended Jan. 31. 
1925 
$27 .921, 


Y. City, while at the 


1927. 
180 $29,722,640 


Net sales to customers by subsidiaries 


Cost of sales, oper. exp., provision for Federal s co 
7 OU” ple es ee ae a 26,734,481 28 021,665 
ee ee $1,186,699 $1,700,975 


Preferred dividends of Aibert Pick ‘& Co- i 


305,474 
Proportion of earns. of Albert Pick & Co applic. 


475,769 





Se SEE.. «0b wn deb ondwasbouis ane 155 1,837 

Balance, available for dividends- --- --- $710,471 $1,393,667 
—V. 125, p. 3494 

Pierce Governor Co.—Two New Directors.— 

Roy W. Arnold and Howard M. Ernst have been elected to the board.— 

. 126, p. 1520. 

Piggly Wiggly Corp.—February Sales.— 

192% eb.- Increase. Y2%—-2 Mos.—-1927 Increase. 
$15,760, 536 $1 3 ‘O18, 924 $1.841,612/$31,441,860 $28,185,987 $3,255,873 
—v. 126, p. 1366. 

Pilgrim Mills.—Balance Sheet Dec. 31.— 

Assads— 1927. 1926. | Ltabtitttes— 1927. 1926. 
Land, bidgs., ma- Capital stock... ..$1,200,000 $1,200,000 

| $1, ace 532 $1,329,645 | Acc’ts payable - _- 133,605 49,259 
Supplies, &c_____ ,070 524,641! Res've for Federal 
Cash & acc’ts rec. + ‘911 71,860 income tax---- 27 ,623 15,813 
Miscell. securities 105,400 206,338 | Res’ve for deprec - 738,255 637 665 
Prepaid insurance. 19,033 20,046 | Surplus. ....----- 141,464 249,794 

been ses $2,240, 948 $2, 152,530 ROG nwcasneey $2, 240, 948 $2,152,530 
—V. 125, p. 1721. 

Pond Creek Pocahontas Co.—L£arnings.— 

Calendar Years— 1927. 1926. 
Total earns. of the main. & sub. co. from eoal and 

SUNS AMOOUS OPETACIONS... . . ... . noscncccecssss $53: ‘999 $363 .527 
Adm'nistrative and gen. exps. incl. sundry taxes - - - 67 ,253 36,012 
Int. & chgs. on gold debs. less int. on bk. dep., &c_ 95, 586 95,861 
Reserve for depletion and depreciation _—-.....--- 161,396 151,960 

BROS PP ORIN SOP CHO F008 6 ois a oc es ewoccasss=- $210,062 $79.695 
on as one on 125,000 shs. cap. stk. (no par) - $1.69 $0.64 
—_ 62, Dp. 426. 


Powdrell & Alexander, Inc.—Stock Offered.—Blake 
Brothers & Co. New York, and Howe, Quisenberry & Co., 
Inc., Chicago are offering 10,000 shares (par $100) cumul. 
convertible 7% preferred stock at 102% and div., to yield 
about 6.82%. 


Dividends payable Q.-J. 
Boston, transfer agent. 
Capitalization— Authorized. 
Oumulative conv. 7% pref. stock (par $100)....10,000 shs. 
Oommon stock (no par value) - 63,334 shs. 
* 13,334 shares reserved for conversion of preferred stock. 
Business.- —Company founded in 1920, is the world’s largest manufac- 
ture of window curtains, producing approximately ten times the volume 
of its nearest competitor. It is the only producer of curtains which carries 
out all operations from the raw cotton to the finished product. 
Conversion.—Each share of pref. stock is convertible into 1 1-3 shares of 
common stock with provision for pref. stockholders to subscribe propor- 
tlonately with the common stockholders in the event of any increase in 
common stock in excess of 63,334 shares to be presently authorized. 
Sinking Fund.—An annual sinking fund of 5°) of the maximum par value 
of the pref. stock previously issued or 10% of the balance of net profits 
after pref. divs. and certain taxes (whichever is the greater) will retire pref. 
stock at not to exceed the redemption price. This operation should retire 
the issue in about twenty years. 


Red. at $115 ashare. Old Colony Trust Co., 


Outstanding. 
19,000 shs. 
*59,000 shs. 


Purpose.—Proceeds will be used to reduce notes payable and to provide 
additional working capital made necessary by the increased volume of 
business. 


Earnings.—Company has made a profit each year since organization 
and each year sales have increased over the preceding year. During the 
past five years the net profits available for dividends, afier all charges, 
including reserves for depreciation and Fed. income tax were as follows: 

Net Available Earned per Sh. 


Year— Net Sales. for Dividends. Pref. Stock. 
Ie cate os she age asl die ot i Si $1,618, 182 $88 ,856 $8.88 
i are Ble ede a ares a ei he cae 2'330)! tH] 117,814 11.78 
ME Aaa <b sh ke ark te uwkGoues ee 544 309,056 39.00 
ee See ae one eee 4.316.180 300 563 30.05 
IR eo Ce eS glee 340,692 34.06 


These earnings were equi il in 192 


to nearly 5 times the pref. dividend 
requirement and the averz 


ze earnings for the past 5 vears were equal to 





approximately 3.28 times this dividend .—V. 123, p. 3194. 

Prairie Pipe Line Co.—Earnings.— 

Calendar Years- 1927. 1926. 1925. 1924. 
Pe $18,327,712 $14,446,788 $15,228,607 $11,794,547 
2, a 8, 100, 000 6,489,000 6, 480,000 6,480,000 

gg) $10,227 Py 712 $7, 966, 788 $8.7 7 48, 6 307 $5,314,547 


Shares of capital stock 








outstanding (par $100) 810,000 810,000 810,000 810,009 
Karns. per sh. on cap.stk $22.62 $17.84 $18.80 $14.56 
Balance Sheet Dec. 31. 

1927. 1926. | 1927. —_ 
Assets— $ $ | Ltabtlities— $ 
Property ..-..-- 95,968,509 90,066,948 | Capital stock... 81,000,000 81 000. 000 
Stk.inaffil.cos. 7,703,807 7,703,884 | Cur. liabilities... 2,392,747 2,117,751 
Current assets _ _ 58. 397.264 49,759,934 | Unadj.cred.incl. 
Deferred assets _ 58,732 39,444| depr., taxres., 
Unadj. debits __ 782,436 751,130 ee 37,246,142 33,247,654 
rn 42,271,858 31,955,936 
TS cern 162,910,7 49 148,321,341] Total.....-- 162,910,749 148, 321, 341 


—V. 126, p. 1677. 
Proctor & Gamble Co.—Bonus to Employees.— 


The payment of more than $700,000 in profit sharing dividends was ne 
last week to the employees of the company, covering earnings during 1927 
The employees either own or have subscribed to 47,000 shares of the com. 
stock which has a value today of $11,800,000. In addition to the dividends 
on the stock, which are paid in cash or credited to employees, they rec eive 


a bonus of from 10 to 20% of their wages, according to ‘length of service. 
—V. 126. p. 262, 117. 


Provincial Paper, Ltd.—Report.— 


Results for 8 Months ta De reps 31 1927 
Mfg. prof. for 8 mos. 


770,923; sundry rev RR aes Se See $774,123 
Interest on bonds, bank OOS Ee ee eras 202,852 
Reserve for depreci:z ation of buildings & plant_____.__________ 306.000 
Peenerve for doubtful acoounte..._ «....................... 10,000 
Reserve for income tax payable in 1928_______...._________. 25,000 
I el ts $236,261 
Doe yeetne Grr MEOTERTOR BGOGE... . je og kn noo eicn ccc ccu nun. 163 33: 
NR NC ah as I he $72 .927 
Earns. per share on 100,000 shs. com. stk. (no par)___________ $0.73 
—V. 124, p. 2762. 
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Public Service Building << Sih--Preiinia Sale.- — 
See Consolidated Gas, Electric Light & Power Co. of Baltimore under 
“Public Utilities” above.—V. 125, p. 3360. 





Pullman Inc. (& Subs.).—Annual Report.— 

President Edward F. Carry reports in substance: 

Pullman Inc., was organized on June 21 1927 in Delaware,for the purpose 
of taking over, in pursuance of a plan of reorganization, the Pullman Co. 
and Pullman Car & Mfg. Corp. The Puliman Co. Di. ) has since 1867 
successfully conducted a business of operating sleeping cars and developed a 
number of subsidiary corporations, the most important being the Pullman 
Car & Manufacturing Corp., which does an extensive business in the 
manufacture and repair of all kinds of railroad cars, including sleeping and 
parlor cars. 

Company now owns more than 99.62°, of all the capital stock of the 
Pullman Co. The offer to exchange stock of the company for stock of the 
Pullman Co. is still open and stock continues to be exchanged. 

Company is now the holding company for the following subsidiary cor 
porations: 

3 Pullman Co., Chicago, operates sleeping and parlor cars and other 

ypes of passenzer train cars on railroads in the United States, Canada and 
A xic 0 

2) Puliman Car & Mfg. Corp., 
ger and freight cars and parts.. 

3) Dickson Car Wheel Co. 
wheels 

(4) New Orleans Car Wheel Co., 
chilled tread car wheels. 

(5) Pullman RR., Pullman, I1., 
Works, Calumet Repair Shops, 
district 

(7) Pullman Land Association, Chicago, owns 1,130 acres of land in and 
about Lake Calumet district. 

(9) Harbor City Land Co., Michigan City, 
buiidinz for employes at Haskell & Barker plant. 

There was a falling off in gross business of the Pullman Co., during the 8 
months ending Dec. 31 1927, as compared with the corresponding months 
of the previous year, equal to about 2°27, but as the result of economies this 
decrease was more than offset by a reduction in expenses. 

The year 1927 was not a good one for the manufacturing subsidiaries 
either as to volume of business done or profits earned. The plants of the 
manufacturing subsidiaries have been well maintained and steadily im 
proved, and are in a position to secure their share of the increased volume 
of business which it is hoped 1928 will produce. 

During the year company acquired the Dicksen Car Wheel Co. of Hous 
ton, Tex., which has a long record of successful! operation. 

There was formed during the year a new subsidiary corporation, the 
New Orleans Car Wheel Co., Inc., which has constructed a modern me 
chanically-operated wheel foundry to serve the territory centering at New 
Orleans. This foundry has just been placed in operation. 

The surplus earnings of the company after | and appropriat ions, 
for the first 8 months ending Dec. 31 1927, were $5,432,301; however. 
dividend disbursements represent 2 quarterly periods only. 

The capital stock of the company was placed on a dividend basis by 
— ation of an initial quarterly dividend of $1 per share, paid Nov. 15 

927. 

The consolidated income account of Pullman Inc. and al! subsidiaries for 


Chicago, manufacture of railway passen 


, Houston, manufacture of chilled tread car 


Inc., New Orleans, manufacture of 


industrial railroad serving Pullman Car 
and outside industries in Lake Calumet 


Ind., promotion of house 


the 8 months ending Dec. 31 1927 was given in V. 126, p. 1825 
‘Consolidated Balance Sheet December 31 1927. 
Assets— | Ltabtlittes— 


Inventories at cost. -....-- 


$12,159,855 | Cur. accts. pay. & payrolls. $15,423,338 
Accts. & notes receivable _— 


10,676,870 | Accr. taxes, not yet due inc}. 


Marketable securities. __--- 11,893,298; res. for Federal tax.---.- 5,541,709 
Cash & gov't securities_ _ —_ —_ 52,710,459 | Pension & other reserves__. 6,575,266 
Deferred charges- —.--.----- 114,413 | Cap. stk. (3,361,498 shs.)__ 168,074,900 
Pension & reserve assets _ _ -- 5,976,287 | Cap. stk. (Pullman Co.) -_--- 675,100 
Equipment & property - - - - - a209 287,182 | Initial surplus__..-------- 101,095,746 
Earned surp., aft. divs. & 
appropriations. —-------- 5,432,302 
NS i oS wh od Gx alo $ 302, ‘818, 361 Total ins ate aed aa .$302,818, 361 


a Based on appraisal! firures as at Apr. 


30 1927, with subse jue nt additions 
at cost, less depreciation reserves.—V. 


126, p. 1825. 


Pullman Co.—Traffic and Operating Statistics.— 
Comparative Statement for Years Ended December 31. 
Item— 


1924. 1925 1926. 1927 
Cars oper - - 7,600 8,238 8.639 8,680 
Car miles —- 943,334,475 1,043,663,099 1,112,967,022 1,140,476,049 
tev. pass.- 
Berth - 21,419,639 22,470,751 22,658,191 22,042 ,093 
Seat _ --- 12,666,117 13,055,052 13,415,020 13,155, O85 
Total. - 4, 085 3 756 35,525,803 36,073 211 35,197 178 
Rev. pass. 
miles ____13,083,037,763 14,017,394,915 14,407,455,160 14,096,775,086 
Rey. from 
cars_..-. $73,900,608 $81,490,323 $83,191,087 $82,250,940 
Exps. from 
cars .. $66,388 ,393 S68 967 O83 $73,638,331 $71,891,743 
Net revenue 
from cars $7,512,215 12,523,240 $9 552,756 $10,359,197 
Traf. Aver.: 
Av. rev. per 
car oper - $9,724.40 $9,891.52 $9,629.94 39,466.64 
Av. rev. per - 
passer _ _ $2.17 $2.29 $2.31 $2.34 
Av. net rev. 
per pass_ $0.22 $0.35 $0.26 $0.29 
Av. net rev. 
per Car per i. = 
Gay 3... $2.70 $4.16 $3.03 $3.27 
Av. mileage 
per car op- 
miles) _— 124,131 126,683 128,834 131,263 
Av. journey 
per Dass. 
miles 4384 395 399 401 
Av.miles per 
carperday 
miles) __- 339 347 353 360 
Av.load. per . 
car (pass.) 13.87 13.43 12.95 12.36 
—V. 126. p. 1034. 


Purity Bakeries Corp. 





Recapitalization Approved .— 


The stockholders on Mar. 23 approved a plan of recapitalization which 
provides for the creation of an issue of 125.000 shares of $6 cumul. div. 
pref. stock and 1,000,000 shares of common stock, no par value. (See 


further details in V. 126, p. 883, 1367.).—V. 126, p. 1520. 





Quincy Mining Co.—Additional Common Listed .— 


The Boston Stock Exchange has authorized the lis sting of 40,000 additiona! 











shares (par $25) capital stock. See also V. 126, p. 730. 
Reliance Mfg. Co.—Annual Report.— sits — 
Calendar Years— 927. 26. 
Net aeaithe a es re cana $887,919 $631,695 
en wae 130,612 161,000 
Surplus for year.........----- on $457,307 $470,695 
Previous surplus - --------- piaa tec Salad se cates ..--- 1,223,642 864,597 
2 SR AE RIE EE SRE ee ere $1,680,949 $1,335,292 
Surp. acquired by pur. of Sterling Co___-_---_--- 178.4 > eee 
Misc. credit adjustments -_-_-_-__------ aes oka iiile 36,3 53 ee 
Miscel. debit adjustments - - - - ------ ss ria aCe 135,577 111,650 





Aare Cn ee ne ow ae 
Shares common stock outstanding (par ' $10) Bat hes 
Earned per share on common. - - - - 


$1,760,154 $1 
244 000 
$3 .00 


.223 642 
230.000 
$2.06 
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Balance Sheet Dec. 31. 





Assets— 1927. 1926. Liabdtlities— 1927. 1926. 
Land, bidgs., eq'p. $687,069 $710,354 Preferred stock--_.$2,200,000 $2,250,000 
Good-will. ....._- 50, ,000 |Common stock... 2,440,000 ’ ’ 
ORK catdsineceen 627,514 1,180,128 Acc’tspayable.... 314,588 292,844 
Receivables. —.___ 2,069,347 1,652,238 | Notes payable.... -.--.. 6,5 
Inventories- -___- 3,134,307 1,917,394 | Divs. payable.... -...-- 39,375 
Cash val. of life ins 77,266 65,015 | Accruals. .......- 106,573 85,553 
Prepaid expenses _ 25,115 20,877 | Reserves. ......- 315,883 162,337 
Misc. notesreceiv. 251,060 140,206 Surplus_.......-- 1,760,154 1,223,643 
Investments - __ _- 215,520 435 455 
Deferred charges.. -....- 38,585 Tot. (each side) _$7,137,199 $6,360,252 


Republic Fire Insurance Co., Pittsburgh, Pa.—~Stock 
Sold.—W. Wallace Lyon & Co. New York have sold 
rye shares of capital stock at $45.50 per share to net about 

. /O°* 


The company, which was organized in 1871, recently came under the 
management of Corroon & Reynolds, Inc., and plans to engage in a more 
diversified business through the Corroon & Reynolds group, which includes 
the American Equitable Assurance Co. of New York, the Knickerbocker 
Insurance Co. of New York, the New York Fire Insurance Co., the Brook- 
lyn Fire Insurance Co. and the Merchants & Manufacturers’ Fire Insur- 
ance Co. of Newark. Under the new management the company will not 
only be able to assimilate a larger portion of the business now controlled 
by its production organization but will also be in a position to branch out 
into new fields by its inclusion into the Corroon & Reyn»lds group. The 
stockholders have received over $1,000,000 in dividends since the company 
was organized. 

Capitalization.—At a meeting of the stockholders to be held on Mar. 30, 
the stockholders will vote upon a recommendation of the directors that the 
paid up capital be increased from $300,000 to $500,000 and that the author- 
ized capital stock of the company be changed from 20,000 shares of $50 
par value to 100,000 shares of $10 par value. When the new plan becomes 
effective, there will be outstanding 50,000 shares of $10 par value stock, 
of which the present offering is a part. 

Assuming that the plans are carried out as contemplated, the financial 
condition on Mar. 31 will be approximately as follows: Cash capital, $500.- 
000; reserve for all liabilities, $750,000; surplus to policyholders, $1,250,000; 
assets, $2,000,000. 


Rigney & Co. (Candy), Brooklyn, N. Y.—Plan Merger. 

Negotiations are now in progress whereby this company, manufacturers 
of candies and maple products, will absorb Joseph M. McCaul & Son, 
Brooklyn, N. Y., who have been manufacturers of maple products for over 
40 years. The Brooklyn Commerce Co. recently offered to the public a fully 
Participating pref. stock issue of Rigney & Co, and a part of the proceeds 
of this financing will be utilized to acquire the McCaul business (see V. 126, 
Pp. 590). No increase in capital will be necessary. 

This merger, it is stated, should add substantially to Rizney & Company’s 
profits. Both firms have been engaged in packing maple syrups under 
their own brands, and also for large chain groceries.—V. 126, p. 731. 


Rio Grande Oil Co. (Texas).—Report Cal Year 1927.— 


RE es bash oer dbawe ce .$5.640,088 
I on RIS CRN ei wn we alata ocean ae Ri $934,490 
Sen Se he a. a ean aS eee nwn me 192,600 
Pe ae ee eee ee 423,164 

I a a Beat he cal ae $318,727 


Harns. per share on 102,842 shares cap. stk. outstanding (par $25) $3.10 

x After deducting cost of production, refinery and marketing expenses 
og eee interest, bond amortization, discounts, &c. 
—Vv. oD . , 


Rossman Corp., New York.—Debentures Called.— 

Forty-two ($42,000) of these 15-year 6% % sinking fund debentures, dated 
May 1 have been called for redemption May 1 next at 105 and int. at the 
Toss of Dillon, Read & Co., 28 Nassau St., New York City.—V. 125, p. 


Ruberoid Co.—Consolidation—Earnings.— 

Ratification of the merger of the H. F. Watson Paper Co. of Erie, Pa., 
with the Ruberoid Co. of New York and the Continental Roofing & Mfz. 
Oo. of Baltimore, Md., was voted on Mar. 27 by stock»7'4o-3 of the Wat- 
son concern. The latter company has cwo large plants aé Erle, Pa. 





Earnings for Calendar Years— 1927. 1926. 1925. 

pS Lo ee eae $725,172 $612,354 $42,109 
Re Sic tec pire as acc ap cence was 181,436 140,568 140,568 

EES ae ee oe $543,736 $471,786 $285,541 
EBarned per share, approx__________ $13 $17 $12 


—V. 125, p. 1723. 


Safe-T-Stat Co.—New Director.— 
WP a Dawes of Chicago has been elected a director.—V. 126, p. 
oO, e 


Savage Arms Corp.—To Change Par of Shares.— 
The corporation has notified the New York Stoc Exchange of a pro- 
| meant change in the authorized common stock to 300.090 no-par shares 
om 100,000 shares of $100 par. each present share to be exchanged for 
two new shares.—V. 126, p. 1055, V. 125, p. 2401. 


(B. F.) Schlesinger & Sons, Inc. (Md.).—Rights.— 

The company will offer 6,997 shares of 7% cumul. pref. stock and 8,699 
shares of class A common stock for subscription to stockholders. The 
pref. stock will be offered to preferred holders at $94 per share in the ratio 
of one for each 4 shares held and the common stock at $23.50 par share in 
the ratio of one new share for each 10 shares held. Rights accrue to stock- 
holders of record April 4 and expire April 24. Subscriptions are payable 
in two installments, April 24 and Oct. 1. Unsubscribed stock has been 
underwritten by a banking syndicate.—V. 125. p. 401. 


Scott Paper Co.—New Common Stock Placed on a $1 
Annual Dividend Basis.— 


The directors have declared an initial quarterly dividend of 25 cents per 
share on the new no par common stock placing the stock on a $1 per annum 
basis. This is equivalent to the $10 per annum rate which was paid on 
the old common stock recently exchanged for new shares on the basis of 
- ~*~ oa a is payable March 31 to holders of record March 
24.—-V. » Bw. 5. 


Shaffer Oil & Refining Co.—Capital Changes.— 


_ The stockholders will vote April 7 on amending the certificate of 
incorporation so as to permit important changes affecting the rights 
and privileges of the outstanding pref. stock. 
Company as of Feb. 29 1928, had outstanding: 
$1,843,700 first mortgage 6% bonds due June 1 1929. 
7,500,000 6% gold notes due Apr. 15 1928. 
4,250,000 6% notes due Dec. 31 1931. 
14,000,000 preferred stock. 
40,000 shares class A common stock. 
137,552 shares common stock. 
Since the above date directors have arranged the following program 
subject to the autherization of the amendment: 
1008 the redemption of the $1,843,700 first mortgage 6% bonds due June 1 


Cb) payment of the $7,500,000 6% gold notes due Apr. 15 1928. 
(c) payment of the $4,250,000 6% notes due Dec. 1 1931. 

(d) issuance and sale of $10,000,000 6% convertible gold notes due Mar. 1 
1933 (see offering in V. 126, p. 1521). E 

(e) issuance of 580,000 shares common stock in exchange for $9,000,000 
of the outstanding pref. stock, certain funded debt above mentioned, 
open accounts and outstanding common stocks. ; 

The capitalization of the company on completion of this program will be 
as follows: ’ 
Authorized. 

$10,000,000 

450,000 shs. 
1,000,000 shs. 580,000 shs. 


Outstanding. 


6% convertible gold notes due Mar. 1 1933 __ - 
Convertible pref. stk., $7 cumul., (no par val) - 
Common stock (no par value) 





J.J. O’Brien, President, says in part: ‘‘In order that company may stil) 
further improve its capital structure it is felt desirable to change the terms 
and conditions of the pref. stock to conform to present-day market re- 
quirements. While the outstanding preferred stock will no partici- 
pating privilege it will have the right of conversion at any time into common 
stock on the basis of two shares of the present class of common stock for 
each share of such preferred stock. The position of the outstanding pref. 
stock from an earnings viewpoint and from an asset position will be greatly 
improved.’’—V. 126, p. 1825, 1521. 


Schulte-United 5c. to $1 Stores, Inc.— New Vice-Pres.— 

Alex N. McFadyen has been elected Vice-Pres. and General Manager 
and will have general supervision of the stores. 

Leases for the location of 40 stores have already been signed. The 
first will be opened in Akron, Ohio, on Aug. 1. The stores will stock com- 
plete lines of merchandise, including candy, ee dry goods, notions, 
dress trimmings, toys, hardware, electrical supplies, chinaware, men’s 
wear, music supplies, underwear, jewelry, house furnishings, stationery, 
radio goods, textiles, automobile accessories, books, millinery, &c.—Sec 


also V. 126, p. 884. 
Seattle Chamber of Commerce.—Bonds io ae 
fun 


An issue of $373,000 544% Ist mtge. (fee) sinki 
gold bonds were offered recently at 9914 and int. be the 
following bankers: 

Bankers Making Offering.—Baillargeon, Winslow & Co., Dean Witter 
& Co., First National Bank, Drumheller, Ehrlichman & White, Bond & 
Goodwin & Tucker, Inc., Ferris & Hardgrove, Seattle Title Trust Co., 
Geo. H. Burr, Conrad & Broom, Peoples Bank & Trust Co., Metropolitan 
National Bank, Peirce, Fair & Co., Blyth, Witter & Co., Lum ens 
Trust Co., C. W. Broom & Co., Fix & Latimer, Marine National Oo., 
Murphey, Favre & Co. 

Dated Jan. 1 1928: due Jan. 1 1948. Principal and int. { & J.) pe 
able at Seattle National Bank, Seattle, trustee. Denom. $1,000. ed. 
on any int. date on 309 days’ notice. All or part at 102 and int. to Jan. 1 
1933, thereafter at 101 and int. to Jan. 1 1938, and thereafter at 100 and 
int. The borrowing corporation agrees to pay the normal Federal income 
tax up to 2°7. Seattle National Bank, Seattle, trustee. 

The Seattle Chamber of Commerce was organized in 1882 with a mem- 
bership of 23. Since its inception it has en‘oyed a large growth and now 
has a membership of 3,600, representative of the combined financial, pro- 
fessional and commercial interests in the City of Seattle. The adminis- 
tration of the chamber is vested in a board of trustees selected from the 
membership and comprises leaders in civic and business affairs. 

The proceeds of this issue of bonds will be used to retire the outstanding 
bonded debt of the Chamber of Commerce and to provide funds with which 
to purchase the building site on advantageous terms. 

These bonds are specifically secured by a closed first mortzage on land 
and improvements. The improvements consist of a class A, fi : 
concrete four-story and basement modern building constructed in 1924. 
The property has been appraised as follows: Land, $200,000; building 
and equipment, $326,150: total, $526,150. 

The revenues of the Chamber of Commerce are substantially in excess 
of interest and sinking fund requirements of this issue of bonds. 

An annua! sinking fund will provide for the retirement of the bonds by 
purchase or if not so obtainable by call by lot, $5,000 on Jan. 1 1929 and 
$10,000 on Jan. 1 of each year thereafter to maturity. 


(Isaac) Silver & Bros. Co., Inc.—Recapitalization.— 
The stockholders on Mar. 28 approved the plan of recapitalization given 
in V. 126, p. 1678. 


Skelly Oil Co. (& Subs.).—IJncome Account.— 

Calendar Years— 1927. 1926. 1925. 1924. 
Gross earnings (excluding 

inter-co. transactions) $22,833,018 $26,366,278 $23,007,516 $18,296,828 
Deduct oper. & admin. 

exp., taxes, &c. (incl. 














res. for Fed. inc. tax). 14,991,289 15,511,009 12,497,506 11,068,149 
Interest charges__----- 879,029 628,319 943 ,045 976,503 
Depl., deprec. & other 

cap. extinguishments. 5,524,472 4,401,559 5.645,424 6,210,442 

Wes Income... .....-- $1,438,228 $5,825,392 $3.921,541 $41,734 
Deduct proport’n thereof 

appl’ble to min. stock- 

holders of sub. co.’8.- ------ 134,046 165,825 19,393 

Surplus inc. for year__ $1,438,228 $5,691,346 $3,755,716 $22,342 
Add: Opening surplus__. 9,519,121 5,858,130 2,536,751 2,514,409 

F aa $10,957 348 $11,549,475 $6,292,466 $2,536,751 
Deduct: Cash divs----- 2,187 ,337 2,030,355 S24,005  $ésewen 

Closing Surplus_----- $8,770,012 $9,519,121 $5,858,130 $2,536,751 
Shs. cap. stk. outstand- 

is (ee Bao). 25.5 1,093 669 1,093 ,669 923 359 823 .163 

31 $5.20 $4.06 $.03 


Earnings per share__---- $1.3 
—V. 125, p. 2682, 2541, 1852. 


Solar Refining Co.—Annual Report.— 

Calendar Years-— 1927. 1926. 1925. 1924. 
a Net income______-_-_~_- loss$478 ,057 $635,347 $628,258 $685,128 
Cash dividends______-(10%)400,000 (10)400,000 (10)400,000 (15)600,000 








Balance, surplus_ ____loss$878,057 $235,347 $228,258 $ 85,128 
Profit and less surplus__ b279,620 1,241,966 1,079.644 c869,387 
Shares of capital stock 

outstanding (par $100) 40,000 40,000 40.000 40,000 
Earn. per sh. on cap. stk. i $15.71 $17.13 


nil $15.8 ‘ : 
a After Federal taxes. b After deducting $356,609 adjustment for obso- 
lete equipment for prior years and adding refund of Federal taxcs 1909 to 
1923 amounting to $272,321. c After a reserve of $2,500,000 for con- 


tingencies. 
Balance Sheet Dec. 31. 

Assets— 1927. 1926. | Ltabtlities— 1927. 1926. 
Realestate - - - - $124,709 $122,903) Capital stock -- --- $4,000,000 $4,000,000 
9 2a 2,213,561 2,524,354 | Acc’tspayable.... 239,795 470.605 
Inventories . 1,153,206 1,639,323| Tax reserve. ----- wan 92,748 
Acc’ts receivable - - 175,399 280,970 Deferred credits _- se  —-_ :-awagale 
Cash & oth. invest. 3,127,743 3,493,689) Contingent res’ve_ 2,500,000 2,500,000 


224,961 244,079 | Surplus- -__. 
Total $7,019,581 $8,305,320 Total -- .--$7,019,581 $..305,320 
x After deducting depreciation of $3.336.462 and adding incorrpleted 
construction of $298.065.—V. 124, p. 2133 


South Coast Co., Chicago.—Bonds Offcred.—Havyden., 
Van Atter & Co., Detroit are offering at 190 and int. $1,250.- 
000 1st mtge. 644% sinking fund gold bonds (with common 


stock bonus). 

Dated Jan. 1 1928; due Jan. 1 1943. Denom. *1,000 and 2500 c* 
Principal and int. (J. & J.) payable at First Trust & Savines Bank, Chicago, 
trustee. The company agrees to reimburse the holders for the Conn. 4 mills 
tax. the Penn. 4 mills tax, the Maryland 4% mills tax upon timely appli- 
cation, and to pay int. without deduction for normal Federal income 
tax not in excess of 2% perannum. Callable all or part on any int. date 
upon 60 days’ notice at 105 and int. up to and incl. July 1 1930. reducing 
14 of 1% for each elapsed period of 18 months until July 1 1942, and at par 
and int. thereafter to maturity. 

A bagasse contract between the South Coast Co. and the Celotex Co.. 
obligating the Celotex Co. to make certain minimum annual payments in 
an amount sufficient to pay the interest on these bonds and dividends on 
the 7% series A preferred stock, has been assigned to the trustee to insure 
the payment of such interest and dividends. 

Sinking Fund.—A fixed annual sinking fund beginning May 1 1931 will 
retire $750,000 par value bonds by maturity with the added provision that 


Deferred charges... 224,961 244,079) Surplus_--.------- 


279,620 1,241,966 





| if 15°; of annual net income is in excess of the fixed sinking fund, the larger 
amount is to apply. 


$10,000,000 | 
50,000 shs. 


Security.—Secured by a closed first mortgage on all real estate now owned. 
and fixed assets of the company now owned or hereafter acquired, and now 
comprising 39,603 acres of land, 4 sugar mills with a daily grinding capacity 





2000 





of 5, 000 tons, also all buildings and eauipment, incl uding ratiros ade, ber res 
and mill machinery The s yund value of the fixed assets has been appraised 
»9v American Appraisal Co. at $5,065,215, being in excess of $4,000 for each 
£1,000 bond. 

Common Stock Bonus.—Each $1.000 bond in the first instance will be ac- 
companied by 5 shares of no par value common stock of the South Coast 
Co., which stock has a book value of $29 per share and estimated annual 
earnings of incre than $7 per share. 

Preferred Stock Offered.—Hayden, Van Atter & Co. and asso- 
ciates also offered at 100 and div., 12,500 shares pref. stock, 
7% series A convertible (with common stock bonus). 





Transfer agents, First Trust & Savings Bank, Chicago, and Bankers 
Trust Co., New York. Rezistrars, Continental National Bank & Trust 
Co. and Guaranty Trust Co., New York. Treferred stock has full voting 
power. Preferred « ver the common stock es to assets and cumulative divi 
cends at the rate of 7 ner anuum, pa} yable guarterly, bezinning Feb. 15 
1928. Ked. all orin part = any time at the oy tic -- of the ex mpany, upen 
not less than 60 davs’ notice at $110 a share and dis Preferred stock will 
be entitled to $110 a share and cCividencs upen \ junter, licuidation be- 
fore any distribution may be made to common stockholders and $100 ashare 
and divs. upen inveluntary liquidation. 

Conversion Privilege The7% series A convertible pref. stock will be con- 
vertible at any time prior to Feb. 15 19%3 (or - event of call for redemption, 
then at any time pri r to the redemption date inte commen stock of the 
company at $40 per share, with provision fer ad ustment of this conversion 
price in event adc itional shares of common stock are issued 1927 produc- 
tion and sus ar prices incicate earnin:s in EXCeRS ¢ f £7 per share on the no 
par value common stock of the ecmpany and it is anticipated that this con- 
version privilece will be of considerable valve 

Commen Stock Ponus —With each share ef preferred stock the purchaser 
wil) receive in the first instance without cest one share of no par value com 


mon stock rhis common stock has a book valve of $29 per share and esti- 

mated annual earnin s of mere than 87 per a are. 

Data from Letter of President D. G. Dahlberg, Chicago, March 12. 
Company.—\ as formed in the early part ef 1927 as a result of five vears’ 

exhaustive study of the sugar cane Industry in Lenisiana by the Cel tex 





interests The company has agsressively entered the scar cane industry 
in Louisiana alone definitely proven successfi') lines selline its bagasse to 
the Celotex Co. and its sugar hovse products t% the refiners 

Company owns in fee 4 sucar centrals. consisting of 39 60° acres, cf which 
16.0)0 acres are net tillable sugar land in cultivation, together with the 
usual improvements, in:sludiny railroacs, loc- motives. barges, railroad 
equipment. farming implements, brildines, &c.. and in i iding 4 svar 
factories with a ce mbined daily grincins aacitv of 5 O00 tens of cane 






Company is the lar: est c 
Contract with th 


mpany of its kind in cnotinenta 
Col ies Compoeny.—The Celetex Co 


il C nited States. 
owrs a substantial 





interest in the South Coast Co. and will receive a larve part cf its annval 
bagasse recuirements fr: m the Sevth Ccest Co. The Celctex Co. has 
entered inte a cventract for 15 vears to purchase the entire ba’ asse ort- 
put of the South Coast Co., with minimum fived annual pavments in an 
amount suffi ieut to pay theinterest on thecutstancin’ bond issueand the 
dividencs cn the evtstancing 7% series A rreferrec stock. which contra t 
been assi-ned to the trustee to insure their payment These payments, 
being for raw material. constitute an operatine exrerse cf the Celetex 
Co., whese profit for the year encine Oct. 31 1927. after Ceduction of all 
operatiny expenses, were $1,590,299, or over 9 times muximum under 


this contract 
varninds.—1998 will be a development 


the properties will be planted in cane and the bolance of the preperties com- 
letely rehabilitated. Becinning with the vear 1929, the esmpanyv will 
ye in full operation. 1 e., 16.900 acres planted in cane and 4 mills grinding 


appreximatel 5OCOtersef care. 4c. svpaershevic shcv a net annval 


operatiny pr fit «f from 67% 675 te £1 065 809 Cerencing vpen the vields 

of canenera-re. the lowest ficvres bein: beece cr OF tore te theacre. where 

as the avera’efer P.O. .1. canein Lovisiana in 1927 was 25 tons cf cane per 

acre. At 25 tons of cane ner acre. net profit would be $1.005 899. Any 

increase in suvar prices cives an increasing net return. With surer at 

Ba cOG one pound and a yield of 25 tons of cane per acre, net profits would be 
» . 

Cupitalization— Authorized. Tssued. 
Dwet mertsage 654% bonds. occcccaccccaccucce $1.250 000 $1.250.900 
Cumulative pre ferred ee it 2 590 000 1.259.000 
Commo mn stock no par value)......._........ *950 N00 shes. 125 000 shs. 


* 31.250 shares reserved for conversion of 7% series A convertible pref stk. 
Purpose -—The proceec's of the issve of bones and pre ferred stock will be 
used to provide a portion of the frn’s necessary to make additions and im- 
provements t» the fixed assets and for werkine canit: pee 126. p. 1825. 


Southern Ice Co.—New Name, &c.— 
See United Ice Service Co. below. 


Southern New England Ice Co.—Listing.— 
The New York Stock Exchanze has authorized the listing of 4,400 
additional shares (par $100) 7% cumulative prior preference stock, ‘and 








faay additional shares, no par value common stock. See also V. 126, Dp. 

Southern Phosphate Corp.—Earnings.— 

Year Fneed Dec. 31— 1927. 1926. 
TY a aa es eee ee ee ee ee $202.479 $174 918 
General & administration expense______.______- 78.47] 42.822 

RN ae i ae ye ee $984 047 $1 22 096 
SEITE toe on Ph hat ee er el fe 13.861 4 514 

EO ns oe ea a ee ee $277.98 i $146 619 
co ES ae Se en ee ee 23,571 36.787 
Shutdown expense: standard, Lakeiand & ex- j 

Er RIMM he ts ete 12.579 11 811 
Deprec., deplet., obsolescence & surp. adjust. ____ 232.829 218 512 

5 PS a a ae ee oe a aa ee $7 .920 def$1: 20 501 


The year 1427 is the first since 1921 in which company has shown a 
profit after all charges.—V. 124, p 3082. 


Spicer papufecturing ai —Annual Report.—- 
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Calendar Years— 1926. 1925. 1924. 
AFORS PONG. . 2. 5-sece $1 i 7 2,152,694 $2.524.222 $1.871.741 
Other income._____._- 130,35 a 73.795 54.6 2 20:5 .674 

Gross income________ 1,643.1 4 $2.226.359 $2,578, "4 $2,075.415 
Adm., gen. & sell. —- £0i 829 493.83 574.322 794.882 
Interest and GiSCOUNS... 839 seu uaa 57.640 69.398 206.699 
POOvVing CZpCNSS....-..  eunda. Sc eee l(t 
Prov'sion for Fed'l taxes POO oe eee 125.009 105.60 

wet profit... «......: $1.116.352 $1.638.990 $1.819.182 $968 835 
Surpus dan. boon occas 4.455.659 3,278.890 2,549,077 1,820,241 
Surplus appropriated for 

retirement of pret. stk. 1,300.099 J ES a en a 
Prem.on securitiesretired 125.72 On eee: keene 0 Ea hetew 
wunOry @QJUBUMEN wk tC ws EF SG2311  snsein 
Divs. paid on pref. stock 193.50 2°2.432 227 .052 2.40 000 

Total unappropriated 

surplus Dec. 31----. $3,952.77 $4.455.650 $3,278,890 © 077 
Shs. of com. out. (no p: ur) 313.75 313.750 313.75) .750 
Earns. pershare on com_ $2 $4.51 $5.05 $2.32 


—V. 125. p. 2402. 

Standard Dredging Co.—-Stock Suld—A.C. Allyn & Co 
Inc., Paul H. Davis & Co. and John Burnham & Co , Ine 
have sold at $29 per shere 150, 000 shares convertible pre fer- 
ence stock (fully paid and non-assessable). 


Preferred both as to assets and dividends. 
present normal Federal income tax. 
tive from April 1 1928). 


Dividends exempt from 
Dividends payable (Q.-J.) (cumula- 
Entitled to priority over the common stock as to 


dividends to the extent of $2 per share per annum, and as to ass‘*s (in dis- 
solution or liquidation) up to $33 per share and accrued div. Red. all or |! 
part at any time on 30 days’ notice at $33 per share and di Transfer 


agents, Seaboard National Bank, New York. and 
Bank, ‘Chicago: Rezistrars, Equitable Trust Co. 
tal National Bank & Trust Co., Chicago. 


First vast & Savings 


New York, and Continen- | 





dais _ 





Cc oneertibie deere for share into the common stock at the option . of the 
holder at any time prior to date of redemption 
Listed.—-Stock listed on the Chicago Stock Exchange. 


Data from Letter of R. A. Perry, Pres. of the Company. 
Company .—Organized in New Jersey, commenced active operations in 
1910 and has developed through reinvestment of its earnincs into one of the 
Jargest dredging orvanizations in existence. The extensive equipment of 
the company and its subsidiaries, located at stratecic points on the Atlantic 


and Pacific Coasts of the United States and the Gulf of Mexico, enables 
the company to undertake business in any part of the world he com- 





bined capacity of the plant and equipment of the company 


and subsidiaries 
is in excess of 10,000,000 cubic yards of earth 


about 15,000,000 tons) per 


month. The larcest part of the business of the company is done under 
contract with the United States Government and with various American 
States and municipalities. Company is actively enzaved in and fully 
equipped to handle flood control work throughout the Mississinpi Valley. 

Canittlization— Authorized. Ovtstanding. 
Convertible preference stock (no par value).__..159,0090 shs. 159.000 shs 
Common stock (no par value)_............-. *600.000 shs. 400,000 shs 

* 159,009 shares rez:erved for the conversion privileve of the convertible 
preference stock : nd 59,000 shares held in the treasury. 

$240,090 principal amount of 6°7 bonds of a subsidiary, due serially to 
Mar. 1 1931. are outstanding with the public. 

Ass 8 The consolidated balance sheet of company and subsidiaries 
as of Oct 31 1927 civine effect to this financinz, shows current assets of 
$2 921 4: 25, ond current lisbilities of $631,909, leaving net current assets 
of $2,289, 516. Viant and equipment and investments as of that date, 
amounted to $°.759,514 or more than $65 per share of the 150,000 shares of 
convertible preference stock presently to be outstandin:« 

Earnines For the three years and 19m onths neriod en der 4 Oct. 31 1927, 
the net earnings of company and subsidiaries, after givin: effect to present. 
financing, as shown by Leslie, Banks & Co. were as follows: 

Net Earns. Net Earns. 

after all after d-nrec. Earns. per 
chacs. before and Fed. on 159,000 
deprec. & Tar arail. Conv.Prf. 

Year Fed. Tar’s. for Di 
en ee ee $1,095,185 $875 383 $5.83 
pe Pee eT Teer Orr 1,692,345 1,277,164 &.51 
oe ee ee ee eee 1 48, 153 1.423.449 9.55 
10 mos. ended Oct. 31 1927 1.512,794 1,135,480 *9.08 

* Based on 10 months evrnin: rs shor wn 

Averave net profits ““g t! e vears mentioned after adjusting the 1927 
period to an annual basis, avoi able for dividends on the convertible prefer- 


amornnt to <1 oat 118 ov at the rate of 88 

_—Proceeds will be used for the acquisition of the Orleene 
ing Co. for retirement of 9!) exiting funded and unfunded indebtedness of 
the comnenv and its subsidiaries (excent $249,009 princin>! amount of 
Stendard Equi linm ent Co. 6 honds due serially to Mar. 1 1931) and for 
additional working canital.—V. 119. p. 1407. 


Standard Investing Corp.—Annual Report.— 


ence stock 


95 ner st 
Purpos? 


are 


Dredz- 


Tre-ident Ray Morris in his report to the stockholders for the year ended 
Feb. 29 1928 <avs in rart 

Cernceration commenced husiness on Mar. 1 1927 and it seems worth 
while in this fret annval repert to outline briefly the obiectives which 


directors have had in view 
The total canita 


in condnetine the first vear’s creraticons, 
!raised dvrin> the past year by the sa! eof securities to the 


public has heen £19,990 NON, of «hich $4,500,000 fis in the fe rm ef 19%-vear 
5°: debentrres, £4 NON NNN ts represented by r referred stock, £5.50 dividend 
series, and $1.590.000 is rerresentec bv pref. stock, $6 div. certs s, and com. 
stock. The total commissions paid for raising this capital amounted to 


$2.80 ner S100 of canita! fords. 

The dehentures were cri ina'lv iscned with warrants attached, entitling 
the holders to receive on Mar. 1 1930 10 shares of common stock for each 
$1,000 debentures, The a reement under which the commen stock was 
deposited avainst the warrants permitted, however, advancing the date 
fer receipt of stock. In pursvance of this provision, it has now been de- 
termined to permit the exercise of the warrants on and after Arr. 2 1928. 
Acecrdinely, as from such date, the debentures, with warrants attached, 
may be nresented to New Ycrk Trust Co. fer detaching of the warrants 
and the issue of common stock certificates acainst them. 

The preferred stock, $5.59 dividend series. carries warrant privilezes 
entitling the holeer to subscribe to common stock over a snecified term ¢ 
years at a snecified scale of prices and the preferred stock. $6 dividend 
series, carries a conversicn privilece. 

It has been the aim of the directors to keen operating expenses at a min- 
imum fivure, and there are no manavement fees paid to the banking houses 
interested in this corporation. Brekerage and custody charzes are, of 
course made at the customary ficure. 

A list of secvrities held by the cerporation on Feb. 29 1928 indicates 
that the diversitv is very bread. The portfolio contains over 150 items 
and it has been the policy of the directors not to invest dispropertionately 
larvre amounts in any one security. 

We have felt somewhat cautious about the general price level of American 
stocks at this time, and it has seemed wise to carry a reasonably large 
amovnt of ovr portfolio in bonds having a bread market The amount 
of cash and call leans shown in the balance sheet is somewhat larver than 
mav normally be exnected. ov ine to the receipt on Feb. 15 1928 of the funds 
derived from the sale of the preferred stock, $5.50 dividend series. 











Slatement of Income for the Year Ended Feh. 29 1928. 
Income from dividends and interest (interest received and accr.) $373,231 
Diet OrOtit Grau abled OF SRCUNIIOE. «4 ccc nuccd ccc ccecuskscus 270.347 
i aid chee li ace ak ahah ae a a ila ia eds dali $643 .578 
Expenses: Salaries, $3.512° directors’ fees, $3. A as he ae 7.462 
Operating exnenses, $i0. 893: interest paid, $242,187__...---- 253.080 
put |.” aE ae ae ae ere 63.273 
| Amort. of deben ure discount, organiza'n & financing exp-.-_-.- 21.546 
I ea ra Cae ak 2 ce ed OS aera ic 298.224 
po eee ee * eee eee eee ere 45.000 
Farned esr. Ua RE Spas tere wre, Stal Rado adotaee w ee $253,224 
—V. 126. p. 1056. 

Scamdaed Oil Co. (Kentucky) .—Annual Report.— 
Catendar Years— 7 1926. 1925 1924. 
Net profits _ — _- $5, 163 $50 $8 308. 620 $8,272,201 $6,151.24] 
Res. Fed. taxes curr. vr 71 997 052 108371] 769.000 
Cash dividends_____(18%)3. O72 2 830(16)27 16,135(16) 2704.671 (16) 2693 ,723 

Balance, surplis - rT 419,178 $4,593,434 "$4. 482. R19 “$2 689 218 
Profit & loss, surplus___ 17,277,497 15,858.319 11,264,886 6.899.817 
Shares cipital steck out- 

standing (pir $25) A 684,120 680.500 677.192 674,576 
Earns. per sh.on cap. stk. $6.58 $10.74 $10.61 $7.98 

Balance Sheet Dec. 31. 
1927 1926. | 1927 1926. 

Assrts— $ $ Liab ttltes— $ $s 
Plant improvem ts Capital stock. ---- 17,103, 911 17.012.560 

and equipment-.31,598,997 29,575,721 | Accounts payable. 4.392,305 5,455,370 
Merchandise _--_-_- “6777 048 8,254,982} Accrued deprec’n- 12.345, 438 10,262,648 
Cash. ace’ts rec., PE ion & annuity 

&c., invest’ts._.14,421,036 12,876,3¢ res. & ins. fund. 1,007,276 781,580 

Fed’l tax reserve-- 671.551 1.336.616 
(oS rae 17,277,497 15,858,319 

TOME sctnacnnse 52,797,079 50,7 707,093 . | 52,797,079 50,707,093 
—V 124, p. 3367. 

Standard Oil Co. (Ohio).—Balance Sheet Dec. 31.— 

1927. 1926. 1927. 1926. 

Assets— $ $ | Ltabt)tttes— $ 3 
a 36.797.026 38.566,116 Common stock.-..14.000.000 14,000,000 
Merchandise --_--- 5,062,035 6,631,219 Preferred stock... 7,000,000 7,000,000 
ee awe 382,165 191,627 | Accounts payable. 2,093,615 2,532,294 
Accounts receiv'le Depreciation - ..-- 8,931,995 9,372,412 

| and investments 8,226,531 9,494,850; Reserves......--.  __---- 1,051,967 

Prepaid royalties - oY Surpius........<. 19,197,063 20,927,139 
Prepd. rent,tax.,&¢ | : 

TOME | c00<cckwe 51,222, 67 3 54,883,812 TORR  ccscckcce 51,222,673 54,883,812 


The usual comparative income account was published in V.°126, p. 1826, 
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Stanley Co. of America.—Forms Finance Commiitee.— 

At a meeting of the board of directors on Mar. 28, a finance committee 
was appointed composed of John A. McCarthy, Louis J. Kolb and Albert 
H. Smith.—V. 126, p. 1523. 


Stanley Company of America & Subsidiary Cos.— 
Condensed Consolidated Statement of Income 53 Weeks Ended Dec. 31 1927. 


I ee a eee eae oe, Jol k ed ede as $37 ,060,025 
Operating expenses and minority interest..............--.-- 31.580.357 
FE Ss a en EE eS ee Oe 2.186 ,086 
Net income available for dividends______________..___..__ $3 .293 582 
Dividends paid during 1927 by the Stanley Co. of America____ $3,181,090 
i ao ee ak ee i i Os wien ae $112,492 
Earns. per sh. on 904,432 shares cap. stock (no par)_.______-- 33.64 
Balance Sheet Dec. 31. 
1927. 1926. 1927. 1926. 
Assets— 3 $s Ltaht’'tttes— 
Properties owned 57,089, 235 46,205.85 | Mortgage bonds_.18, 570. 000 18, 600. 000 
Properties leased _.12,087,737 9.919.757 | Mtges. payable... 9,309,876 8,067 749 
Investments ...-- 4.693.224 4.093.925 | Notes & debens-... 5.12° .000 »200.000 
a 2.753.860 3.629.806 Notes&ace'ts pay. 827.623 1,438.065 
Approp.forconstr. 484,372 3,895,389 Def'd & accr.items 1,078,503 801,593 
Loans, notes and | Dividends payable {04,508 469.974 
acc'ts receivable 3,516,497 1,648.994 Res'ves for Jepr.. 
Inventories ____.. 14,668 15.790 &e ,& U.S.taxes ..706,013 5,162,034 
Advance deposits. 890,693 157.588 Minority interest 
Deferred & prepaid in associated cos. 1 5 428 1.08.,.853 


{tems 1,965,313 2,102, 359 Capital & surplus x39,* 72.648 30,848,116 


Total assets__..83.495.599 71,669, 386 Tota’ Haubilitie. 85,495,599 71,669,386 


x The capital and surplus is represented by 904,432 7-10 shares of no 
par stoc k. —V. 126. p. 1523. 


State & Washington Buildings (Stevens Brothers 
Corp.), Chicago.—Bonds Called.— 


The Stevens Brothers Corp has elected to redeem and pay on June 1 
1928 all of the Ist mtze. 6% serial gola bonds which mature serially on the 
Ist day of Dec 1928 and on the Ist day of June and December of each 
year from 1929 to 1938. both inclusive. by payment of the principal therecf 
and interest accrued thereon to June i 1928 an! a premium equal to \% of 
1% of the principal of each of sai. bonds for each year or part thereof inter- 
vening between June | 1928 and the respective dates of maturity of gold 





bonds, provided che maximum: premium shill not exceed 3%. Payment 
will be made at the Heors Toust a Sa vins cy = ink, trustee, 115 West Monroe 
8t., Chicaro. Tl (i: Vv 126 ae 17. Pp. 2444.) 


States Oil Ce_p. Del), sib ae Pa.—25c. Div.— 


The directors hav saren a divicc it of 25 cents per share on the out- 
standin: $9907 .459 » =! sto k par $5. payable Mar. 31 to holders of 
record Mar. %4().—\ 2414. 

Straus Sa-> D it Co., Chicago.—Ponds Offered.— 
Ar issue of 26,000.00, XY sinking fund gold debentures 


Ine. 
payable at 
or, at office 


is being offered at par and nt. 


Dated Maret i !92 due Marc: 1 1943 Prin and int. 
Continents’ No tone Conk & Trust Co.. Chicazo, trustee, 
of S. W. Stras,s & Co. Chicago. Ill... or at office of 8S. W. Straus & Co. 
Inc.. New yVork tvenom. $1,000 and $500 c* Red. all or part on any 
int. date or for the sinking fund on 30 days’ notice at 101 and int. Feder: il 
income tax not in excess of 2% paid by borrower The following State 
taxes refunded upon proper application therefor Calif. personal property. 
4 mills: Colo personal property, 5 mills: lowa money and credit. 6 mills 
Kansas money and credit, 5 mills: Kentucky personal property. 5 miils: 
Mass income. 6% of annual int.; Minn) money and credit, 3 mills; Neb. 
personal pronverty 5 mills: Penn. persona! property, 4 mills. 

Business & Prepertu.—The Straus Safe Deposit Co. owns in fee the 
Straus Building property located at the intersection of two of Chicaco’s 
= thoro'urchfares, at the Southwest corner of Michigan & Jackson 

oulevards The building covers the entire site. which measures approxi- 
mately 161 feet on Michigan Boulevard by 171 feet on Jackson Boulevard 

Purnose of Issue.—The proceeds of this issue, tozether with the proceeds 
of a $9.000.090 20-year 5% Ist morteave loan, underwritten by North- 
western \lutal Life Insurance Co. of Milw aukee, Wis. will be used to re- 
tire on July 1 1928 (the next call date), the bonds of the $12,900.000 6%% 


by S. W. Straus & Co., 





lst morta se issue now outstanding, and for other corporate purposes. 
Valvation.—The Straus Building property has been independently 
appraised as follows: 


Land—Owned in fee. Appraised by Graham, Anderson, 


a es hy ea as $5,884,000 
Building & "“quipment—Appraised by Graham, Anderson, 

NI WRI Sen cink di ke Sire: snide a Salas oe pits aa lin Me lnapcein es: Sh wat a a 14,112,000 

oO ee eee ares ea re ee a ee eS $20, 996 .000 


There will be available. therefore, above the first mortgage, $1,999 in 
fixed assets for each $1,000 debenture of this issue. 

Funiled De t.—The borrower covenants that subsequent to July 1 1928, 
the total indebtedness secured by mortzave or trust deed on the Straus 
Building property shall not at any time prior to the pavment of the deben- 
tures exceed in principal amount the sum of $9.000.000. This, together 
with the principal amount of the debentures, totals $15,000,000, which is 
the limit of funded indebtedness of the borrowing corporation subsequent 
to July 1 1928 

Earninos.—The entire Straus Building, with the exception of a portion 
of the fifth floer occupied by the offices and vaults of Straus Safe Deposit 
Co. is under lease to S. W. Straus & Co. and the borrowing corporation 
covenants to maintain this lease, or a new lease, throuchout the life of the 
debentures. By the terms of this lease, or any new lease, 8S. W. Straus & 
Co. will pay rentals each year equal to the sim of interest and principal 
charges under the first mortgage and the debentures. Practically all of 
these char es are now earned by portions of the building other than the 
space utilived by S. W. Straus & Co 

Listed.—Listed on the Chicavo Stock Exchange. 


Sullivan Machinery Co.— Earnings. — 











Calend ir Years— 192 1924. 1925. 1924. 
Net earnines......-.... $1. 581. ‘412 $1,530,275 $1,231.845 $1.004.072 
Deprec. & res. for taxes_ 604 ,062 578. 518 518,952 577 .022 

Wet income. .......- $989.359 $951 BeAr § $712.893 $427 .050 
Dividends_____--- 757,951 750.585 745,391 734, 304 

Balance, syr-'ns____- 2,399 $201,172 def$: 32,498 def$307 ,254 
—V.125. p. 2683. 


Sutter Pasin Co.—Deposits Asked.— 

A letter has b-en sent to the holders of bonds by the protective committee 
askin: for the ievosit of securities. The company defaulted the Feb. 1 
1928 intere t ns and the period of grace exnires on April 1. De 

its of the bonds to the extent of $4,833,300, or 68% of the outstanding 


ava thhal 


ssue, have vec aie with the committee. according to the letter which 
adds that the cuaranty of the principal and interest by the late J. Ogden 
Armour c ouanit ites a claim on his estate and that representatives of his 


family and the committee have been in conference with the view of effect- 
ing a settle nent with the bondholders.—V. 126, p. 1057. 


(G.) Tamblyn Ltd.—Pref. 
Co., Ltd., H. G. Stanton Co., Ltd., and Cochran, Hay & 
Co., Ltd., Toronto, recently sold $700,000 7% cumul. 
sinking fund, preferred shares at 100, with a bonus of 7 
shares of no par value common stock with each 10 shares of 
preferred. 

Rezistrar, Canadian Bank of Commerce, Toronto. Transfer agent, 
Chartered Trust & Executor Co., Toronto. Cumulative dividends accruing 
from Feb. 15 1928, payable Q-J, by cheque negotiable at par at any branch 
of the Canadian Bank of Commerce in Canada. Preferred as to cumulative 
dividends at the rate of 7% per annum and as to assets, at par but in the 
event of voluntary liquidation, at $110 per share in each case with divs. 


An annua! sinking fund is provided for the retirement of this issue of 30% 


| and 





Stock Sold.—Stewart, Seully | 


of net earnings after providing for depreciation. income taxes and dividends 
on preferred shares. Callable in whole or in part at the option of the com- 
pany on 30 days’ prio. notice at $110 and divs., or company may purchase 
shares for redemption in the open market at, not exceeding. $110 per share 
and divs. Preferred shareholders have no voting rights until preferred 
dividdens are in arrears for 8 quarterly periods. 


Capiialization— Authorized. Issued, 
7% cumul., sink. fund, pref. shares (this issue) - $700,000 $700,000 
Common stock (no par value) .......-.----22. 28,000 shs. 28,000 shs. 
i Sere Pe ee ee 1 share 1 share 


The deferred share has no monetary value, does not participate in earn- 
ings and can be cancelled by payment of $1 at the end of 10 years. While 
outstanding this share has the right to elect one director. 

Lisling.—Application will be made in due course to list both preferred 
and common shares on the Toronto Stock Exchange. 

Comnany.—Operates a chain of 55 retail drug stores of which 30 are 
oca ted in Toronto and one store in each of the cities of Hamilton, Guelph, 
Kitchener. Stratford and Brantford, Ont. It also, operates a wholesale 
warehouse in Toronto in connection with its own retail stores. The business 
was founded in 1906 in Toronto with one store on a capital! of about $1,500. 
The expansion of the business to its present size has been brought about 
by the investment of surplus earnings therein. Al) the properties in which 
the Tamblyn business is conducted are leasehold. 

The present leases have been appraised by the Sterling Appraisal Co. as 
of Feb. 3 1928 at $142,594, although carried on the books, at only $71,297. 

Purpose.—Present financing is occasioned by the purchase of control of 
the business from a financial group for whom Mr. Tamblyn and bis asso- 
ciates have been managing the business for the past 14 years. 

Sales.—Sales for each of the three calendar years Ne 1927, 
were as follows: 1925, $2,044,982: 1926. $2.257.188: 1927, $2. 607.8 , 

Over 99'%% of the sales are for cash and the turnover is at the cai of 
over five times the working c apital per annum. 

Eornings.—Net earnines for the past three calendar years, after provid- 
ing for ail charges, including ample provision for depreciation, staff bonuses 
ang alr taxes, were as follows: 1925, $80,263: 1926, $76,092; 1927. 

6 y » 

1Annual dividend requirements on this issue. $49.000. Earnings for th 
3 months ending Dec. 31 1927 were $40,188. On the 1927 statement after 
providing for the preferred stock dividend the balance remaining of $67,272 
is equivalent to $2.40 per share on the common stock 


Texas Gulf Sulphur Co.—To More Offices.— 

The company = move its executive offices early in 1929 from 41 East 
42nd St., to the New York Contral Building. N. Y. City. now under con- 
struction on Park Ave. between 45th and 46th Sts. This company has 
leased for a term of years the entire 31st floor in the tower of the New 
Yor. Central Building. This floor contains a net area of approximately 
13.000 square feet.—V. 126. p. 1679. 


(John R.) Thompson Co. (Chicago) -—Annuat Report.— 


er 








‘ears Bud. Dec. s1— l 1uZo 425 1924 
xNet pro ioral "x 39. 463 $1,768,357 $1) 421,297 $1,504,952 
Provision for Fed'l taxes 243,500 265.000 175.461 167,500 

Net income.._...... $1,985,964 $1,50: 3.357 $1,245.836 $1,337.452 
FICC GEaeniacss i s8heee § aac emud (834175.541 (7%)63.281 
Common dividends.._-- 960,000 864,000 7°2 000 720,000 

Rate of com. divs... ($4) (142-5%) (13 1-5%) (12% 

Balance, surplus___.- $1 .025.964 $639 357 $2378 .205 $554,171 
Profit and loss surplus... 4,516,609 3,490.645 2,898,258 2,796,607 
Shs.com.outst 'g(par$25) 240,000 240,000 249,000 240,000 
Earn. per sh. on com... $8.27 $6.26 $4.88 $5.31 


x Net profit after deducting all expenses, including depreciation, &c., 
y Includes accrued div. on pref. stock ($14.823, or 144%) to Jan. 1 1926. 
z Includes $455,646 net proceeds from life insurance. 








Balance Sheet Dec. 31. 
1927. 1926. 1927. 1926. 

Assets— $ Litabttttes— $ 
Prop. & equip’t...x5,848.186 5.169.558 Common stock... 6,000.000 6,000,000 
Good-will, &c_... 4,000,000 4,000,000 Funded debt..... 472.000 425.500 
Securities owned_. 818,268 428.555 Accounts payable. 225,441 214,396 
Notes, acc'ts and | Res. forinc. taxes. 241,310 265,000 

mtge. receivable 29,748 22,095 | Insurance reserve. 169,205 >5.740 
Surrender value, | Res. for conting—- 100.000 100,000 

life insuraMe@..5 9 scence 21,067 Accr. com. divs.. 168,000 72,000 
Inventories ...... 222,067 246.188 Accrued taxes, in- 
See 760,649 839,319 terest, &c_.___- 234,170 208,750 
Bonds deposited as ‘Deferred income-. 11,346 9,584 

secur. on leases. 157,606 36,633 Surplus.......... 4,516,609 3,490,645 
Cash deposited as 

bldg. purch.opt.-_- ------ 5,000 | 
Due from employ. 

for stock purch. 206,359 102,638 
Deferred assets--- 95,197 70,563 

ES Re 12,138,081 10,941,615| Total .....-.-- 12,138,081 10,941,618 


x After deducting $3,319,956 for depreciatlon.—V. 126, p. 1523. 


Tishman Realty & Construction Co., Inc.—Plans.— 

The building pro ram of this corporation for 1928-1924 involves $17,000- 
090, including $3,600,000 in most recent plans providing for the construc- 
tion of a 14-story duplex apartment building at the southwest corner of 

Park Ave. and 73rd St., N. Y. City. This building, which is to be com- 
bs ed in July 1929, will comprise a frontare ef 102 feet on Park Ave. and 
157 feet on 72rd St. Other operations in the immediate bui'ding program 
include construction of apartments at 171-5 East 79th St.: southwest corner 
of Madison Ave. and 75th St.: southwest corner of 75th St. and Lexin¢eton 
Ave. and at 343-349 East 57th St., allin N. Y. Citv.—V. 126, p. 264, 428. 


Transue & Williams Steel Forgings Corp.—-Bernings.— 
Cale:dur Years— so)5% tf “405 5 
5< 

















ES OO a ae ee $3" 831 206 $5. ORS, 429 $4. 123.676 
Less returns, allowances 
and freight_____- 95,466 181,461 218,526 232,960 
Labor, material and fac- 
ary exnenses. __ - 2,277 .8A3 3,698,940 4,589,441 4.047 .345 
Selling, offi -e & adm. exp 172,687 181 936 186,427 137 342 
Net profit from oper_ -loss$ 3,6 1 loss$2'31 .1: 23 $97 .035 £6 .028 
Other income—net- ~~ -- 7,475 53.375 65,411 70.513 
Wot profit... ..us- $13,864 loss$177 ,758 $162,446 $76,541 
Provision for est. Federal 
Pa ig ee a eta te 13.000 1.500 
Dividends....-__----- (25¢ )25, 600 ($1) 100, 000 ($2)200 000 ($3)300 000 
Balance, surplus_--_-_- “def$1}, 1 36 def$277 58 def$5 554 def$224. P57 
E2ern. per sh. on cap. stk. $0.14 Nil si 49 $0.75 
—V. 126. p. 1213. 


Union Carbide & Carbon Corp.—Plans to Purchase 
Stock Which Will be Offered to Those Holding Managerial 
Erecutive Positions.—$5,000,000 Advanced for this 
Purpose.— 

The directors have approved plans to become effective May 1 1928, under 
which those who hold managerial and executive positions in the corporation, 
or its subsidiaries, may be assisted in acquiring larger financial interests 
in the corporation. : 

It is provided that amounts which may aggregate a maximum of 5% of 
the eornings available for dividends of the previous year, are to be annually 
used for the purchase of stock, a portion of these funds to be in the custody 


of the treasurer, and a portion in the custody of three trustees named by 
the executive committee of the board of directors. 
It is also provided that the corporation is to advance to the three trustees 


$5,000,000 to be used in the purchase of stock of the corporation. This 
amount with interest at the rate of 4% per annum is to be returned to the 
corporation in four years. 

The stock thus acquired will be used under the supervision of the execu- 
tive committee of the board of directors to carry out the purposes of the 
ylans. 

During the year 1927 there was avg od } ne $25,340,661, on 
which 5°; amounted to $1,267,033.—V. 125, 2402. 
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Union Metal Manufacturing Co.—25c Eztra Div.— 

The direetors have declared an extra aividend of 25c. per share and the 
regular quarterly dividend of 50c. per share on the common stock, both 
poyable Apr. 2 to holders of record Mar. 23. An extra dividend of 20c 
wer chare was paid on Jan. 1 Jast, while in each of the preceding 4 quarters 
an extra dividend of 25c. per share was paid on the common stock.—V. 125, 
p. 3362 


Union Sugar Co., San Francisco, Calif.— Annuat Report 





Calendar Years— 1927. 1926. 1925. — 1924. 
Net operating profit_... def$3,915 $146,355 $100,485 $569,809 
a  Saenepeppegee $6,020 237,820 237 820 237 .820 
Deprec. & obsol_.----- 121,857 146,130 169,978 157 597 
Fed. income taxreserve- -_---- Le ere 54,839 
DEON cackeccnas | muauen 413 4,263 8,909 

ae ee def$211,.792 def$238,004 def$311,576 sur$110,644 
Prof. & losssurp. Dec.31 $544,473 $785,405 $1,070,986 $1,335,532 


—vV. 126, D. 
United Crescent Dry Cleaning Corp.— Dividends.— 


The directors have declared the recular quarterly dividend of $1.75 
per share on the preferred stock, payable April 2 to holders of record March 
26. The directors also declared a dividend of 50 cents per share on the 
common stock. 

The corporation owns and operates in Brooklyn, N. Y., two large whole- 
sale dry cleaning plants. It reports that business for the first quarter of 
1928 shows a large increase over the same period of last year. The com- 
pany is one of the subsidiary properties of Public Industrials Corp., an 
industria! holding company.—V. 125, p. 797. 


United Ice Service Co.—Listing.— 

There has been substituted for the preferred and common shares of 
United Ice Service Co. now on the Boston Stock Exchange list shares of 
the Southern Ice Co., the name of the company having been changed by 
the stockholders to that effect at a special meeting held Jan. 16 1928, and 
the appropriate certificate recorded in the office of the Secretary of State 
of Delaware, Jan. 17 1928. 


733 


Dated Apr. 2 1928; due July 1 1938. Interest payable J. & J. in Min- 
neapolis, Chicago and New York, without deduction for normal Federal 
income tax not exceeding 2%. Red. all or part on any int. date after 
30 days notice at par and int. plus a premium of % of 1% for each year or 
fraction thereof between the date of redemption and maturity. Denom. 
Ean and $500 c*. Minnesota Loan & Trust Co., Minneapolis, Minn., 
trustee. 

Security.—These notes are a direct obligation of the pee gee dl and will 
be specifically secured by a first lien upon the entire capital stock of The 
Van Dusen Harrington Co. through pledge and deposit with the trustee 
of such stock. 

The trust agreement will provide that except with the prior written con- 
sent of the holders of at least two-thirds of the principal amount of these 
notes then outstanding, Van Dusen-Harrington, Inc., The Van Dusen 
Harrington Co. and its subsidiaries will not create any mortgage indebted- 
ness other than purchase money mortgages in connection with property 
hereafter acquired and will not create any indebtedness running more than 
one year including loans secured by pledge of personal property required 
in the ordinary course of business. 

Sinking Fund.—Company will deposit with the trustee the sum of $285,000 
in each of the fiscal vears ending June 30 1929 to June 30 1938, both incl. 
Funds not required for interest will be used to retire notes by purchase or 
call. The sinking fund is calculated to retire over 50 of these notes by 
maturity. 


Pref. Stock Offered.—Lane, Piper & Jaffray, Inc., are offer- 
ing % 102 and div. $1,500,000 7% cumul. convertible pref. 
stock. 


Preferred as to cumul. div. at the rate of 7% per annum, and upon 
dissolution or liquidation, whether voluntary or involuntary, as to assets 
up to $110 per share and divs. Dividends payable Q.-J. (cumulative 
from date of issue). Red. all or part on 30 days’ notice at $110 per share 
and divs. Dividends exempt from present normal Federal income tax. 
Minnesota Loan & Trust Co., Minneapolis, Minn., transfer agent and 


| registrar. 


Conversion Privilege.—¥FEach share of this preferred stock will be convertible 


' at any time prior to Apr. 1 1938 into 5 shares of common stock, with adjust- 


In addition, the company has purchased and cancelled 2,828 shares of | 


its preferred stock, so that the outstanding number of preferred shares is 
12,172 (par $100) out of an authorized issue of 15,000 shares, and 37,497 
shares, without par value, common stock, out of an authorized issue of 
50,000 shares. 

In addition, the directors at a meeting held Dec. 17 1927, adopted 
measures for simplifying the corporate structure by acquiring the properties 
of its two subsidiaries, namely, Southern Ice Co., a Delaware corporation, 
and Carolina Public Service Co., such action has been completed as of 
Dec. 31 1927, that the Southern Ice Co. (Del.), has been dissolved and that 
the balance sheet of the company as of Jan. 1 1928, reflecting the acquisition 
of the properties of Southern Ice Co. and Carolina Public Service Co., is 
as follows: 


Condensed Balance Sheet as of Jan. 1 1928. 





Asseta— Ltattitles— 

Property, plant, &c__-_.--.- $2,224,037 Preferred stock 7% - - - - - $1,217,200 
Sith poste deba ceva 56,586 | Bonds: C. P. 8. Co. 88 (1942) 764,800 
Notes recetvable_.....-_._- 1,000 Notes payable__--.----- . 30,000 
Accounts receivable _ - . - . - - - 68,678 | Accounts payable-_—___-_-- 2,696 
oe SSP 5,443 Accounts not yet due--- 26,524 
eek sede dee dn @ 21,159 Retirerment reserve. - -- 50,015 
ee eee 479 Common stock (no par) - - *172,486 
Prepayments_-—-_--_ bas 8,372 Earned surplus. -..---- 172,078 
Miscellaneous investments _ 30,705 

Trustees’ sinking fund cash - 19,129 —— — 
Unadjusted debits____--- 219 Total (each side) ... $2,435,798 


* Represented by 37,497 shares of no par value.—V. 122, p. 1325. 


United States Dairy Products Corp.—Acquisitions.— 

President John A McDermott announced last week the completion of ne- 
gotintions for the acquisition of two well known ice cream companies in 
Newark, N. J They are the Puritan Ice Cream Co. and the Sterling Ice 
Cream Co. The United States Corp. now owns the B. W. Roberts Co. of 
Newark and it is expected that the three companies will be consolidated in 
the near future.—V. 126, p. 733, 885. 


United States Distributing Corp.—Larnings.— 
Consolidated Income Statement Year Ended Dec. 31 1927. 





Sales & operating revenue____________- 5s _..-$42,893 529 
Cost of sales, operations & production___. = = _. 39,789,734 
General & administrative expenses_______ 1,265,558 
Net profit from operations.__________- ee $1,838 ,237 
Other income_________ Rida itn ie aoe : pee 27 936 
(0 Se ee ee Bae a ieee See Ad sae Wy be dock erm Pg 
Depreciation, $433,968: depletion, $20,166___________- : 454,134 
{Interest paid (less received) , $207 535; Federal taxes, $123,040 - 330,575 
Minority interest in West New York Coal Co_____________- 12,237 
Net profit for the year___________..___-_ es $1,069,228 
CG HE RE icone cmceed od cw evak ween su e 5,565,550 
UN SOM nee Sal ie Ra ee ee eee ae $6 634,778 
Less: Net adj. resulting from plan for readj. of cap. stk. of U.S. 
Distributing Corp., and acq. of assets of U. 8S. TruckingCorp. 
dated Jan. 17 1927, as amended; & from reapp. of cer. prop___ 3,605,818 
I i a Fe a Se es a _-. $3,028,960 
Deduct: Bond discount & expense written off—new issue- ----- 157,918 
Premium paid on retirement of bonds—old issue____________- 86,650 
Divs.—Pattison & Bowns, Inc., prior pref. stock 6%-.-.----- 36,000 
Divs.—U. S. Distributing Corp. pref. stock________________- 132,221 
Excess of cost of cap. stk. of sub. co. acq., over book value__ 72,565 
Adjustments—net—affecting prior years________________- . 67 ,533 
ES Ce. ee wes onccd sakeeensonalus $1,876,073 


—V. 126, p. 118 


United States Life Insurance Co.—New Vice-Pres.— 


George W. Hubbell has been elected one of the Vice-Presidents of the 
company .—V. 123, p. 3053. 


U SL Battery Corp. (& Subs.).—Earnings.— 








ment for dividends. 
Sinking Fund.—If all of the preferred stock shall not have been redeemed 
or converted into common stock prior to Apr. 1 1938, Van Dusen-Harrington 


| Inc., agrees to retire 3% of the largest amount of pref. stock at any time 
| outstanding through purchase or redemption on or before Mar. 31 1939 


and annually thereafter until all of the pref. stock shall be retired. 

Data from Letter of F. C. Van Dusen, President of the Company. 

Company.—Has been formed in Delaware to acquire the entire capital 
stock of The Van Dusen Harrington Co., one of the larzest and most 
favorably known firms in the United States engaged in the handling of 
grain. The business was founded in 1852 by G. W. Van Dusen as G. W. 
Van Dusen & Co. In 1889 The Van Dusen Harrington Co. was organized 
with a capital of $200,000. It has grown continuously, financing its ex- 
pansion entirely out of earnings, and has the record of having earned a 
profit in every year since its formation. 

The Van Dusen Harrington Co. operates a grain commission business at 
Minneapolis and Duluth, and through wholly owned subsidiaries engages 
extensively in all phases of the marketing and storage of grain, as well as in 
flour milling and the retail distribution of coal and lumber. The elevator 
and warehouse properties include 4 terminal elevators at Minneapolis with 


| capacity of 7,750,000 bushels, and 163 country elevators, warehouss, and 

















Years Ending Ending Dec. 31— al927. b1926. 
We ee $15,399,459 $10,624,151 
Manufact’g cost, sell., admin. & gen. expenses___ 13,704,362 9,502,274 

Operating profit....._._.__________._______- “$1,695.097 $1,121,877 | 
oo ove ope bk he io we ee ec ee 39,565 64,569 

NEO $1,734,662 1,186,447 
interest and financing expense_________________ ‘ 61,405 ’ 41.508 | 
Provision for income taxes (estimated)__________ 214,400 151,747 ; 
__Net a Rn ea $1,458,857 $993,192 | 
Dolo 4 ee eee aneeam ee 1,647 ,303 924,746 | 
Cransfer of reserve for contingencies_______.___.  _____- 180,000 

nn ne Me 
Dividerds on preferred A stock (10%)--.-_____- 80.212 ’ 80,635 
Dividends on preferred 7% stock (7%)-...--__-- 210,000 210,000 
ceerameene OM GOMOINON. ... Soc on os eee ccusse 160,000 160,000 

Surplus Dec. 31 1926___.______.------------ $2.655.949 $1,647,303 | 
Shares ef com, outstanding (no par)____________ 160.060 80,000 
ee SS ean ee eee $7.30 $8.78 


a Operations of U. S. L. Battery Corp and subsidiary companies for 
last cight months of 1927 and U.S. Light & Heet Corp. for first four months. 
bU.S Lu t:eat Corp. ea ‘nings.—V. 125. p. 1058. 

Van L usen-Harringtor. Inc., Minneapolis., Minn.— 

Notes Offered.—The Mini esota Loan & Trust Co. and Lane, 
Piper & Jaffray. 'ne., are offering at 100 and int. $3,000,000 


collateral t.ust 5!4% sinking fund gold notes. 


wZ 


corn cribs situated in the States of Minnesota, lowa, Nebraska, Worth 
Dakota and South Dakota. Company owns the King Midas Mill Co., 
operating flour mills at Minneapolis and Hastings, Minnesota, with a com- 
bined daily capacity of 4,000 barrels. Other properties include 65 retail 
lumber yards and 164 coal houses distributed throughout the Northwest 

Earnings.—F¥or the 10 years ended June 30 1927 the consolidated net 
earnings of The Van Dusen Harrington Co. and its subsidiaries to be 
presently owned, eliminating non-recurring profits, and after depreciation 
and annual interest on the notes of Van Dusen-Harrinzton, Inc.,now to be 
issued, and after Federal taxes at 1314 % were at the average rate of $429,678 
per annum. For the three fiscal years ended June 30 1927 such consoli- 
dated net earnings, as reported by Peat, Marwick, Mitchell & Co.,were 
$693,742 in 1925, $646,412 in 1926, and $417,603 in 1927. For the year 
ending June 30 1927, during which year crop conditions in the Northwest 
were particularly unfavorable, the net earnings shown were equivalent to 
over 3.9 times the annual dividend requirements of the pref. stock now to be 
outstanding and for the 3-year period were at the average rate of $585,918 
per annum, or equivalent to over 5.5 times such annual dividend require- 
ments. 

During the first 6 months of the current fiscal year, net earnings were at a 
rate approximately 35% in excess of net earnings for the corresponding 
period in the preceding year. 

The combined net earnings of The Van Dusen Harrington Co. and its 
subsidiaries for the fiscal year ending June 30 1928, are to accrue to the 
benefit of the present holders of the stock of The Van Dusen Harrington 
Co., who, however, guarantee Van Dusen-Harrinzton, Inc. azainst a loss for 
the period. They further agree to pay to Van Dusen-Harrison, Inc. a sum 
sufficient to cover corporate expenses, interest on its notes, and dividends 
on its pref. stock to June 30 1928; after which date all earnings of the 
companies are to accrue to Van Dusen-Harrington, Inc. 


Capitalization— Authorized. Outstanding. 
7% cumul. convert. pref. stock (par $100)_--- $1,500, $1,500,000 
Common stock (without par value)_____.___- *225,000 shs. 150,000 shs. 


Coll. trust 5% % sink fund gold notes due 1938. $3,000,000 
* 75,000 shares reserved for conversion of preferred stock. 
Other than shown above, neither Van Dusen-Harrington, Inc., The Van 

Dusen Harrington Co., nor its subsidiaries have any funded debt or pref. 

stock outstanding. 

Purpose.—The notes and pref. stock will be used to provide in part for 
the acquisition by Van Dusen-Harrington, Inc. of the stock of The Van 

Dusen Harrington Co. 


Vesta Battery Corp.—Annual Report.— 


$3 ,000 ,000 























Calendar Years— 1927. 1926. 1925. 1924. 
i> Oe $1,818,213 $1,974,678 $1,557,457 $1,616,563 
Coes OF Geis... . 5.5... = 1,453,994 1338 ,072 A8 1,272,205 
Operating expenses -- _-_- 486 ,554 408 ,682 266,781 282,484 

Profit from operat’ns _def$122,335 $227 ,924 $48,192 $61,874 
Other income. -.-.-.-.-.--- 16,142 26,008 21,078 27 ,349 

Total income__-_------ def$106,193 $253 ,932 $69,270 $89 223 
Other charges_.------- 65,232 70,360 46,182 48,17 
Federal income tax..... .....- 5D es. aa eae 

Net income. -.------- def$171,425 $166,931 $23,088 $41,044 
Prof. dividemds........ 14,460 17,163 20,080 25,594 

Balance, surplus _ __. -~def$185,885 $149,768 $3,008 $15,450 
Shs. com. out. (par $10) - 30,000 30,000 30, ,000 
Earns. per share on com _ Nil $4.99 $0.10 51 

Consolidated Balance Sheet Dec. 31. 

4 ssets— 1927. 1926. Liabilittes 1927. 1926. 
Plant, machinery, 7% pref.stock....- $205,300 $219,600 

trucks, &c...-.- x$209,885 $240,084| Common stock... y300,000 300,000 
Trade acceptances 45,912 67,249 | Notes payable-_._. 175,000 75,000 
Investments. .--- 17,500 17,500 | Accounts payable- 77,769 126,937 
| 50,197 39,386  Accrd. wages, taxes 
Notes & accts.rec. 274,129 355,164 ee. .305 55 20,349 35,408 

| Inventories- _- --- 244,763 289,560 | Surplus- - - - -- - ss 88,767 286,060 
Deferred charges - - 24,798 34,063 
Ske at aes a8 $867,185 $1,043,005 : i ee $867,185 $1,043,005 


x After deducting $392,607 for depreciation. y Common stock repre- 


| sented by 30,000 shares, par $10.—V. 124, p. 1234 


Warner-Quinlan Co.—Rights, éc.— 

The common stockholders on Mar. 23 approved an increase in the 
authorized pref. stock (par $100) from 15,000 shares to 25,000 shares. 
The common stockholders of record Mar. 26 will be given the privilege 
of subscribing on or before April 15, pro rata, at $100 a share for the ad- 
ditional 10,000 shares of pref. stock and at $30 a share for 40,063 additional 
shares of common stock, no par value. Quarterly dates for the payment of 


dividends on the preferred stock shall be the first day of April, July, October 
and January of each yesr and that these dividends shall be cumulative 
Payment for the new stock 


from the dates of issue of such preferred stock. 
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must be made tn New York funds to the Equitable Trust Co., 11 Broad 
St., N. Y. City. See also V. 126, p. 1680. 


Warren Brothers Co.—£arnings.— 

















x1927. x1926. y1925. 1924. 

Gross income, &e _....- $16,684,214 $9,950,287 $4,813,287 $5,158,447 
Cost, &c. (including 

1 WED oc saoccan 15,056,524 9,027,571 4,300,408 4,466,348 

Net income-_-___----- $1,627 .690 $922,716 $512,879 $692,099 
Other income__.___.--- 444,632 282.866 336,594 242,403 

Total income____._.- $2,072,322 $1,205,582 $849,473 $934,502 
Interest charges__—---- 328,423 53,701 55,106 168,759 
Dea bs encanesnesss 60 ,000 b90 294 GIGASET «= cnwewees 

Net income_______-- $1,483,899 $1,061,587 $632,920 $765,743 
TER SEER. , GOs nc ncnwne 117,656 118,729 119,868 116.789 
2nd pref., divs_--_- 34,961 34,286 30,884 34,937 
Common divs... --- 577 425 577 ,461 414,878 293 578 

Balance surplus_____-_ $753,857 $331,111 $67 290 $320,439 
Com. shs. outst'd’g (no 

CL PEO ER 115,485 115,485 115,285 89,792 
Earns. per share _ _ -- - _- 11.52 65 $7.14 $6.88 


$ $8. 
a 1919 and 1924 additional taxes. b 1925 taxes. 
x Includes entirely owned subsidiaries and Warren Construction Co. 
y Not including Warren Construction Co.—V. 126, p. 266. 


Western Auto Supply Co. Kansas Ctiy, Mo.—Pref. 
Stock Offered.—Merrill, Lynch & Co. are offering $1,250,000 
— 64%% lst preferred stock at 103 per share and 

v. 


Preferred as to assets and cumulative dividends over the common stock. 
To receive $105 per share upon voluntary or involuntary liquidation on or 
before July 1 1930, and $103 per share thereafter, in each case with accrued 
dividends. Cumulative dividends at the rate of 614% per annum payable 
(Q.-J.). Sinking fund, commencing on or before July 1 1930, to consisé 
of annual payments equal to 3% of the greatest amount of the first_pre- 
ferred stock at any time outstanding. 
$105 share if red. on or before July 1 1930, or at $103 if red. thereafter, 
plus div. in each case. ed. in part at any time after July 1 1930, at $103 
jd share and divs. If less than all] of the outstanding shares of first pre- 
erred stock are to be redeemed, after July 1 1930, such redemption may be 
made by lot or pro rata, as may be prescribed by the board of directors. 
Dividends exempt from present normal Federal income tax. 

Convertible at any time on or before July 1 1930. into class A common 
stock without par value at the rate of one share of first preferred stock for 
1 1-3 shares of class A common stock without par value 


Common Stock Offered.—Merrill, Lynch & Co. are also 
offering a block of class A common stock (at the market). 
The class A common stock represents no new financing for 
the company, having been acquired from stockholders. 

Data from Letter of Don A. Davis, Pres. of the Company. 


Compan’.—Is one of the largest retailers of automobile asscessories and 
geet. operating a chain of 35 stores located in large cities in the Middle 

Vest, South and East. It also operates mail-order departments in 15 
cities conveniently located in the States east of the Rocky Mountains. 
The business commenced in 1909, sales that year having been approximately 
$12,000. With the steady increase in stores, the company has reached a 
sales volume of over $11,000,000 per annum. Sales are divided approxi- 
mately on a basis of 40% mai:-order and 60% retai. stores. Company has 
on its books over 800,000 active mail order customers as well as a con- 
siderably larger number of regular retail store customers. 

Capitalization— Authorized. 
Convertible 6% % 1st pref. stock (par $100) $2,500,000 
Class A com. stock (no par, non-voting) _.. *135.000 shs. 50,030 shs. 
Class B com. stock (no par, voting) ------- 100,000 shs. 100.000 shs. 

* 33 333 1-3 shares of class A common stock reserved for conversion of 
first preferred stock, and 47,396 shares of class A common stock reserved 
until Jan. 1 1929, for issue against outstanding warrants at $50 per share. 

Earnings.—Sales, and net profits after all charges and Federal income 
taxes for the five years ended Dec. 31 1927 are as follows: 


. at any time as a whole at 


Outstanding. 
$1,250,000 





Times Div. 


Net Profits on Conr. 

Year— Stores. Net Sales. After Tares. 1st Pref. 
J eee eeern $3,984,054 $296,970 3.65 
(en 1 5,699,776 547,809 6,74 
| eee 21 9,452,424 638,035 7.85 
. eae 28 11,437,610 240,755 2.96 
1 ere 31 11,228,934 931,578 11.46 


Average net profits for the five years as above were $531,029, or 6.53 
— i dividend requirements on the first preferred stock to be out- 
standing. 

Assets.—The balance sheet as of Dec. 31 1927 after giving effect to theissu- 
ance and sale of $1,250,000 of convertible 6% % first preferred stock, and 
the retirement of all the outstanding 49,876 shares of participating prefer- 
ence stock, shows total net assets of $3,132,118, equivalent to over $250 
for each share of convertible 6/4 % first preferred stock. Net current assets 
amounted to $3,053,448, equivalent to $244 per share on the first preferred 
stock. Cash and marketable securities alone amounted to $1,773,130, or 
more than four times the current liabilities. 

Purpose.—Proceeds from the sale of the $1,250,000 of convertible 61% % 
first preferred stock will be used for retiring the 49,876 shares of participat- 
ing preference stock, now outstanding, which will be called for redemption 
on July 1 1928.—V. 126, p. 1681. 


Westinghouse Electric & Mfg. Co.—Serip Ctfs.— 

Secretary Warren H. Jones announced on March 29 that the time within 
which the outstanding scrip certificates issued in connection with the 10% 
stock dividend of 1924 might be surrendered in exchange for shares o 
common stock has been extended to May 21 1929.—V. 126, p. 593, 266. 


Weston Electrical Instrument Corp.—Off List.— 

The capital stock has been stricken from the list of the Boston Stock 
Exchange, the latter having been advised that the company has dis con- 
tinued its Boston transfer and registration agencies. 

The corporation plans to reduce its class A stock by retiring 12,000 
shares, thus reducing the total authorized and outstanding class A stock 
to 75,600 shares, no par value. The stockholders will meet on April 16 to 
consider this proposal.—-V_ 126, p. 1827. 

(William) Whitman Co., Inc.—Annual Report.— 

President William Whitman, Jr., says in part: The earnings of the 
company for the past year, after providing for Federal taxes, were 2.30 
times the present preferred stock dividend requirements as compared with 
1.776 for the previous year. 

Balance Sheet December 31. 

{Including Acadia Mills, Monomac Spinning Co., Katama Mills, Mary 

Louise Mills, Tallapoosa Mills, Whitman Building Trust.] 











1927. 1926. { 1927. 1926. 

Assets— 3 $ Liabtlittes— $ 
Plant & mach’y___ 8,483,333 8,485,587 Preferred stock... 5,000,000 5,500,000 
Real est. & equip- 362,691 369,775 Common stock _--12,500,000 12,500,000 
CM a os ce was 1,088,808 753,319 | Stock of subsid’s__ 1,082,602 1,107,312 
Loans to banks on Sundry credits for 

eS ee _. 3,045,000 2,275,000, mdse.purch__-- 697,528 310,895 
Accts. & notes rec., {Monthly balance 

less reserve - ---- 3,819,216 4,835,709! dueconsignors_- 461,817 492,243 
Inventories - - - - - - 2,034,593 2,177,137 , Notes pay.affil.cos 50,000 50,000 
Inv. in stocks of Inc. & prof. taxes_ 60,000 211,943 

associated cos__ 7,862,086 7,896,914 Accr.expenses- --- 5,919 32,353 
Misc. stks. & bds. 238,387 164,335 | Res. for depr., &c. 2,554,919 2,508,438 
Bae, Gees, O66. se sesee 55,563 | Res. for disc., &c_ 38,751 66,499 
Deferred charges... 143,640 123,011 | Profit & loss-- ---- 4,712,685 4,421,638 
Treasury stock - -- 86,467 64,970 

J er 27,164,222 27,201,321; Total......-.-- 27,164,222 27,201,321 


Contingent liabilities on endorsements for Arlington Mills: Notes payable, 
$4,685,000; eustomers’ notes and trade acceptances, $20,007.—V. 124 
p. 1235. 








(H. F.) Wilcox Oil & Gas Co.—Annual Report.— 














Calendar Years— 1927. 1926. 1925. 
Operating earnings... ............. $3,514,241 $4,561,105 $3,366,815 
VEE Mac chdccsunscusactedso 145,534 255,321 102,921 

ee $3,659.775 $4,816,425 $3,469,736 
CRE Ges a uae cnevdcccers 1,121,568 1,050,944 1,029,270 

Cperettes WIOTS .. 06400 csccncecse $2,538,207 $3,765,482 $2,440,465 
Property & lease abandonments, &c — 489,212 3,641 482,279 
Interest charges, less int. earned - - - - 35,809 31,155 18,906 
Cap. stock selling exp. amortized _.- 30,000 30, 30,000 
DEN tbancddchddaweeetinadseauas 18,343 146,370 69,320 
Depletion & deprec. on cost.__..... 1,664,267 1,678,775 816,956 

eral inc. tax & contingencies_.... -.--.... 10, ,000 
: Net income of H. F. Wilcox- 

Pampa Oil Co. for the 9 months 

CHES DOS: GUensacucccsccssasns§ sncmnaue E2005 sssecdee 

Net profit for the year_........... x$300,575 $1,053,485 $972.005 
Pn Clacaccdnenaancdunnn 1,709.035 1,451,821 1,303 ,344 
ed eck cc nckotsseencass oe Dr47.0 
OCOEE GIVIGGNGS POM. . 2. accccccsces 852,565 796,270 776,441 

Profit & loss, surplus... ......... $1,184,776 $1,709,036 $1,451,821 
Shs. of cap. stk. outst’d’g (no par) -. 428 9957 427 ,896 388 ,222 
Earn. per share on cap. stock..._.-- x$0.71 $2.46 $2.50 


x Before Federal taxes.—V. 125, p. 1066. 


Wolff Mfg. Corp., Chicago.— Employee Management .— 

The first appearance of the employee management plan in the building 
industry is announced by S. W. Straus, president of S. W. Straus & Co., 
in the working out of a plan by which the Wolff Manufacturing Corp., a 
$7,000,000 plumbing fixture corporation founded in Chicago in 1855, has 
been taken over by 35 department heads, executives and foremen. In 
time, the approximately 1,000 employees will be given an opportunity to 
share in the earnings. S. W. Straus & Co., in Dec. 1922 sold $2,000,000 
of 1st serial gold 6's of the Wolff company. 

The common stock and voting trust certificates for common stock have 
goon stricken from the list of the Chicago Stock Exchange.—V. 121, p. 


Wolverine Tube Co., Detroit.—Fztra Dividend.— 
The directors have declared an extra dividend of 10 cents a share on the 
common stock (no par value) in addition to the regular quarterly dividend 


of ee both payable Apr. 1 to holders of record Mar. 15.—V. 125. 
p.2 . 


Woodley Petroleum Co.—Earnings.— 





Calendar Years— 1927. 1926. 1925. 1924. 
Gross income. ......... $924,942 $1,287,994 $1.218.281 $605,463 
Expenses, taxes, &c __-- 515,876 449,810 370,838 345,303 
Deprec. & depletion - - - - 267 .025 493,881 321,370 85 

Net income- -------- $142,040 $344,304 $526,074 def$40,701 
Earns. per sh. on 258,000 

One. (00F $l). cccucnaa $0.55 $1.33 $2.04 Nil 


—V. 125, p. 664. 
Yale & Towne Mfg. Co.—Rights.— 


The par value of the capital stock of this company is $25 per share (not 
$100 per share as stated in last week's ‘‘Chronicle,”” page 1828.) For 
full details rerarding offer of 40,000 additional shares of capital stock 
to the stockholders of record March 26, see V. 126, p. 1828. 


(L. A.) Young Spring & Wire Co.—/nitial Div.— 

The directors have declared an initial quarterly dividend of 621% cents 
per share on the commen stock, no par value, payable Apr. 1 to holders of 
record Mar. 28. See also V. 126, p. 1828. 


Zonite Products Corp.—Acquires Agmel Corporation.— 

Arrangements for the acquisition of the Agmel Corp. by the Zonite 
Products Corp. have been completed and the former company wil! continue 
the manufacture of agmel under the new officers and board of directors, 
according to Ellery W. Mann, president of the Zonite Corp. Mr. Mann 
said he did not contemplate any radical change in the corporation’s peli- 
cies. 

The new directors include Thomas L. Chadbourne, Edward F. Hutton, 
John 8. Prescott, H. B. Close, C. M. Chester, Claud Dunning, and Ellery 
W. Mann. Mr. Mann has been elected president; John Wright, vice- 
president; L. A. Hall, treasurer; and E. C. Donnelley, secretary.—See 
also V. 126, p. 1681. 











CURRENT NOTICES. 

—The current ‘‘Investment Review” of Reynolds, Fish & Co., 120 Broad- 
way, N. Y., contains a discussion of the sulphur industry and an analysis 
of Texas Gulf Sulphur Co. and Freeport Texas Sulphur Co. 

—Harris, Mooney & Co., 111 Broadway, New York City, announce 
that L. A. Dockstader has become associated with their firm as manager 
of their Bank and Insurance Stocks Department. 

—The First National Bank of Milwaukee have recently published an 
annual booklet entitled ‘‘Industrial Milwaukee’”’ in which they give statis- 
tics on the previous year’s industrial activity. 

—Jenks, Gwynne & Co., 30 Broad St., New York City, announce the 
association with them of Hugh F. McElroy who has been actively identi- 
fied with the cotton trade for many years. 

—The Murray Hill Trust Co., 279 Madison Ave.,New York City, has 
been appointed dividend disbursing agent of the cumulative convertible 
preference stock of Benson & Hedges. 

—Millett, Roe & Co. have prepared a circular setting forth briefly, the 
history, earnings and dividend record of Merchants Fire Assurance Corp. 
of New York for the past 17 years. 

—The current Investment Review of Reynolds, Fish & Co. contains a 
discussion of the sulphur industry and an analysis of Texas Gulf Sulphur 
Co. and Freeport Texas Sulphur Co. 

—Bonbright & Co., Inc., announce that Harold F. Bartlett has joined 
their organization and will have charge of their Rochester office in the 
Lincoln Alliance Bank Building. 

—John Munroe & Co., 100 Broadway, New York City, have prepared 
a pamphlet entitled ‘‘Investments in French Stock’’ which tney shall be 
glad to forward on request. 


—Ardis, Smith & Warwick, members of the New York Stock Exchange, 
120 Broadway, N. Y., announce that Lothrop M. Weld has become asso- 
ciated with the firm. 

—The Chatham Phenix National Bank & Trust Co. has been appointed 
registrar of 500,000 shares of no par value common stocx of the American 
Dairies, Inc. 

—W.C. Simmons & Co., 40 Exchange Place, New York City, announce 
that Walter Fried has become associated with them in their trading de- 
partment. 

—Pask & Walbridge, 14 Wall St., New York City, have prepared a com- 
parative statement of Canadian banks and life assurance companies. 

—Bonner, Brooks & Co., 120 Broadway, New York City, announce 
that Edwin Schorb, A. B. Harmon, E. Benton Reynolds and J. T. L’'Escuyer 
have become associated with them in their Retail Bond Dept. 

—Heit, Rose & Troster, 74 Trinity Place, New York City, announce 
that J. U. Kirk, formerly Vice-Pres. of the Bankers Capital-Corp., is now 
associated with them as Manager of their Bank Stock Dept. 
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SOUTHERN PACIFIC COMPANY 





FORTY-FOURTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 81 1927. 








New York, N. Y., March 22 128. 
To the Stockholders of the Southern lacific Company: 
Your Board of Directors submits this report of the opera- 
tions and affairs of the Southern Pacific Lines and Affili- 
ated Companies for the fiscal year ended December 31 
1025; 
INCOME ACCOUNT. 


The following statements of income and of surplus show 


the income for the year and the accumulated surplus to the | 
Close of the year, accruing to Southern Pacific Company | 


stock from the Transportation System and from all sepa- 


rately operated Solely Controlled Affiliated Companies, cou | 


bined: 


NET INCOME OF THE SOUTHERN PACIFIC LINES AND SOLELY 
CONTROLLED AFFILIATED COMPANIES, COMBINED, 
FOR THE YEAR 1927 COMPARED WITH THE 

YEAR 1926. 
Decrease Compared 


with 1926. 








Year Ended Per 
Dec. 31 1927. Amount. Cent. | 
1. Net income of Transportation Sys- 
Tp ce DRO ae aE ator Stee enwe nee *333,702.524.47 $5.088,849.03 13.12 | 
2. Net incoine of Affiliated Companies *2,296,672.34 946,618.91 29.19 | 
3. Net income of Transportation Sys- 
tem and of al] separately operated 
Solely Controlled Affiliated Com- 
panies, combined_-..----------*335,999,196.81 $6,035,467.94 14.36 | 
4. Per cent earned on average amount 
of outstanding capital stock of 
Southern Pacific Company: 
(a) From operations of Trans- 
portation System.......... 9.05 1.37 13.15 
(b) From operations of Affil- 
iated Companies........... .6§2 20 28.74 
(c) Total for the year 1927_.--. 9.67 1.62 14.35 
(d) Total for the year 1926_--- Bie © ede nmgecwe ere 


* Excludes all inter-company dividends. 


SURPLUS OF THE SOUTHERN PACIFIC LINES AND SOLELY 
CONTROLLED AFFILIATED COMPANIES, COMBINED, 
TO DECEMBER 31 1927. 

Debit. Credit. 
1. Total corporate surplus at Decem- 
Get COs ccdect ie ehadetobuawawn “aida snsa cons $467 ,111,211.59 


2. Credit balance transferred from income: 
Transportation Sys- 

SO a es co mon akman Geese S84 

Affiliated Companies. 2,266,582.34 


34,402 ,926.18 


3. Dividends paid: 
On capital stock of Southern Pacific Company: 


14 per cent paid 

Agel 1.1927 ..6«« $5,585,713.50 
14% per cent paid 

July 1 1927...... 5,585,713.50 
144 per cent paid 

October 11927... 5,585,713.50 


1% per cent payable 
January 3 1928-. 





Total Southern 
Pacifie Co_-_.$22,342,854.00 
On capital stocks of 
Transportation Sys- 
tem Companies held 
by the public. ..... 75.00 $22,342,929.00 
4. Miscellaneous adjustments during the 
Di tanned teh ame es cae be  atiidewamale i 1,015,681.85 
5. Credit balance December 31 1927_____ 480,186,890.62 
$502 ,529,819.62 $502,529,819.62 


INCOME ACCOUNT OF SOUTHERN PACIFIC LINES. 


The income account of the Transportation System (South- 
ern Pacific Company and Transportation System Companies, 
combined, excluding offsetting accounts and inter-company 
dividends) for the year 1927, compared with the year 1926, 
was as follows, viz.: 



































Year Ended + Increase 
Dec. 31 1927. — Decrease. Per 
Operating Income— 3 $ Cent. 
1. Railway operating revenues... ..297.745.406.16 —1,055.591.90 35 
2. Railway operating expenses-_---- 218.179.192.332 +2.583.712.05 1.20 
3. Net revenue from railway oper- 
ts wines ese be a 79 .566.213.84 —3,639.303.95 4.37 
4. Railway tax accruals._......... 21.213.512.35 —263,298.30 1.23 
5. Uncollectible railway revenues__. 132.123.69 +51,300.64 63.47 
6. Equipment rents—Net___.__---- 6,359 .887 .95 +723.160.53 12.83 
7. Joint facility rents—Net____._-- 256,621.57 +42.182.67 19.67 
8. Net railway operating income_._ 51.604,068.28 —4,192.649.49 7.51 
Non-Operating Income— 
9. Income from lease of road_._.__. 95,581.95 +265.80 -28 
10. Miscellaneous rent income_____-- 1,777 ,254.39 +252,.418.25 16.55 
| 11. Miscellaneous non-operating phys- 
e.g ne es 104,179.32 —156.781.38 60.08 
12. Dividend e0MO. .. 26. ccc os cas *3 936,023.10 +940,226.88 31.38 
3. Income from funded securities— 
Bonds 600 NOt. cw sce ccuccccs 2,859,713.98 —261,463.97 8.38 
. Income from funded securities— 
Investment advances_______-.. 40,528.60 —29,668.42 42.26 
15. Income from unfunded securities 
Ct BROT i ine Set imeewks 832,760.08 —1,441,203.78 63.38 
16. Income from sinking and other 
POURPVE TUNIGR.  wicewcecndausen 1,005.168.98 +11,591.95 1.17 
17. Miscellaneous income____.--...- 406,064.46 —165,133.11 28.91 
18 Total non-operating income___- 11,057,274.86 —849,747.78 7.14 
19 CHG TASC. cawesdwccwedecne 62,661,343.14 —5,042,397.27 7.45 
Deductions from Gross Income— 
20. Rent for leased roads........... 250,627 .96 +8,523.77 3.52 
21. Miscellaneous rents. ............ 789,109.92 +14,911.88 1.93 
22. Miscellaneous tax accruals_-_----- 52,087.22 —126,644.76 70.86 
23. Separately operated properties— 
ee eS re 55,934.95 +55,934.95 -..- 
24. Interest on funded debt—Bonds 
Se COG co ka rik Sekaee on --- 27,107,505.82 +72,581.21 ae 
25. Interest on funded debt—Non- 
nezotiable debt to affiliated com- 
ne eee ee 22.465.26 21 802708 <..< 
26. Interest on unfunded debt______- 203,720.94 —24,902.84 10.89 
27. Amortization of discount on 
POREOG COG. wc occuen cenenenns 73,317.98 +9,106.65 14.18 
28. Maintenance of investment organ- 
RRO 5. os dc ae ate a 34,316.72 —58.096.73 62.87 
29. Miscellaneous income charges- --- 369,731.90 +73,234.90 24.70 
30 Total deductions from _ gross 
I acs ace aia cles oe 28,958 ,818.67 + 46,451.76 16 
31 OG SONG. is or caoncwswm 33,702,524.47 —5,088,849.03 13.12 
Disposition of Net Income— 
32. Income applied to sinking and 
other reserve funds__________- 1,439 ,862.52 +26,511.66 1.88 
33. Income appropriated for invest- 
ment in physical property.---- 126,318.11 —78,523.42 38.33 
34. Total appropriations__...... - 1,566,180.63 —52,011.76 3.21 
35. Income balance transferred to 
credit of profit and loss____.--- 32,136,343.84 —5,036,837.27 13.55 


| Operations—Southern 





* Excludes all inter-company dividends. 


The operating income of the Transportation System is 
dealt with further on under the heading “Transportation 
Pacifie Lines.” The causes of the 
principal increases and decreases in non-operating income 
and in deductions from gross income are explained below. 
Viz. : 

NONOPERATING INCOME 

Of the increase of $252,418.25 in the account Miscellaneous 
Rent Income, $97,600 is the result of including in that ac- 
count, this year, the rentals from certain transportation 
property, which last year were included in Miscellaneous 
Nonoperating Physical Property; the remainder being due, 
principally, to a credit to that account this year of rentals 
accruing in prior years. 

Of the decrease of $156,781.38 in the account Miscellaneous 
Nonoperating Physical Property, $97,600 is due to the inclu- 
sion in that acount, last year, of rents for transportation 


property, which this year are included in Miscellaneous 


Rent Income, as explained in the paragraph next above; 
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the rome inder of the decrease being due, principally, 
decrease in rentals received from industrial concerns. 

The increase of $940,226.88 in the account Dividend In- 
come is the result of increased dividends received from Re- 
ward Oil Company, Standard Oil Company of California, 
and TPacific Fruit Express Company, amounting to $1.341.- 
898.88, whch increase was partly offset by a decrease of | 
$401.672.00 in dividends received from other companies. 

The decrease of $261,463.97 in the account Income from 
Funded Securities—Bonds and Notes, is due, principally, to 
the sale during the year to the public, and to sinking funds, 
of bonds of other companies held in the treasury. 

The decrease of $1,441,203.78 in the account Income from 
Unfunded Securit‘es and Accounts due, principally. to 
large credits last year to interest on Company's own funds 
used for construction on account of work that was com- 
pleted last year, and to a decrease in interest received on 
demand and time loans. 

The decrease of $165 


to a 


is 


.133.11 in the account Miscellaneous 


Income is due, principally, to decreased royalties received 
on oil and gas from wells located on transportation prop- 


erty in the Spindletop and Wortham, Texas, f-elds, 
DEDUCTIONS FROM GROSS INCOME. 


Of 


the decrease of $126,644.76 in the account Miscel- | 
laneous Tax Accruals, about $115.000 represents taxes | 
charged, this year, to Railway Tax Accruals, on property 


Which last year was carried in the account 
Physical Property, but which this yvear was transferred to 
Investment in Road and Equipment. 

The of $72.581.21 in the 


Funded Debt—Bonds and Notes, 


increase 


is due to an increase of 
$565,527 represent.ng interest accrued on the $20,000,000 


of Southern l’acific Company Oregon Lines First Mortgage 
Four and One-Half Per Cent. Bonds, Series A, 
$5,786.000 Four and One-Half Ver Cent. Southern Pacific 
Equipment Trust Certificates, Series J, issued during the 
year; to an increase of $106,012.50 representing the differ- 
ence between a full year’s interest this year and the interest 


and on the 


| 9 
accru-ng last year on $5,654,000 of Southern Pacific Equip- | 4 


ment Trust Certificates, Series I, sold in June, 1926; and 
to an increase of $41,743.77 representing the increase in 


interest on bonds of Transportation System Companies held | 
less a decrease of $447,500 on account of | 


in sinking funds; 


$15,926,000 Oregon & California First Mortgage Five Per 
Cent. Bonds held by public ret.red during the year; a de- 


crease Of $157,556.01 on account of Southern Pacific Equip- 


ment Trust Certificates maturing during the year which 
were paid off; a decrease of $27,981.05 on account of other 
bonds of Southern Vacific Company 


and Transportation 
System Companies retired during the year, principally by 
sink ng funds; and to a decrease of $7,665 representing in- 
terest accruing last year on the balance of $511,000 of 
Equipment Trust Certificates, Series D, which were paid 
off last year. 

The decrease of $58,096.73 in the account Maintenance of 
Investment Organization, is caused, principally, by the in- 
clusion in that account last year, of expeuses incurred in 
prior years but paid last year in connection with the Oregon 
& California Railroad land grant controversy. 


The increase of $73,234.90 in the account Miscellaneous 
Income Charges, is due, principally, to an increase in this 


Company’s proportion of the annual charge for amortiza- 











Miscellaneous | 


account Interest on | 


tion of investment in Associated Pipe Line, the said charge 
| being apportioned among the three owning companies (Asso- 
| ciated Oil Company, Standard Oil Company of California, 
and Southern Pacific Company) on the basis of use of the 
pipe line. 
| ‘the dividends paid for 1927 were appropriated from the 
profit and loss surplus and, therefore, do not appear in the 
| income account. Payments for 1927 amounted to $22,342,- 
929.00. compared with $22.348,004.32 for 1926. The figures 
for this year include $75.00 and those for last year $150.00, 
representing dividends on stocks of Transportation System 
Companies held by the public, 


TRANSPORTATION OPERATIONS—SOUTHERN 
PACIFIC LINES. 
| The following table shows the Net Railway Operating 


Income and Traffic 
item for the year 


Statistics of the Transportation Sys- 
1927 compared with those for the year 






































1926: 
| Yrar Ended + I ocrease Per 
| Dee. 31 1927. —D-« e ase. Cent. 
oF 
/€ 
1. Average miles of roid operated... 13, 504.85 +225.16 1.70 
Net xaiiway Operating Income, 
nailway Opeiadiing kitentucs— 
2. Freizht.........--------------216,616,634.04 —9,130.41 .... 
ees rE errr ee 54 240,928, 29 ge eee 3.66 
a. VEGI OI GEDTONE. 226 cetedencawo : + 522,7 15.80 2.82 
| §. All other transportation......... ¢ 2 : +556,.541.23 3.94 
. SOO ORUAL. canned ncncenceee wanda 7,612 ‘405 70 +228,707.14 3.10 
7. Joint facility—Credit........... 398 ,650.20 —20,027.45 4.78 
8. Joint facility—Debit.......---- 1 232 0.8.67 +86.973.75 6.31 
9. To:al ry. operating revenues-.-_--* 97,745.406.16 —1,055,591.90 35 
| Railway Operating Expenses— 
|} 10. Maintenance of way ind struc- 
CUNORS cas Gane aes Anes ee 10,972.090.31 —1,492,272.04 3.51 
| 11. Maintenance of equipment..-.-.-.- 50.73. 31,306.64 +93, 730.68 19 
12. Total maintenance. .......... 9] 703,396 { 1 — pan Si 30 8.541.36 1.50 
A pol ee ee ee 6,785,542 .58 +425. £65.02 6.70 
14. Transportation - ----.----------- 104.488,673.81 ae 2.365.723. $0 2.31 
15. Miscellaneous operaticns.------- 5,198,737.89 2 M1: 551.59 4.03 
| 16. Genetal... .nn2. ose ccenscnnsee 11,277 ,449.46 Tas: 682.7: 4.53 
17. Transportation for investment— 
| OPEB. - 2 oo ncwcencccconcces 1,274,608.37 = +510,330.18 28.59 
| 18. Total ry. operating expenses_-_218, 179, 192. 32 +2,583, 712 2 05 1.20 
19. Net revenue from railway opera- 
| CG en eet ks cadence 79,566,213 .84 —3. 639 303. 95 4.37 
| 20. Raliway tax accrtials. ........s- 21,213,512.35 “— 298: 1.23 
21. Uncollectible railway revenues - -- 142 125 69 +5 ,300. O4 63.47 
22. Railway operating income.--.-- §8.25 20),! 577.80 3. 427, 306..! 29 5.56 
23. Equipment rents—Net-.....-.--- 61359'887 95 +723,160.53 12.83 
24. Joint facility rents—Net-...-...- 256,621. 57 +42. 182.67 19.67 
| 25 Net railway operating income-- 51 64, 068.2 8 —4.1° 26 19.49 7.61 
Traffic Statistics. 
(Steam Rail Lines.) Year Ended + Increase. Per 
Freight Traffic— Dec. 311927. — Decrease. Cert. 
26. Freicht service train-miles_....-- 27 647 266 +965,539 3.62 
27. Tons carried—revenue freight_-.. 59.546 .561 389,236 .66 
28. Ton-miles—revenue freizht_----- 15,133 ,3 DR 240 +408, 665, tt 2.78 
29. Leaded cars per train.......<.«< 27.67 90 
30. Net tons per train—al! freizht---- 619.39 aig 58 1.52 
31. Revenue per ton-mi!le—revenue 
a! Bee er ae 1.368 cents —.033 cents 2.36 
32. Averave distance carried—revenue : 
OE EES Ee ee 254.14 +5.23 2.10 
Passenger Traffic— 
33. Passeuger service train-miles_.--~- 27 318.270 +507 ,707 1.89 
34. Passengers carried—revenue.- ._-- 13,903,477 381,082 2.67 
35. Passenger-miles—revenue_--.--- 1,805,706,891 -—32 ,228 450 1.75 
36. Passengers per  train—revenue ‘ 
eS a ae pee eae 64.33 —2.46 3.68 
37. Passenger revenue per passenger 
NER sn ons eos a au acai ee 2.817 cents —.049 cents 1.71 
38. Average distance carried—revenue a j 
DAMERSINE...; . nenad aoe amenennes 129.87 +1.20 293 
The following tabulation gives the transportation opera- 
tions for the years 1922, 1923, 1924, 1925, 1926 and 1927, 
compared with the year 1917, the last year prior to Federal 
control, and with 1921, the first complete year subsequent 
to Federal control, the figures being given in round thou- 
sand dollars: 














Operating revenues _ 
Per cent of 1917 
Per cent of 1921 
Oe nn ee ra oe eae eee Roca abe ean 
Per cent of 1917 
Per cent of 1921 


Per cent of 1921 
Railway tax accruals 
Per cent of 1917 
iy "er cent of 1! + is 


Per cent of "it I17 
Per cent of 1921 








Traffic units (ton-miles plus three times passenger-miles) —millior ns 
OE NG OF NE aoc is es Ka eo ae es SS ee ee 
EN Ce RO a ik a we Sie ci i cna tcl 






































| 1927. | 1926. 925. 1924 1923. 1922 1921. 1917. 

{—_—_— —_ $$ |} $$ —$ | ——_—— ] —__—_—_— —— |] 
_ .|$297 745/$298,801/$295 102)$291.727 6287 .205)% 262. a $269, 494/3193 ,971 
_-| 153.50] 154.04] 152.14) 150.40) 148.07) 135.54) ---.--] ------ 
“ 110.48} 110.87} 109.50] 108.25} 160.57 am... 7. Nee 
__|$218 179/$215 595/$217 .762'$214.812/$207 ,167|$193 ,664/3212,572/$120,601 
..| $30:0%; 178.77| 180.56) 378.32) 171.78 %60.50); .---.=f ---..- 
— 102.64) 101.42) 102.44) 101.05 97 .46 91.1) ca wens oe 
.-| 73.28] 72.15) | 73.79 73.63) 72.1: 73.07 78.88] 62.17 
--| $79,566) $83,206) $77,340) $76,915 $80.038| $68,855) $56,922) $73,37 
_-| 08.44] 113.41] 105.41] 104.83] 109.09] 93.85) -.-.--| ----.- 
--| _139.78| 146.18] _135.87| 135.12) 140-61) | 120.96 — ee 
~-| $21,214] $21.477| $21,340! $20,909) $20.365]) $18,859) $15,539] $13,792 
--| 153.81] 155.72] 154.73) 151.60) 147.66) 136.74) ---.--| ------ 
--| 136.52] 138.21] 137.33] 134.56) 141.06) 121.37 — 
--| $51,604| $55,797) $50,042] $50,475] $54,228) $46 233 $35,947) $62,253 
--| $2.89} 89.63] 80.39) 81.08 $7.11 Ce ees "Bee ee 
--| 143.56) 155.22) 139.21) 140.42) 150.86 128. 39 SGReED ebm eee 
filed, Mieco scie So! roeketieys: "WR fe etes, RSS eee Seine | Mroetebawhs Mrd ade see 
--| 22.908) 22.679) 22.584) 21,3 29] 21,044 18 O12) 17,451 20,877 
--| 109.73] 108.6 LOS. 18} 105.04 100.80} 86.2 a See 

| 731271 129.96! 120-41! 125-661 120.591 103.21] ~----_| 277777 





As has been stated in reports for previous years, the 
Transportation Act of 1920 provides that the railways shall 
receive a fair return upon the aggregate value of railway 
property held for and used in the service of transportation, 
such fair return being 5%%, as last fixed by the Inter- 
State Commerce Commission under authority of the Act. 


_103-2 2] 





increase in the volume of | traffic 
handled, and the marked gain in operating efficiency as re- 
flected in net revenue from railway operations, the existing 
rate structure, during each year since enactment of the 
Transportation Act, 
| fair return contemplated by the Act. 


Notwithstanding a steady 


has failed to give your Company the 
The relationship of 
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net railway operating income to the book value of road 
and equipment of the lines constituting your Transporta- 
tion System, has been as follows: 





BOE Be 7 FOE. capwansevawepnvonnns« 2223088 So 
The total Railway Operating Revenues for 1927, amount- 


img to $297,745,406.16, were not as large as had been ex- 


pected. During the first half of the year, notwithstanding 
the disastrous floods in the Mississippi Valley and other 
adverse conditions, the results showed substantial gains over 
the corresponding period of 1926, but these gains were more 
than overcome by losses due to the general slowing up of 
business during the last half of the year, to a shortage in 
the 1927 cotton crop, and to the increasing inroads of auto- 
mobile competition into both the passenger and the freight 
business of your lines. Even under these adverse conditions, 
the operating revenues for the year were only $1,055,592, 
or 35 hundredths of one per cent., less than 1926, which was 
the peak year in the history of your Company. 

The decrease of $1,055,592 in Railway Operating Reve- 
nues was accompanied by (a) an increase of $2,583,712 in 
Railway Operating Expenses (about $2,000,000 of which 
represented increases in wage rates awarded by U. S. Ar- 
bitration Boards without any corresponding increase in 
transportation rates), (b) a decrease of $263,298 in Rail- 
way Tax Accruals, and (c) increases aggregating $816,644 
in equipment and joint facility rents and other charges, the 
result being a decrease of $4,192,650 in Net Railway Oper- 
ating Income. 

During 1927 your Company moved 15,133,358,240 ton-miles 
of revenue freight. This was the largest amount ever 
handled in the Company’s history, arti gaes the peak year 
of 1926 by 408,665,378 ton-miles, or 2.78%. Notwithstanding 
this large increase in the ton-miles of freight, however, 
there was a nominal decrease in freight revenues of $9,130, 
an increase on the Pacific Lines being more than offset by 
decreases on the Texas and Louisiana Lines and on the 
Southern Pacific Steamship Lines. This increase in ton- 
miles, with a decrease in freight revenue, was due to an 
increased movement of heavy, low-rate, or medium-rate 
tonnage, principally a large increase in the tonnage of sand 


and gravel, and a long haul of crude oil, augmented by a 
decreased movement of light weight, high-rate tonnage, 


such as cotton, automobiles and less than car load freight. 

On the Pacific Lines, freight revenue for the first half 
of 1927 showed substantial gains from the increased move- 
ment of agricultural products, principally perishables, such 
as oranges, lettuce, and other fresh fruits and vegetables. 
Increases were also shown in such important commodities 
as barley, rice, nuts, canned goods, cement, cattle, coal, 
sand, and gravel, which were partly offset by decreases in 
forest products due to general decline in building activity; 
in cotton due to short crops; in sugar due to a record Cuban 
crop in 1926 and to canal competition; and in less than car 
load shipments, due to automobile competition; the result 
being an increase of $1,808,000 over the first half of 1926. 
During the last half of 1927, however, a general slowing up 
of business caused a loss in freight revenue of $245,000, 
compared with the corresponding period of 1926, the result 
for the year being a net increase of $1,563,000, or 1.02 
per cent. 

On the Texas and Louisiana Lines, there was an increase 
in freight revenue during the first half of 1927 of $802,000. 
This was due, principally, to an increased movement of cot- 
ton on account of the carry-over stock which failed to move 
in the previous year because of the low price of cotton; 
and to an increased movement of fresh fruits and vege- 
tables from the Rio Grande Valley and of crude oil from the 
McCamey field, the revenues from practically all other 
classes of commodities showing decreases, due to loss of 
traffic on account of the Mississippi Valley floods. The 
gain in the first half of the year was more than overcome, 
however, by a loss of $1,709,000 in the last half of the year. 
Of this loss, about $950,000 was due to a shortage in the 
Texas cotton crop, and the remainder to the loss of traffic 
resulting from the Mississippi Valley floods and from the 
general slowing up of business during the last six months 
of the year. The operations for the year, therefore, showed 
a net decrease in freight revenue of $907,000, or 1.68 
per cent. 


1 On the Southern Pacific Steamship Lines, freight revenue 
for the year decreased $664,800, or 6.54 per cent., resulting 
from loss of traffic due to the Mississippi Valley floods, and 
to the general slowing up of business throughout the coun- 
| try which was particularly noticeable in Southern States 
| where purchasing power was curtailed by the low prices 
| obtained for the 1926 cotton crop. 

| Passenger Revenue decreased $2,021,402, or 8.06 per cent., 
of which $1,149,815 allocated to the Pacific Lines, $864,628 
to the Texas & Louisiana Lines, and $6,964 to the Southern 
Pacific Steamship Lines. Although passenger traffic was 
adversely affected by the Mississippi Valley floods and by 
the general slowing up of business in the last half of the 
year, the decreases for the rail lines shown were due almost 
entirely to the more extensive use of private automobiles 
for travel, and to motor coach and other automobile com- 
petition which, with better equipment and by the improve- 
ment of service through consolidation and eo-ordination, 
is becoming each year a greater competitive factor. 

The following tabulation, giving for the past four years 
the fluctuations in gross passenger revenue, contrasted 
with the fluctuations in gross revenues other than passen- 
ger, indicates the effect which automobile competition is 
having on the passenger business of your lines: 


| 
| 
| 
| 
| 
| 
| 
| 




















! 
| Gross Passenger Gross Revenues Other 
Revenue. than Passengers. 
Year. Decrease Increase 
For the | During For the During 
Year. | Year. Year. Year. 

? 
apy $58,818,668 | $3,340,208 | $232,908,352 | $7,862,593 
De deancnewn awe 56,292 ,247 2, 526, 421 238,809,507 5,901,155 
| See a 55,262,330 » 7029, °917 243 ,538 ,668 4,729,161 
CO es 53,240,928 27021,402 244,504,478 965,8 
Average per Year_!' 55,903,543 2,229,487 239,940,251 4,864.6 





Gross revenues other than passenger shows an average 
increase per year for the four years of $4,864,680. This 
represents a steady increase up to the time of the general 
slowing up of business, commencing about the middle of 
1927, which, ordinarily, would indicate that there should 
be a corresponding proportionate increase in passenger reve- 
nue. As will be seen, however, passenger revenue, instead 
of increasing, has shown a steady decline, decreasing from 

$62,158,876 in 1923 to $53,240,928 in 1927, or, an average 
decrease of $2,229,487 per year. As indicated in the annual 
reports for the years under consideration, this decline is 
due, chiefly, to the increasing inroads of automobile com- 
petition. To meet this condition, and to effect certain 
economies in train service, your Company caused the incor- 
poration, in April 1927, of the Southern Pacific Motor Trans- 
port Compauy, which matter is fully dealt with in another 
part of this report. 

All Other Transportation Revenue increased $356,541, or 
3.94 per cent., due, principally, to an increase in automo- 
bile ferry traffic at San Francisco, to increased switching 
on the Texas and Louisiana Lines, and to more commerc::il 
trips of, and to increased rates obtained by, tank steamers 
of the Southern Pacific Steamship Lines for the transporta- 
tion of commercial oil. 

Incidental Revenue increased $228,707, or 3.10 per cent.. 
due, mainly, to revenue from train vending operations taken 
over by this Company, during the year, from a private com- 
pany; to an increase in dining buffet service revenue; and 
to revenue derived from other companies for the use of 
your Company’s lines in detouring trains in the flood dis- 
tricts of Louisiana. 

Maintenance of Way and Structures decreased $1,492,272, 
or 8.51 per cent. This decrease was the result of including 
in operating expenses last year, as explained in last year’s 
report, large expenditures for bringing certain portions of 
your line up to main line standard, to fit them for use as 
a part of through traffic routes established through the 
construction of new lines. This decrease does not indicate 
any curtailment of the up-keep program, the property hav- 
ing been maintained quite up to the Company’s usual high 
standard, as will be seen by reference to the following table 
giving the principal items of material used in repairs and 
renewals during the past six years: 

MATERIAL USED IN REPAIRS AND RENEWALS. 














| 1927. | 1926. 1925. | 1924. | 1923. 1922. 

New steel rail,| } | 
track miles-- 536.82) 510.14) 349. 09| 403.32) 458.12 287.21 
Ties, number_-_| 4,431,318) 4,832, 239) 4,767,408) 3,978,715) 3,971,158} 4,024,967 

Ties, number} 
per mile--- -| 225) 248 252 222 245 251 
Tie-plates, No.| 6,442, 358| 7,516,596} 6,162,239) 5,485, 332) 5,390,530| 4,084,974 
Piling, lineal ft.! 403,417) 489,580 883,017 766,208) 825,745 608 ,467 
Lumber, ft.b.m/24,057,955/27 ,528,359/37 ,661,011|32,023.097/|26.463.926!' 27 .842.532 
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Maintenance of Equipment increased $93,731, or .19 per 
cent. ; 

Traffic Expenses increased $425,965, or 6.70 per cent., due, 
principally, to increases in the expenses of outside agencies, 
and to increased expenditures for advertising, to obtain our 
share of competitive traffic. 

Transportation Expenses increased $2,355,724, or 2.31 
per cent. Of this increase higher wage rates were respon- 
sible for $1,200,000, the remainder being due, principally, 
to increased transportation service resulting from the in- 
creased ton-miles of traffic handled. 

The constant campaign carried on for years to reduce fuel 
consumption in locomotives, has been reflected by a gradual 
but large reduction in the amount of fuel used in propor- 
tion to the ton-miles of traffic moved. The reduction in 
pounds of fuel used per 1,000 gross ton-miles in 1927, under 
1926, amounted to .63 per cent. in passenger service, and 
3.84 per cent. in freight service. The value of the economy 
realized in 1927 compared with 1926, amounted to $602,545, 
and in 1927 compared with 1913, to $11,996,044. The fol- 
lowing table shows results obtained in fuel economy in 
1927, compared with the preceding two years, and with the 
year 1913: 





| Compartson of 1927 with 


Locomotive Fuel 
1925. 1913. | 1926. | 1925. | 1913. 


Performance. 





1927. | 1926. 











Pounds of fuel per 1,000 
gross ton-miles: 

Passenger service---- 

Freight service ---_--- 





125 .56/ 126.35 141.84 i DR Taps 


| | —39 .25% 
119.88' 124.67! 129 .23'192.83'—3 .84% 


—7 .24%, '—37 83% 








Value of fuel saved in— 


£2 er eT TT eT TT TTC TT ee $602,545 
oe. 9. ee 1,786,323 
BS WORE SOEs wh cis ee debnceebbb cds ndesbakésecacdeenesioteas 11,996,044 


Miscellaneous Operations increased $201,552, or 4.03 per 
cent., due, principally, to increased dining and buffet car 
service, and to the expense of train vending operations 
taken over by the Company, during the year, from a pri- 
vate company. 

General Expenses increased $488,683, or 4.53 per cent., 
the principal items being an increase of $122,000 in salaries 
of clerks and attendants, due, principally, to an increase 
in wage rates; to an increase of $142,000 in pensions; and 
to an increase of $130,000 in valuation expenses. 

Railway Tax Accruals for the year decreased $263,298, 
or 1.23 per cent., the result, largely, of the repeal of the 
Federal Capital Stock Tax Law in 1926. They consumed, 
however, 26.7 per cent. of Net Revenue from Railway Oper- 
ations, against 25.8 per cent. in 1926. 

Expenses incurred during the year on account of Federal 
Valuation of Railroads amounted to $1,124,553, making the 
total disbursements on this account from the time the work 
began to the close of the present year $8,525,311. 

CAPITAL STOCK—SOUTHERN PACIFIC LINES. 

The decrease during the year in capital stocks of Southern 

Pacific Company and Transportation System Companies 


held by the public amounted to $3,550.00, as follows: 


Capital stocks of Transportation System Companies, acquired 
Sl SE SN oc kee cena enoheeneaa hasan ana e ae $3,550.00 


FUNDED DEBT—SOUTHERN PACIFIC LINES. 
To provide for the construction and acquisition of new 
rolling stock, an equipment trust, known as “Southern Pa- 





cific Equipment Trust, Series J,” was created, and an issue 
of $5,786,000, par value, of Four and One-half Per Cent. 
Equipment Trust Certificates authorized, all of which were 
issued during the year, pursuant to authority of Inter-State 
Commerce Commission’s order dated July 18 1927. The cer- 
tificates are dated July 1, 1927; they mature serially in lots 
of $526,000 on July 1 of each year from 1932 to 1942, both 
inclusive; and have dividend warrants attached entitling 
the holders to dividends at the rate of 4% per cent. per 
annum from July 1, 1927, payable semi-annually on Janu- 
ary 1 and July 1. In accordance with the terms of the 
trust all certificates were guaranteed by the Southern Pa- 
cific Company. 

To reimburse the treasury for the cost of constructing and 
acquiring certain lines of railway in the State of Oregon, 
and for the cost of additions thereto and betterments thereof 
(including the cost of acquiring the lines of railway and 
properties of the Oregon & California Railroad Company 
and of the Marion & Linn County Railroad Company, the 
acquisition of which was authorized by the Inter-State Com- 
merce Commission in its order dated May 27, 1927) ; to pro- 
vide for the retirement of $15,294,000, par value, of First 
Mortgage Five Per Cent. Bonds of the Oregon & California 
Railroad Company, due July 1, 1927, which were assumed 
in the purchase of the property of such company; and to 
provide for the construction and acquisition of additional 
lines of railway in the State of Oregon, including extensions 
and branches of the lines mentioned above, and for future 
additions thereto and betterments thereof, the Board of Di- 
rectors of your Company, on December 23, 1926, authorized 
an issue of bonds to be known as Southern Pacific Oregon 
Lines First Mortgage Bonds, limited to a principal amount 
of $100,000,000 at any one time outstanding, to be secured 
by a mortgage, dated March 1, 1927, which will be (a) 
a direct first lien on all the lines of railway (other than 
street railway lines) owned by the Company in the State of 
Oregon, aggregating approximately 1,172 miles; (b) a lien, 
subject to certain equipment trust obligations, on equipment 
having a depreciated book value as of February 28 1927 of 
$12,936,672; and (c) a first lien on all after-acquired prop- 
erty constructed or acquired with the proceeds of any bonds 
issued under the said mortgage—the bonds to be issued from 
time to time in such amounts and to bear such rate or rates 
of interest as may be authorized by the Board of Directors 
and approved by the Inter-State Commerce Commission. 

In its order, dated May 27, 1927, mentioned in the para- 
graph next above, the Inter-State Commerce Commission 
authorized the issue under such mortgage, of $61,294,000 
of series A Four and One-Half Per Cent. Bonds to be 
dated March 1, 1927, and to be payable March 1, 1977, with 
interest payable semi-annually on March 1 and September 1, 
both principal and interest to be payable without deduc- 
tion for any tax or other governmental charge (other than 
Federal income tax) which the Company or the Trustee 
may be required to pay thereon or to retain therefrom under 
any present or future law of the United States or of any 
other taxing authority therein. The bonds to be redeemable 
as a whole, but not in part, at the option of the Company, 
upon sixty days notice, at 105 and accrued interest, on any 
semi-annual interest date up to and including March 1, 1972, 
and thereafter at a premium equal to one-half of one per 
cent. for each six months between the date designated for 
redemption and the date of maturity. 

Of the bonds so authorized, bonds to the amount of $20,- 
000,000 were issued and sold during the year, as set forth 
below, pursuant to authority of the Inter-State Commerce 
Commission, dated June 16, 1927. 

The net increase during the year in funded debt of South- 
ern Pacific Company and Transportation System Companies 
held by the public amounted to $6,549,638.04, as follows: 








Southern Pacific Company Oregon Lines First Mortgage Four and One-Half Per Cent. Bonds, Series A, issued during the year to provide 
funds for the retirement of $15,294,000, par value, of Oregon & California Railroad Company First Mortgage Five-Per Cent. Bonds 
due July 1 1927, assumed in the purchase of the properties of the Oregon & California Railroad Company taken over by the Southern 
Pacific Company and to reimburse the Treasury of the Company in part for capital expenditures heretofore made upon the properties 
Se he Ge I iio Sea ee eee kk eke once cadenen Sees ance Lhd bhabbene matin ged Dees dE Ee Lenh ete nae oun ees $20,000,000.00 


Southern Pacific Company Four and One-Half Per Cer+. Equipment Trust Certificates, Series J, issued during the year to provide for the 


construction and acquisition of new rolling stoc« 


El Paso & Southwestern Railroad Company First and Refunding Mortgage Five Per Cent. Bonds owned by Southern Pacific Company, 


issued to the public during the year in exchange for an equal amount, par value, of bonds of El Paso & Southwestern subsidiary com- 


panies, pursuant to El Paso & Southwestern Refunding Plan approved by Interstate Commerce Commission December 26 1923 


Total funded debt issued to the public during the year 





Less: Oregon & California Railroad Company First Mortgage Five Per Cent. Bonds retired during the year: 


Bonds retired by Central Union Trust Co., Trustee, out of the sum paid 


to it by the United States under decree of the U. 8. District Court for 


Oregon, mentioned on last year’s annual report 


4% % bonds 


Southern Pacific Company Equipment Trust Certificates maturing during the year, paid off 


Central Pacific Railway Company Three and One-Half Per Cent. Bonds: 
Retired from proceeds of sale of lands 
Retired frim proceeds of sale of securities 
Retired by sinking fund 


Bonds paid out of proceeds of sale of S. P. Co. Oregon Lines First Mortgage 











OE ee Oe ee Pe eee ee ee, et Oy ee ee 5,786 ,000.00 
Brae tata ee a 448,000.00 
ss a hcl sso is no SR ca ak ae OW AE EAA RUE A EG Mts Shp tase Sui $26,234,000.00 
Held by Held by 
Total. Sinking Funds. Public. 
-- $2,143,000.00 $1,511,000.00 $632,000.00 
ce SE CON00 ecasencmcn 15,294,000.00 
$17,437,000.00 $1,511,000.00 $15,926,000.00 
Se ee ty ee ee ee 2,613,600.00 
MEReS easement eee $173,500.00 
ea er Se ee 353,500.00 
Pict an Tew naw em gaaawnen 24,500.00 551,500.00 


Bonds of El Paso & Southwestern subsidiary companies, acquired from the public during the year in exchange for an 
equal amount of El Paso & Southwestern R. R. Co. First and Refunding Mortgage Five Per Cent. Bonds, in accordance 


with El Paso & Southwestern Refunding Plan, as explained above 
Other funded debt held by the public retired during the year 


Total funded debt held by the public retired during the year 
Increase in funded debt held by the public 


ew www we ee FEES 


448,000.00 
145,261.96 


19,684,361 .96 
$6,549,638.04 
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BALANCE SHEET OF 
TRANSPORTATION 


SOUTHERN PACIFIC COMPANY AND 


SYSTEM COMPANIES, 


SOUTHERN PACIFIC LINES. 
COMBINED—ASSETS DECEMBER 31 1927, 


COMPARED WITH DECEMBER 31 1926, EXCLUDING OFFSETTING ACCOUNTS. 


(a) Excluded from total assets, and a 
state Commerce Commission. 


corresponding amount excluded from outstanding funded debt, 


in accordance with regulations of the Inter- 








ASSETS, 
December 31 
1927 ° 
Inrestments— 

Investment in road and equipment_-_-_-_-- 1,432, 318.7 752.47 
Improvements on leased railway property 550,829.56 
Sinking funds_-_- 269,304.53 
Deposits in lieu of mortgaged property 


Gi nn cin ensign dh tls iar tak ia oe ale wae sh 611,613.92 
Miscellaneous physical property—--.---- 3,031,759.94 
Investments in affiliated companies: 

ES ee ee 368 618,404.73 

IN Da i 2S ca hes arn iin ie at af te ap ins Sis Ge dd a 148,673,711. 80 

Stocks \c ‘ost inse »parab ee Pa 54,297, 164 ).15 

3onds | 

Notes or eee mene 24,763 ,382.02 


42,161,449.01 
Other investment: 


+ Increase 
_ _— rease. 


+32, 249, 901.25 
+19,562.17 
—1,569 ,027 .03 


—248 736.23 
—961,821.86 

+ 1,830,241 .00 
—13,510,931.90 
—110,180.00 
—855,1 2 

t 


17.3 
+5,204,974.5: 


—46,288.80 





I say dg Ae, Sor deepen db nid ah > tp do ir ei cs a ee tt tit 86 
EAS See eres HEReeN 2,583, 15 51.85 
DChL conannasbuhe hee amin Gules 4295 533 .82 
De ctabntaccntensnacanhetenee 37, 386. 62 
rer Pere 1,085,186.46 

516, J 39. 14 


co. ee ere ee ee 2,100,! 
Current Assets— 
Cash 
Demand loans and deposits........._-- 
Oe en 
Loans and bills receivable--.........-- 
Traffic and car-service balances receivable 
Net balance receivable from agents and 


24,054,554.61 
9,020 ,813.56 
91,752.56 
718,344.26 
3,026,146 .02 


+22, 002, 818. 66 


—861 ,863 .44 
+9,020,813.56 
— 57,316.66 
+30,844.88 
+270,527 .98 


—482,395.41 
+507 945.52 
—6 ,032,519.85 
—519,277.24 
—833 .33 
—61,078.91 





CO PE ee eee 2,986 ,546.65 
Miscellaneous accounts receivable ——_ —- 7,255,501 .76 
Diaterial and supplies... ........<ec0s4 36,549,831.27 
Interest and dividends receivable__.___~ 2,575,380.23 
ST ic re be le dere ee 5,000.00 
URiee CONT ONG OHNO oo bis cs ccccwssscucas 144,770.60 

Dadi stutiaddamwchunsios owekm 86, 428,64. 641.52 52 


_+1,814,847.10 





Deferred Assets— 

















Working fund advances. _..-._..__._-- 109,549.90 —381.59 
Insurance and other funds_______...__- 0 820s we peenwow 
CUD GH DG a oe no eo sicccwcns 2 338,328.47 —49,105.03 
RE bh ae bdadaudanwticndedasdewan 2, 473, 238. 37 ; —49,486 .62 
Unadjusted Debits— wu ree ae 
Rents and insurance premiums paid in 
a ee epee 140,848.20 —43,152.61 
Discount on capital stock. __.._------- ee 
Discount on funded debt_..----------- 2 434,092.06 +410,091.40 
Other unadjusted debits_-_.......----- 10,640,192.02 —1,110,368.80 
Securities issued or assumed— 
Ce ee ee 2,179,575.00 +21,000.00 
PE UU avceciawidstanbeunaihn a Ue re 
co ey 17 ,203 ,732.28 —743 430.01 
NN UN a oa Ss Incas das es os eR age 2,206,621.751.91 +23,024,749. 19.13 


LIABILITIES. 
December 31 
1927. 
Capital Stock— $ 
Southern Pacific Co____- $372 ,380,905.64 


Tr: ansporti ation System 
po vo 


398 ,029.900.00 





Total-- . -3770,410,805.64 








372,402 ,765.64 
398, 008, 040.00 


770, 410, 805. 64 


Held by the public- -- 
Held within the syste 


TIE BOE abckesaeeahehuseunema 


+ Increase. 
— Increase. 








Premium on capital stock of Southern 


Pe ONE oie i dcninieckossons 6 ,304,440.00 





‘15, 245. 64 


Pe tvtb ae wectukankbeubeesheneene 776,7 





Gorernmental Grants— 
Grants in aid of construction.._.......-- 


349,754.43 





Long Term Debt— 
Funded Debt unmatured: 
Southern Pacific Co__.$239,575.185.00 
Transportation System 
companies 497 320,081.65 


RUG sass cseeesdce $736 ,895,266.65 


Oe AS ee 
Held within the system 








605,817 ,626.40 
131,077 640.25 


+349,754.43 





+6,549,638.04 
—6,942,000.00 





736 895,266.65 
46 581,409.17 


Pe OR 8 
Nonnegotiable debt to Affiliated Com- 
panies—Open accounts._.........-.-.- 


—392 361.96 
+5,583,818.08 





TUM keke ndeadttuntusesawawnn 


783,476,675. 82 


_+5, 191 456.12 





Current Liabilities— 











Loans and bills payable___......-..---- oe sae, 
Traffic and car-service balances paya»le_ 5,284,037 .16 —635,625.22 
Audited accounts and wages payable-__--- 15,795,584.12 —-4,501,833.64 
Miscellaneous accounts payable__------ 1,455,996 .36 1,213.16 
Interest matured unpaid____..--.----- 273,717.05 —40,268.00 
Interest payable January Ist___.------- 3,800 ,622.50 —_ ,015.00 
Dividends matured unpaid-_-_-.-------- 48,291.21 —21,748.80 
Dividends payable January Ist__------- 5,585,713.50 —.08 
Funded debt matured unpaid -_--------- 90,000.00 6,000.00 
URMIACUITOR GCIVEIGIIN GOCIBTOR cn ccacee  seeecencnn —250,000.00 
Unmatured interest accrued_...------- 6,506 ,466.91 +232,001.75 
Unmatured rents accrued___....------- 144,825.10 +1,271.62 
Other current liabilities. ......-------- 817,703.17 —121,702.68 
ss a eae kid cma iias aaa 39,821,672.13 —5,662,706.89 
Deferred Liabilities— 

306,451.25 —48,179.38 


Other deferred liabilities._........-.----- ae 








Unadjusted Credits— 


+9,024, 1227 .30 
831,944.29 





CE Si i e's Scene dasa 8,559,348.92 
Insurance and casualty reserves_------- 3,120,117.20 
Accrued depreciation—Road-_--_--.---- 2,757 ,027 .23 
Accrued depreciation—Equipment------ 103 945,838.98 
Other unadjusted credits. ............- 42/116,099.45 

WON os tse de ksedkebeeeeawns 160, 498, 431.78 


+11,734,959.85 








Corporate Surplus— 
Additions to property through income and 


Ni oc Goan oe ae ae 9,304,621 .37 
Funded debt retired through income and 

Cee Sree eee eee 24,865,518.52 
Sica TUR FOOMVES.. 2... 6 icc anccccsns 19,480,863 .16 
DEISCEMAROOUS TURG TOREPVOS. ccc accencanca 
Appropriated surplus not specifically in- 

i ASAE Geer a a i= 5 Spans 3,818,177.83 


+354,108.83 


—2,079,548.33 
—834,952.17 
,802.45 





57 ,469,180.88 


Total appropriated surplus-_------- 
387 ,984,339.98 


Profit and loss—Balance__.....------- 


—2,613,194.12 
+14,072,659.12 





Total corporate surplus__...---.-- 445 Ds 4: 53, 520.86 


CN SA eS og em enee ae 2, 206, 621, 751 91 


+11 ,459,465.00 


+23,024,749.18 








INVESTMENT ASSETS—SOUTHERN 


PACIFIC LINES. 


The following is a brief description of the investment as- 
sets of the Transportation System reported in the balance 


sheet, viz. : 


Investment in Transportation Property--------..-.---$1,432,869,582.03 


Book value of investment in transportation property 
carried on the books of the companies comprising the 
Transportation System, consisting of 13,533 miles of 
first main track, 956 miles of additional main tracks, 
5,757 miles of yard tracks and sidings, the Company’s 
terminals at Galv eston, a ten-story office building in 
San Francisco, 2,448 locomotives, 2,896 passenger- 
train cars, 82,213 freight-train cars, 5,860 company 
service cars, 22 ocean steamships, 3 river steamships, 
13 automobile ferry boats, 14 passenger ferry and car 
transfer boats, 11‘tugs, 77 barges, and 18 other vessels, 
the whole forming a transcontinental system extend- 
ing from New York via New Orleans and Galveston, 
to San Francisco, California, and to Portland, Oregon, 
with a line extending from Ogden, Utah, to San 
Francisco, California. 


Ne a he aac er gets el i eas 
Sinking funds for the redemption of outstanding funded 
debt, consisting principally of $18,618,000, par value, 
bonds of Transportation System Companies, $1,885,- 
000, par value, bonds of other companies, and $224,- 
986.25 cash in hands of Trustees. 


Miscellaneous Physical Property. -.....-....----.-.--.- 
Bookfvalue of terminal and other real estate acquired 
injanticipation of future use. 


Investments in Affiliated Companies__.-..._......---- 
Investments in securities of Transportation System 
Companies, which are included in the outstanding 
obligations as shown by the balance sheet, but which 

are owned within the system; 

Investments im securities of, and advances to, Solely 
Controlled Affiliated Companies and Jointly Con- 
trolled Affiliated Companies collateral to, but not a 
part of, the Transportation System, representing, 
principally, investments as follows: 


20,269,304.53 


3,031,759.94 


638,514,107.71 





Electric Railways in California (full own- 


ership), operated mileage_____.__._-_-- 886.18 
Steam Railways (full ess Caen, 
ee erry: 536.88 
Steam Railways (half ownership), memes 
SNR. 3 2s caw anke ae webwena sion a wate 738.01 
Total operated mileage of railways col- 
lateral to, but not a part of, the Trans- 
DOPtAGION BYS6GOM.. ..n 6 vic ccwcccncnn 3,161.07 


Lumber Companies (full ownership), owning21,749 
acres of timber lands, 44,743 acres of other lands, 
2 saw mills, etc. Average annual production of 
manufactured lumber, 33,000,000 feet B. M., 
and of railroad ties, 8,000,000 feet B. M.; 

Land Companies (full ownership), owning 9,222,- 
048 acres of lands in various States traversed by 
the Southern Pacific Lines; and 6,009 town lots. 
Of these town lots, 2,941 are located in the State 
of Texas; 658 in the State of Nevada; and 2,410 
in the State of California of which 977 are located 
in Los Angeles and vicinity; 

Coal Companies (full ownership), owning 22,688 
acres of coal] lands in Oregon and Colorado, 6,321 
acres of prospective coal lands in Texas, and 2,502 
acres of lignite, clay, and other lands in Texas 
and Louisiana; 

Oil Companies (full ownership), owning 2,444 acres 
(including 1,806 acres fully owned and 638 acres 
jointly owned), and holding under lease 12,129 
acres, of producing and prospective oil lands in 
Texas and Louisiana, together with ow nership of 
mineral rights in 85, 443. acres of prospective oil 
lands in Texas. Number of producing wells, 150. 
Annual production, about 3,400,000 barrels; 

Terminal Companies (full ownership), owning 25 
acres of land in the City of Los Angeles, Cali- 
fornia, with improvements, including three two- 
story market buildings, and one seven-story, two 
six-story, and one four-story warehouse buildings 
situated on the line of Southern Pacific in the 
heart of the wholesale district of Los Angeles; 

Rockaway Pacific Corporation (full ownership), 
owning about 565 acres of land on Jamaica Bay, 
near Brooklyn, N. Y. 

Southern Pacific Building Co. (full ownership), 
reruns a nine-story office building at Houston, 

exas; 
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Southern Pacific Motor Transport Company (full 
ownership), owning 23 motor coaches operating 
ever six different interurban routes, aggregating 
501 miles; 16 motor buses operating in Salem, 
Oregon; and 10 motor buses operating in Eugene, 
Oregon. Although this company operates inde- 
pendently, its service is co-ordinated with, and 
constitutes an extension of, the steam train 
service of your Company's transportation lines. 

Associated Pipe Line Co. (one-third ownership), 
owning 561 miles of oil p#pe line serving California 
oil fields; 

Pacific Fruit Express Co. (half ownership), operat- 
ing 38,608 refrigerator cars serving Southern 
Pacific, Union Pacific, and Western Pacific 
lines; and 

Stock interest, as indicated, in following companies 

operating railroad terminal facilities: 
El] Paso (Tex.) Union Passenger Depot Co., 50%; 
Ft. Worth (Tex.) Union Pass. Station Co., 50%; 
Nor. Pac. Terminal Co. (Portland, Ore.), 20%; 
Ogden (Utah) Union Railway & Depot Co. ‘snare 
Union Terminal Co. (Dallas, Texas), 12 150% 


ey I os a rah pris a hs oo ms ok ks oe oe 


Of this amount, $1,320,281.62 represents cash in hands 
of Trustee to be applied in payment for new equip- 
ment; and the remainder represents, principally, in- 

vestments in outside securities. 


SOUR SRVGRUIBEIND.. .. cc ccascencsccecsccsccecase $2,100,516,139.74 


5,831 ,385.53 











ROAD AND EQUIPMENT—SOUTHERN PACIFIC LINES. 


The increase during the year in Investment in Road and 
Equipment of the Transportation System, as shown in the 
balance sheet amounted to $32,242,901.25, as follows 
Expenditures for Road Extensions_......_.-- $4,841,718.74 
Expenditures for Rolling Stock_.........-.-- 11,341 ,020.93 


Expenditures for Floating Equipment_-_____-_- 3,255 ,355.53 
Expenditures for Other Additions and Better- 


PCRS G ot cccbknwdSekeubauncekimawee 20,565,748.82 
DE EE Dien cnbvnkekenbnakes buawanawn ee $40,003 ,844.02 
Deduct— 
Property retired, equipment vacated, and other adjust- 
Rack ctett nace dbenbebbawn baled dun aad wade 7,760,942.77 


Net increase in Investment in Road and Equipment--_$32,242,901.25 


The following table shows the number of units of each 
class of rolling stock owned at December 31, 1927, and at 


December 31, 1926, and the number of units of each class 
added and retired during year: 




















Changes During 
Class. Owned Owned the Year. 
Dec. 31 1927.|Dec. 31 1926. 

Added. | Retired. 
Locomotives_____--- 2,448 2,454 2 27 
Passenger-train cars_ 2,896 2,910 136 150 
Freight-train cars- -- 82,213 80,603 2,622 1,012 
Work equipment- __-_ 5,860 5,942 39 480 





To provide for increased requirements and to replace 
vacated equipment, your Company has arranged for the 
construction at Company shops, and for the purchase from 
outside builders, of rolling stock as follows, viz.: 


Company Outside 
Shops. Builders. Total. 
I 50a s awk ee Ue eee ees 8 16 24 
REE CORB. ooo hc cticeecnccccsun 68 68 
CIE so inn So dase nn desoecsure 615 425 1,040 
Company service equipment_._____._._-_-_-_ 29 29 


The estimated cost of this equipment is $7,400,000. 

In addition to the above rolling stock, the Pacific Fruit 
Express Company (which is owned one-half by Southern 
Pacific Company and one-half by Union Pacific R. R. Co.) 
is arranging to add to its rolling stock, during 1928, by 
the purchase of 2,000 refrigerator cars at an estimated 
cost of $5,600,000. 

Including the Southern Pacific’s one-half of the Pacific 
Fruit Express equipment, the total estimated cost of the 
new rolling stock mentioned above, which is in addition 
to equipment completed and placed in service during 1927, 
amounts to $10,200,000. 

The ocean going pasesnger and freight steamer (Dixie) 
mentioned in last year’s report, was launched on July 29, 
1927, and entered the New York-New Orleans steamship 
service of your Company in January 1928. The three auto- 
mobile ferry steamers for service between San Francisco 
and Oakland, mentioned in last year’s report (which were 
christened Fresno, Stockton, and Tahoe, respectively), were 
completed and placed in service during the year. 

Your Company’s freight steamship El Sol, en route from 
Galveston to New York, was rammed by a Shipping Board 
vessel and sunk in New York Bay on March 11, 1927. She 
was fully covered by insurance. 


BALANCE SHEET AND INCOME ACCOUNT OF SOLELY 
CONTROLLED AFFILIATED COMPANIES. 

Below will be found a condensed balance sheet as of 
December 31, 1927, and a condensed income acount for the 
year 1927, of all separately operated Solely Controlled Af- 
filiated Companies, combined: 





BALANCE SHEET. 


Assets— Dec. 31 1927. 
‘SOR 0 ee ee ers $250, 769, 464.14 
> PE adc kes anak estnnavabenewe hace sceee 
Investments in affiliated companies—Stocks___...._.- 
Investments in affiliated companies—Bonds-____._.._- Rs ei 7§ 00 
Investments in affiliated companies—Advances 
) SPR Pai a en enne demon ntudueediuakawhae 


aE eesa pnt as idubneanangnennweneneh 1402 908 48 


WHR OOCONA CUE Whe 











I UU fre ae da cnnd bmn cehubeddewademe 3,782,77 
Ea ae Se ae a eee 5,005,305.18 
Ne RRR CRE eh al sik i dibdh ones singe ven seg hrs is Hass Se wait ed 1,163,258.92 
Ras See GE en ckbec ck actannuucnseeeesiaene 2,506 ,870.52 
pe Re a |, Se Re a eee 11,299,214.13 
B+ SG TE GE hoa secceneendatennacrauwed 19,644,520.20 
Ee ~ See SPUR ancabudcbbawectdéuededacemseasawsad $347 ,541,975.56 
Liabilities— 
EE a ee Pee earn eh ay creer ee Samer Hs *$149 361,668.00 
es eee eee 535,151.75 
17. Funded debt: 
(a) Held by the public. ............. $31,547,000.00 
(b) Held within the system______._.-_ 


30,224,000.00 


(c) oe ee ee ee eee ee ee 
8. Non-negotiable debt to affiliated companies_____.___- 62.526.7 09.17 
9. Current liabilities 4, wt a 
95, 


ee eee eee 
22. Reserve for amortization of property investment 
23. Other unadjusted credits 














Ss. “ORE ae west aidandcciceewnundae $312,808,605.80 
25. Additions to property through income and surplus_.... $1, 319, ger. tf 
MR eee eae #33 866.5 

27. Appropriated surplus not specifically invested__...__- 0,000. 00 
Bas COREE Cee BO Gs cab Guacecebdcascucecosccdse 32, 380" 835.87 
6 EE COR ORD Wn 00 kan eccdaceccsndconccanse $34,733 ,369.76 
es ER Cen dba cewescdwcmasunbedcebeueeweeden $347 ,541,975.56 








INCOME ACCOUNT. 
Year Ended 
Dec. 31 1927. 


31. Operating revenues $37 937,627.41 























32. Operating expenses (including depreciation) ......_- - 29,185,154.85 
33. _ Net revenue from operations. _...............-.-- $8. 752, $22: 56 
Re RSS ee a Sane ana is 2, 7.20 
35. Uncollectible railway revenues___...._.......----.-- 35 05 
36. Equipment and joint facility rents—Net_.......__ __- , 461,639. 72 
is. I Ci Pid cc cco nna eee awk $5,527,138.59 
ee ee ee a eee 922,151.43 
ON ee i 2h a Sew ate seit saseceee $6 449,290.02 
iD; RES OU TE GE nic kde edn ckessicciusccucds $3 044,956.35 
41. Other deductions from gross income____....--------- 1,107 661.33 
es ee I oa ions ce ncceedeeeceupecenuseend $4,152,617.68 
ee ee a ee ee ee ee eee ee te $2 296,672.34 
44. Income applied to sinking and other reserve funds- -_-- $30,090.00 





45. Income balance transferred to credit of profit and loss. $2,266,582.34 








* The amount of outstanding capital stock includes $1,300 owned by 
Directors and $51,110 owned by the public; the remaining $149,309,258 
being owned within the system. 


CLAIM FOR CLOSING COLORADO RIVER BREAK. 


On page 20 of last year’s report, mention was made of a 
suit which your Company, by authority of an Act of Con- 
gress, had brought in the Court of Claims, Washington, D. 
C., to enforce its claim against the Government of the 
United States for expenditures incurred twenty-one years 
ago, at the instance of President Roosevelt in closing a break 
in the Colorado River, to protect the Imperial Valley. 

The taking of testimony has been completed, and the 
case is now closed and ready for findings by the United 
States Court of Claims Commissioner before whom the tes- 
timony was taken. F 

As a result of facts brought out in the testimony the 
ameunt of our claim against the Government has been in- 
creased from $1,113,677.42 to $1,197,255.17. 

It is the intention to deduct from the total expenditures 
made by the Southern Pacific Company in closing the break, 
that proportion of such expenditures which the value of 
Southern Pacific Company’s holdings in the Imperial Val- 
ley bears to the value of all property in the Valley, which 
was saved by closing the break. The principal matter in 
dispute is the question as to the basis that should be used 
in determining such value. 

It is hoped that the final decision of the Court of Claims 
will be rendered in time to permit the amount of the judg- 
ment in your company’s favor to be included in the second 
Deficiency Appropriation Bill to be submitted for passage 
to the present session of Congress. 


ACQUISITION OF JOINT CONTROL OF THE CENTRAL 
CALIFORNIA TRACTION COMPANY. 


Because of our direct interest in the Central California 
Traction Company, your Company made application to the 
Inter-State Commerce Commission for authority to acquire 
sole control of that line by purchase of its stocks and 
bonds. 

The Atchison, Topeka and Santa Fe Railway Company 
and the Western Pacific Railroad Company intervened in 
the proceedings, and on August 5, 1927, the Commission en- 
tered an order approving your Company’s application, upon 
the express condition that your Company admit the Atchi- 
son, Topeka and Santa Fe Railway Company and the West- 


ern Pacific Railroad Company to joint and equal control, 
upon the payment by each of said companies of one-third of 
the cost of the securities to be acquired. 


This condition 
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was agreed to by your Company with the modification that, 
prior to the consummation of arrangements for such joint 
control, the Central California Traction Company should sell 
its street car lines in the City of Stockton, California, to 
the Stockton Electric Railroad Company, a wholly owned 
Southern Pacific subsidiary, which had been operating such 
street car lines under lease for a number of years. 

The arrangement, modified as set forth above, was ap- 
proved by the Commission in an order dated November 28, 
1927, and was consummated in January 1928. 

The Central California Traction Company is a freight 
and passenger electric railway operating between Sacra- 
mento and Stockton, California, with a branch from Lodi 
Junction to Lodi, California, a total of 55 miles, and under 
joint control it will continue to be operated as an inde- 
pendent line. 


PROPOSED NEW LINES IN SOUTHERN OREGON AND 
NORTHERN CALIFORNIA. 


On page 22 of the annual report for 1925, was presented 
your Company’s plan for the development of the country in 
Southern Oregon and Northern California, lying generally 
to the east of the Natron Cut-Off route between San Fran- 
cisco and Portland, now styled ‘Cascade Line on Shasta 
Route”; and on pages 20, 21, and 22 of last year’s annual 
report, a comprehensive explanation was given of the prog- 
ress that had been made in the accomplishment of such 
plan. 

One of the properties, the acquisition of which was con- 
templated in the plan, was the Oregon, California & Eastern 
Railway, extending from Klamath Falls to Sprague River, 
Oregon, and on July 22, 1927, with the approval of the Inter- 
State Commerce Commission, your Company acquired con- 
trol of this railway by the purchase from Mr. Robert E. 
Strahorn, the builder of the road, of his one-half of the 
capital stock of the company, your Company having pre- 
viously acquired the other one-half of the stock of such 
company from Mr. Strahorn. 

Mention was made in last year’s report of the fact that 
the situation had been complicated by the application of the 
Oregon Trunk Railway for authority to extend its line 
from Bend, Oregon, south to Klamath Falls, Oregon, and 
by the Commission’s ruling that while the Oregon Trunk 
should be given access to Klamath Basin, there should be 
no duplication of facilities, and, therefore, that the Ore- 
gon Trunk should be granted joint use of your Company’s 
Cascade Line between Paunina and Klamath Falls, that 
although your Company had used every effort to come to 
some agreement with the Oregon Trunk for such joint use, 
it had been unable to do so; and that in compliance with the 
ruling of the Commission, issued on February 15, 1927, your 
Company had presented to the Oregon Trunk Railway Com- 
pany and filed with the Commission, a complete draft of 
contract covering the proposed joint use of the Cascade Line 
between Paunina and Klamath Falls, the terms theretofore 
offered to the Oregon Trunk being modified in such con- 
tract to accord with the suggestions of the Commission. 
Subsequent to the publication of last year’s report, the con- 
tract then offered to the Oregon Trunk was rejected by that 
company. Following this rejection by the Oregon Trunk 
Railway of the contract offered to it, negotiations were 
entered into between your Company and the Great Northern 
Railway Company, substituted for the Oregon Trunk Rail- 
way by permission of the Commission, and on November 
18, 1927, your Company and the Great Northern Railway 
Company, subject to the approval of the Commission, exe- 
cuted two agreements, as follows: 


(1) Agreement under the terms of which the Great Northern Railway 
Company will acquire an equal interest with the Southern Pacific in the 
Oregon, California and Eastern Railway Company, by the purchase from 
Southern Pacific of one-half of the issued and outstanding capital stock of 
the Oregon, California and Eastern, and by the performance of other 
payments and agreements provided for; the cost of such acquisition to the 
Great Northern to be the same as it would have been if said company had 
joined originally on equal terms with the Southern Pacific in the purchase 
of stock of the Oregon, California and Eastern from Robert E. Strahorn, 
and had shared equally in performing the obligations in respect thereof 
or incidental thereto. The agreement further provides for the Oregon, 
California and Eastern to be operated independently for the joint benefit 
of the Southern Pacific and the Great Northern. 

(2) Agreement under the terms of which the Southrrn Pacific grants to 
the Great Northern 

(a) The equal joint use of the Cascade Line of the Southern Pacific, in- 
cluding telegraph and telephone lines, from a connection with the extended 
line of the Great Northern near Chemult, Oregon, to a point in the northerly 
part of Klamath Falls, Oregon, a total distance of about 72 miles. For the 
privilege of the joint use of said line the Great Northern will pay your Com- 
pany annually, as rental, one-half of five per cent. interest on a valuation 
of the line amounting to $5,400,000, and one-half of five per cent. on the 
actual cost to the Southern Pacific of all improvements, betterments, and 
additions to the property made subsequent to June 30 1927, except that the 
cost of improvements which, in major part, are made to effect operating 
economies, such as a change in grade or in line, etc., shall be shared by the 
two companies on the basis of use. The expenses incurred in maintaining 
and operating the joint line are to be shared on the basis of the relative use 
thereof by each company. Branch lines, which one user of the property 
may be legally authorized to construct, shall be allowed to make connections 
with the joint line, and the other user may, within five years from the start 
of construction, acquire an equal interest in such branches. 

(b).The right to use your Company’s line from the end of the joint track 
in the northerly part of Klamath Falls, referred to in (a), above, through 
Klamath Falls, a distance of about two and one-half miles, as a bridge 
line to reach the Great Northern's terminal property at Klamath Falls, 
including the use of searae® and telephone lines and a suitable siding. 
For the privilege of using said bridge line, the Great Northern will pay to 
the Southern Pacific annually, as rental, one-half of five per cent. interest 
on a valuation of the line amounting to $210,000, and one-half of five per 
cent. on the actual cost to the Southern Pacific of all improvements, better- 
ments, and additions to the property made subsequent to June 30 1927, 
except that the cost of improvements which, in major part, are made to 
effect operating economies, such as a change in grade or in line, etc., shall 
be shared by the two companies on the basis of use. The expenses incurred 





in maintaining and operating the oy line are to be shared on the basis 
of the relative use of such line by each company. 


The conclusion of the arrangements provided for in these 
agreements was authorized in orders of the Inter-State Com- 
merce Commission, in Finance Dockets Nos. 6384 and 6385, 
issued January 24, 1928. 

The Great Northern completed the extension of its line 
from Bend to Chemult, Oregon, on November 30, 1927, but 
the connection of such extension with the joint line from 
Chemult to Klamath Falls, Oregon, was not made until 
after receipt of the Commission’s authorizations referred 
to in the preceding paragraph. It is anticipated that use 
of the joint line and of the bridge line, and the payment 
of rental therefor by the Great Northern will commence 
shortly. 

In the meantime, the work of changing the track of the 
Nevada-California-Oregon Railway from narrow gauge to 
standard gauge between Alturas, California, and the south- 
ern terminus of the line at its connection with the Southern 
Pacific at Wendel, Nevada, 101 miles, was completed during 
the year, and train service with standard gauge equipment 
was commenced on October 24, 1927. Nearly 10 additional 
miles of track from Alturas, California, north, was changed 
to standard gauge before the end of 1927, leaving 45 miles 
to the northern terminus at Lakeview, Oregon, to be 
changed to standard gauge in 1928, weather conditions 
having prevented the completion of the work during the 
Winter. 

Construction of the line extending from Klamath Falls, 
Oregon, through Cornell, California, to a connection with the 
Nevada-California-Oregon Railway near Alturas, California, 
mentioned on page 22 of the 1925 annual report, was com- 
menced within the time prescribed in the order of the Inter- 
State Commerce Commission, dated May 3, 1927, by grading 
several miles of the roadbed. The construction of this line 
has not been continued, however, pending review of the 
changed circumstances brought about by the entry of the 
Great Northern into Klamath Basin. 


SOUTHERN PACIFIC MOTOR TRANSPORT COMPANY. 

As stated elsewhere in this report, the continued growth 
of automobile competition, especially in passenger traffic, 
has been such as to cause a steady decline in the passenger 
revenue of your Company during the past four years, not- 
withstanding a condition of prosperity which has brought 
a steady increase in the revenues from all other classes of 
service. The improvement of the service and equipment of 
automobile transportation companies through ¢o-ordination 
and consolidations, together with the continued construction, 
extension, and improvement of the public highways in the 
territory served by your lines, has brought about a com- 
petition which has made it unprofitable, in certain instances, 
to operate steam trains engaged in local short-haul and 
branch line service. 

To meet these conditions, and to avoid a curtailment of 
the service to the public in the instances referred to above, 
your Company caused the incorporation, in April, 1927, of 
the Southern Pacific Motor Transport Company, all of whose 
capital stock is owned by your Company. In anticipation 
of public demands, now existing or which may arise in the 
future, the new company is empowered to engage in all 
forms of transportation and of common carrier service, but, 
for the present, its plans contemplate an automobile or mo- 
tor coach transportation of passenger, baggage, mail, and 
express business, which will be co-ordinated with, and act 
as an extension of, the steam train service of your Com- 
pany’s lines. 

The new company, which has an independent organiza- 
tion, is at present operating twenty-three motor coaches 
over six different interurban routes aggregating 501 miles, 
and, in addition, is operating sixteen motor buses in Salem, 
Oregon, and ten in Eugene, Oregon, giving city service in 
both places. Additional motor coach service will be devel- 
oped through the opening of new routes as the need arises, 
following a policy, however, of retaining as much travel as 
practicable to our steam rail lines, with a minimum use of 
the public highways, to produce the most satisfactory net 
results to our interests as a whole. 

Because of the popular demand therefor, and owing to 
its greater flexibility and to its co-ordination with the steam 
train schedules of your lines, the motor coach service al- 
ready established is not only furnishing improved passen- 
ger service, but it has enabled your Company to abandon, 
or to curtail, the unprofitable steam train service on cer- 
tain of its branch lines. 


ACQUISITION OF THE PROPERTIES OF THE OREGON 
& CALIFORNIA RAILROAD COMPANY AND OF THE 
MARION & LINN COUNTY RAILROAD COMPANY. 


In accordance with agreements dated December 27, 1926, 
between the Oregon & California Railroad Company and the 
Marion & Linn County Railroad Company, on the one hand, 
and the Southern Pacific Company, on the other hand, your 
Company, under the authority of Inter-State Commerce Com- 
mission’s order, dated May 27, 1927, took over as of Janu- 
ary 1, 1926, the properties of the two companies first men- 
tioned (all of whose capital stocks were owned by your 
Company), which properties, for many years, had been op- 
erated by your Company under leases. 
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This transfer was made in order to simplify the corporate 
structure of your Company preliminary to refunding the 
$17,437,000 of Oregon & California Railroad Company First 
Mortgage Five Per Cent. Bonds maturing on July 1, 1927. 

As explained under the head of Funded Debt, the Com- 
mission, in the same order, authorized an issue of Southern 
Pacific Company Oregon Lines First Mortgage Four and 
One-Half Per Cent. Bonds, a portion of which were used to 
retire the Oregon & California Railroad Company First 
Mortgage Five Per Cent. Bonds which remained outstand- 
ing at the date of their maturity on July 1, 1927, thus effect- 
ing a considerable saving in the annual charge for interest 
on funded debt. 


HXTENSION OF SAN ANTONIO AND ARANSAS PASS 

RAILWAY INTO RIO GRANDE VALLEY. 
. On page 23 of last year’s annual report, mention was made 
of certain new lines which the Inter-State Commerce Com- 
mission had authorized to be constructed by the San Antonio 
and Aransas Pass Railway Company, extending from Fal- 
furrias, Texas, southerly into the Rio Grande Valley of 
Texas. Both of the lines mentioned were completed during 
the year, regular freight and passenger service between Fal- 
furrias and McAllen having been established on February 
6, 1927, and between Edinburg and Harlingen, on March 
20, 1927. 

Authority to extend the Harlingen Branch from Harlingen 
to Brownsville, Texas, a distance of approximately 30 miles, 
application for which was made to the Inter-State Commerce 
Commission on October 21, 1926, as mentioned in last year’s 
report, was granted by the Commission on May 13, 1927. 
The grading of this line was commenced on June 18, 1927, 
and by October 22, 1927, the laying of rail into the terminus 
at Brownsville was completed. Regular freight and passen- 
ger service between Harlingen and Brownsville was estab- 
lished on November 10, 1927. 

The territory reached by these extensions, which is said 
to contain the richest and most productive soil of any agri- 
cultural section in this country, has been retarded in de- 
velopment because of the lack of transportation facilities. 
It is expected that the completion of these lines will aid 
in the rapid development of this territory, and that your 
lines will gain a large amount of very profitable traffic. 


FLOOD CONDITIONS IN LOUISIANA. 


Unprecedented rainfall over the entire valley of the Mis- 
sissippi River and its tributaries during the early part of 
the year, resulted in a series of crevasses from Cairo to 
below New Orleans, and the flooding of approximately 30 
per cent. of the total area of the State of Louisiana. 

About 94 miles of the Baton Rouge, Port Barre, and 
Alexandria Branches of your Company were inundated, your 
Company sustaining considerable damage to property, and 
also a loss in revenues owing to interrupted train service, 
to crop failures, and to other conditions caused by the 
floods. The main line between Algiers and Lafayette was 
seriously threatened in a number of places, but service was 
not interrupted. This line at one time was the only through 
route open from New Orleans to the West, and in addition 
to its own train service it accommodated, through detour 
arrangements, the trains of three other railroads whose 
lines were under water. 

During the distressing flood period, your Company and 
its employees rendered every aid and service possible in 
rescue and relief work, and also co-operated with the various 
National and local governmental agencies and other organ- 
izations in the work of furnishing service and accommo- 
dations for the unfortunate refugees, their livestock, and 
effects, as well as in the work of returning them to their 
homes after the flood had receded. 

The officers of your Company are keeping closely in 
touch with the various plans that are being advanced and 
considered for future protection of this territory, as your 
Gompany is greatly interested in seeing that prompt and 
effective measures are taken to prevent a recurrence of such 
disastrous floods. 

SOUTHERN PACIFIC RAILROAD COMPANY OF 
MEXICO. 

At the time of publishing last year’s annual report, it was 
thought that the 4.11 miles of track remaining to be con- 
structed in order to complete the 102 miles of main line 
between Tepic and La Quemada would be completed early 
in 1927. This expectation was realized, and the new line, 
completely ballasted, was placed in operation on April 17, 
1927. Since the completion of the line, however, the ser- 
vice has been interrupted by slides, which are always to 
be expected on new lines in mountainous country, especially 
during the rainy season. This condition has been controlled, 
but because of the unsettled condition of the country the 
service has been further interfered with, at various times 
during the year, by the burning of trestles, the pulling up 
of rails, and other depredations by bandits and Yaqui In- 
dians; and in December, a record flood of the Fuerte River 
washed out a trestle and bridge near San Blas, interrupt- 
ing through service for 22 days, during which time passen- 
gers, freight, and perishable express were transported across 
the river in boats. 

The operating revenues for the year amounted to $5,801,- 
569, an increase of $1,085,218, or 23 per cent. Because of the 





conditions mentioned above, however, operating expenses for 
the year increased $1,313,700, or to $6,090,116, so that after 
providing for taxes amounting to $20,994, and for equip- 
ment and joint facility rents and other operating charges 
amounting to $398,783, the operations for the year resulted 
in a net loss of $708,324. 


FEDERAL VALUATION OF RAILROADS. 


On pages 24, 25 and 26 of last year’s report, mention was 
made of the status of the Federal valuation of your Com- 
pany’s properties. Since the end of last year, material 
progress has been made in the valuation of these proper- 
ties. 

During the year 1927 the Inter-State Commerce Commis- 
sion served on the Southern Pacific Company tentative val- 
uations in respect of the following properties owned and/or 
controlled by it: 

Date of 


Tentative 


Name of Company— Valuation. 
. Southern Pacific Company: 
UR. ee og June = 1916 
Oo 


(6) Southern Pacific Steamship Lines 


— 


Bs ee ae PE Bes BB, On oc cc cccwnnsenunssone do 
PA UA EE eee ane ee eet do 
le. as cee ia etek nts trees eo ee ae Re do 
ae ha hi hf son past iy eos cea do 
6. Hanford &@ Summit Leake Ry. Oo... 2.2.2.2 22 ce ccc scans do 
PAE UM eee eee ae do 
8. New Mexico & Es Dy U0 in oc udneeescacsuwance do 
ee ee) ee ee: eee eee do 
a i i a is es cores gg imc ob ahi a es do 
11. Porterville Northeastern Ry Co....................... do 
es Se ee Se Bs OG os os west atedsie nenwenscide do 
pe Be Oe A ar eee do 
Bak “Oe TROND Obs EO) Cos cecceadiananaranneacnncbas do 


The serving of these valuations completed the serving of 
tentative valuations by the Commission on all companies 
the lines of which are included in the Transportation Sys- 
tem of the Southern Pacific Lines, and in each case formal 
protest was filed within the statutory period. In no case 
has a final valuation been served by the Commission. 

With a view to minimizing the number of protested items 
to be disposed of at formal hearings, the representatives 
of your Company and of the Commission’s Bureau of Valu- 
ation have been holding joint conferences, in an endeavor 
to arrive at an equitable agreement, in so far as may be 
possible, concerning all matters included in the various 
protests. After the conclusion of these conferences, which 
are drawing to a close, formal hearings will be held by the 
Commission, in respect of such of the protested matters 
as the representatives of your Company and of the Com- 
mission have been unable to agree upon at the conferences. 
It is anticipated that this plan will materially reduce the 
time required for formal hearings. 

The matter of tentative valuations covering the properties 
of separately operated Solely Controlled and Jointly Con- 
trolled Affiliated Companies, is receiving active attention, 
with a view to expediting the completion of such valuations 
as much as possible. 

It is the intention of the Inter-State Commerce Commis- 
sion to proceed at an early date to bring their valuations 
down to date, and plans are being formulated by the Com- 
mission to accomplish this object. These plans, however, 
are only in a tentative state, and it is not yet known how 
the Commission proposes to bring the valuations to date or 
how long it will take to accomplish this task. 

In connection with the Federal valuation work, your Com- 
pany has expended to December 31, 1927, the sum of $8,- 
525,311, of which $1,124,553 was expended during the cur- 
rent year. 

GENERAL. 

The dividends for the year, on the capital stocks of the 
Southern Pacific Company and its Transportation System 
Companies held by the public, amounted to $22,342,929.00, 
as follows: 


Dividends on capital stock of the Southern Pacific Company 
1% per cent. paid April 1 1927---------- -$5,585,713.50 
1% per cent. paid July 1 1927_-_--------- 5,585,713.50 
1% per cent. paid October 1 1927--------- 5,585,713.50 
1% per cent. payable January 3 1928------ 5,585,713.50 
Total Southern Pacific Company-.-.--.---------------- $22 342,854.00 


Dividends on stocks of Transportation System Companies 
held by the public. ._...---.-.----------------------- 75.00 


Total dividend payments for the year__-.------------ $22 342,929.00 


The total taxes for the year, of the Transportation Sys- 
. conn and of all separately operated Solely Controlled 
Affiliated Companies, amounted to_.--..---------- $23,977 ,099.55 


Under the pension system put into effect January 1, 1908, 
there were carried on the pension rolls at the end of the year, 
1,892 employees. The payments to pensioners for the year 
amounted to $1,095,586.12, equivalent to six per cent. per an- 
num on an investment of $18,259,768.67. 

The Board announces with sorrow the death on May 23, 
1927, of Mr. Henry E. Huntington, who served your Company 
as a Director from April 6, 1892, to the time of his death; 
and on February 28, 1927, of Mr. William F. Herrin, Vice- 
President and Chief Counsel, who entered the service in 
1893. 

The Board gratefully acknowledges its appreciation of the 
loyal and efficient services rendered by officers and em- 
ployees during the year. 

By order of the Board of Directors. 

HENRY W. de FOREST, 
Chairman of the Executive Committee. 
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CANADIAN PACIFIC RAILWAY COMPANY 





ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31 1927. 








To the Shareholders: 
The accounts of the Company for the year ended Decem- 
ber 31 1927 show the following results: 


Ce SOR, onc actnansebaeshnanbsanndétabesavobes $201,145,751.85 
Working Expenses (including all taxes) ..............--.-- 161 ,630,180.45 





$39,515,571.40 
11,876,559.78 


FOO) MAMIE 4 a cen csccnnenacnnsscascnsenunsanetivans 
DOUG TOO. ct ntsnandsksdscdsscanssesswdahsneanee 





$51,392,131.18 


DOaUCs Fisted CRAG ss a ccwnsceccddssasscscsesenssoes 15,378,867 .44 





DU an bdtuekon sees eotsadsntidadsbaddsubobesannaae 
OConiripution 00 PONSGOR FUG. « «scoscssscdnccssnssccnn® 


$36,013 ,263.74 
600,000.00 





$35,413 ,263.74 
From this there has been charged a half- 


yearly dividend on Preference Stock of 
2%, paid Octobe? 1 1987 ccccccuacncccs 
And three quarterly dividends on Ordinary 
Stock of 24%% each, paid June 30 1927, 
October 1 1927, and December 31 1927 — 


$2,002 ,971.76 


19,500 ,000.00 





21,502,971.76 





$13,910,291.98 
From this three has been declared a second 


half-yearly dividend on Preference Stock 
of 2%, payable March 31 1928_.....--. 
And a fourth quarterly dividend onOrdinary 
Stock of 24%, payable March 31 1928 _- 


$2,002 ,971.76 


6,500,000 .00 





8,502 ,971.76 





LON Vis OO CUES Tor U0 FORT... ac os ccdewcccctcscce $5,407 320.22 


SPECIAL INCOME FOR YEAR ENDED DECEMBER 31 1927. 
Net Revenue from Investments and Available Resources, 
I ES nisnu 5 de do ncik Secda ee kes hag te ie eh ian ai ah es aaah yin hia 
Interest on Deposits, and nIterest and Dividends on Other 


$3,198,275.00 


2,932 ,826.20 


Net Earnings Ocean and Coastal Steamship Lines__.-.-.-- 2 ,442,129.18 


Net Earnings Commercial Telegraph and News Departments, 


Hotels, Rentals and Miscellaneous - - ----....-.--------- 3,303 329.40 


$11,876,559.78 
EARNINGS AND EXPENSES. 

The working expenses for the year, including all taxes, 
amounted to 80.36% of the gross earnings, and the net earn- 
ings to 19.64%, as compared with 77.30% and 22.70% re- 
spectively in 1926. Excluding taxes, the ratio of working 
expenses to gross earnings was 77.87% and in 1926 74.41%. 

Gross earnings increased $3,120,160 over those of the pre- 
vious year, and working expenses $8,549,716. The net earn- 
ings, before deducting fixed charges, exclusive of Special 
Income, were $39,515,571, or a decrease under the previous 
year of $5,429,555. 

The results of the year’s operations can scarcely be con- 
sidered satisfactory due to the heavy increase in working 
expenses and would have been substantially better had it 
not been for the decreases in rates on grain made effective 
during the Summer and increased wages to all classes of 
employees granted during the year. The major increases 
in expenses were in Maintenance of Way and Structures, 
$2,339,000; Maintenance of Equipment, $2,571,000, and in 
Transportation, $3,219,000. Your Directors have steadily 
adhered to the policy of maintaining the property of the 
Company in the highest possible state of efficiency. 

The results for the year give further evidence in the need 
for increases in transportation revenues if gross earnings 
are to keep pace with operating costs. 

DIVISION OF EXPENSES. 

Of the total expenses of the Company in railway opera- 
tions during the past year, 59.05% were attributable to labor 
costs; 26.25% to cost of material for maintenance of way, 
equipment and miscellaneous supplies; 11.15% to the cost 
of fuel and locomotive supplies, and 3.09% to taxes. Loss 
and Damage claims amounted to only .46% of the total 
expenses. 





SPECIAL INCOME. 

The special income of the Company shows an increase 
over that of the previous year of $820,000, due principally 
to larger earnings of ocean and coastal services and in- 
creased dividends from the Consolidated Mining and Smelt- 
ing Company. The special income has been added to the 
summary of the accounts in order to show the gross result 
before the deduction of fixed charges and dividends. 


LAND SALES. 

The sales of agricultural lands for the year were 430,368 
acres for $5,111,797.51, being an average of $11.88 per acre. 
Included in this area were 10,951 acres of irrigated land 
which brought $46.65 per acre, so that the average for the 
balance was $10.97 per acre. 


ISSUE OF ADDITIONAL COMMON STOCK. 

Pursuant to the authorization given at the last Annual 
Meeting, the Directors of the Company decided to issue 
400,000 shares of additional Ordinary Capital Stock, of 
which 325,000 shares were offered for subscription by share- 
holders at the price of $150 per share, and 50,000 shares 
were offered for subscription by the officers and employees 
of the Company at the same price. As the applications for 
stock by officers and employees exceeded by 6,290 shares 
the amount offered, your Directors decided to increase the 
number of shares available for this purpose to 56,290 shares. 
The remaining 18,710 shares will be disposed of in the mar- 
ket when conditions warrant such disposal. 


HOTELS. 


The extension to the Banff Springs Hotel will be com- 
pleted in May of this year, and the work of construction of 
the Royal York Hotel at Toronto is proceeding satisfac- 
torily. 

Your Directors, after discussion with the National Rail- 
ways and upon the strong recommendation of the latter, 
agreed to subscribe for $100,000 of the Preferred Stock in 
the Lord Nelson Hotel at Halifax, Nova Scotia, the Na- 
tional Railways undertaking to recommend the Govern- 
ment’s approval of a subscription by that Company of $250,- 
000 of such stock. This arrangement was not given effect 
to owing to Government objection, and your Company was 
pressed to increase its subscription to $350,000. Your Di- 
rectors considered that, in view of your ownership of the 
Dominion Atlantic Railway serving the important tourist 
centres of the Evangeline country and connecting through 
the Eastern Steamship Company with the Port of Boston, 
the local project, which received general support in Halifax, 
should be assisted to the extent mentioned. The subscrip- 
tion was accompanied by an offer to the National Railways 
to transfer to that Company or the Government $250,000 
of the Preferred Stock at cost up to July 1st next—in other 
words, renewing the proposal made by the National Com- 
pany to this Company. The National Railways shortly 
afterward announced the construction of a hotel by that 
Company. Your Directors deplore this duplication as en- 
tirely without justification and are continuing negotiations 
with the National System in the hope that a way may be 
found of avoiding it. 


CANADIAN PACIFIC STEAMSHIPS LIMITED. 
The year 1927 showed a decrease in revenue on the At- 
lantic and an increase on the Pacific, with the result that 
the net earnings of the entire fleet were moderately in- 
creased. 
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During the year the S.S. “Bawtry” was disposed of. 

In order to provide for the replacement of vessels, the 
age or type of which rendered them no longer suitable for 
North Atlantic service, your Directors authorized the con- 
struction by Messrs. John Brown and Company of two first 
class 18-knot twin-screw geared turbine oil-burning passen- 
ger and cargo steamships, to be delivered in January and 
March, 1929. 

Your Directors are of the opinion that an additional vessel 
should be ordered for the Pacific service and another first- 
class vessel for the Quebec-Southampton service. 

You will be asked to approve resolutions confirming the 
action of the Directors and authorizing the construction of 
the four vessels and the issuance of Consolidated Debenture 
Stock to defray the expense. 


BRANCH LINES. 


During the past year the construction of branch lines 
which you had authorized in Western Canada was proceeded 
with, 2083 miles being graded, 170.9 miles of track being 
laid and 108.3 miles ballasted on lines in the process of con- 
struction. 

Your Directors are of the opinion that further extensions 
should be built as conditions warrant and your authority 
will be asked for proceeding with the construction and for 
the issue of Consolidated Debenture Stock in aid of the 
following lines, namely: 


1. Swift Current Northwesterly Branch (Alberta), Willingdon to 


FEE TROLL AAR EDEN NED Pe 70.0 miles 
2. Moose Jaw Southwesterly Branch (Saskatchewan), Mileage 
RPE ee a Le a ae ee 


3. Aikins Northerly Branch (Saskatchewan), Mileage 0 to 20_..20.0 miles 
4. Hatton Northeasterly Branch (Saskatchewan), Mileage 0 to 
PR ae oie Rite hn ret en St Xi sted pn ce wa gin coin kane Sit rose eee me ms oe 18.0 miles 
5. Leader Southerly Branch (Saskatchewan), Pennant south- 
MS i aac iat als Ras ch te gece ls Vig ate canis ea Senta 24.0 miles 
6. Fife Lake Branch (Saskatchewan), Mileage 43 to 63___......20.0 miles 
7. Archive-W ymark Branch (Saskatchewan), Mileage 62 to 74__12.0 miles 
8. Unwin Westerly Branch (Saskatchewan*Alberta), Mileage 
ck gk Se en ee ee eer ae eee 20.0 miles 
9. Rosetown Northerly Branch (Saskatchewan), Mileage 21 to 
Ns ssa ah akc cc na ll eS de sn Sc ha Pe ta ec aw Sa ag di 24.0 miles 
10. Gem Colony Branch (Alberta), Mileage 8.5to11_.__.--__--- 2.5 miles 


It is also proposed to construct a branch of the Alberta 
Railway and Irrigation Company’s railway from Woolford 
Southeasterly a distance of 13 miles. The A. R. & I. Com- 
pany has authority to issue bonds not exceeding $40,000 per 
mile which will, in the usual course, be acquired by this 
Company with the proceeds of the sale of Consolidated De- 
benture Stock to be issued for the purpose. 

During the year your Directors purchased the abandoned 
railway of the Hereford Railway Company constructed 
from the Vermont line near Beecher Falls to Lime Ridge, 
Que., a distance of fifty-three miles, for the sum of $46,- 
378. It was a term of the purchase that only the line 
between Cookshire and Malvina, 22.8 miles, should be oper- 
ated, the remainder to be dismantled. 

Subject to necessary statutory authority being obtained, 
your Directors have also agreed to purchase from the Gov- 
ernment of the Province of Alberta the railway and capital 
stock of the Lacombe and North Western Railway Com- 
pany, constructed from Lacombe northwesterly to Breton, 
Alberta, a distance of 71.56 miles, for the sum of $1,500,000, 
the Company to indemnify the Province against future lia- 
bility on its guarantee of the outstanding First Mortgage 
5% Bonds of the Lacombe and North Western Railway Com- 
$273,700, and to undertake to extend the 
line to Telfordville, a distance of 20 miles. 


pany, aggregating 
Your appreval 
of these transactions and your authority for the issue of 
Consolidated Debenture Stock to aid.in financing them will 
be asked for. 


AGREEMENTS AND LEASES. 


Your confirmation and approval will be asked of the 
following agreements and leases made by your Directors 
during the past year: 

1. Lease dated August 1 1927 whereby the St. Johns- 
bury and Lake Champlain Railroad Company leased to the 





Company that part of its railway between St. Johnsbury 
and Lunenburg, Vermont, for the term of ten years from 
August 1 1927 at the annual rental of Twenty-five Thou- 
sand Dollars, and an underlease of the same property to the 
Maine Central Railroad Company for the same term at 
the same rental. 

2. Agreement dated 13th June, 1927, between the Com- 
pany and the Canadian National Railway Company, where- 
by the Company acquired the right to use that part of the 
Canadian National line between Knee Hill and Rosedale, Al- 
berta, on the basis of paying one-half the interest charge 
on Capital Account and a wheelage proportion, with a mini- 
mum of 20%, of the maintenance and operation expense. 

3. Agreement dated 13th June, 1927, between the Com- 
pany and the Canadian National Railway Company, where- 
by provision is made for the construction by this Company 
of a line to be jointly owned and used by both Companies 
between Rosedale and Bull Pound Creek, Alberta, the Ca- 
nadian National to reimburse this Company for one-half of 
all capital expenditures, and to pay a car mileage propor- 
tion, with a minimum of 20%, of the maintenance and oper- 
ation expense. 

4. Agreement dated 21st February, 1928, between the 
Company and the Canadian National Railway Company, 
whereby the Company obtained the right to use that part 
of the line of the Canadian National between a point near 
Port MeNicoll and its terminus in the Town of Midland, 
Ontario, on the basis of paying one-half interest charge and 
a wheelage proportion, with a minimum of 20%, of the 
maintenance and operation expense. 


BRIDGES. 


During the past few years substantial progress has been 
made in the renewal of bridges in order to meet the in- 
creasing weight of power and equipment. During 1928 your 
Directors propose to continue this policy and to incur an 
expenditure of approximately $1,332,000 in replacement of 
bridges, principally on the Mountain and Oshawa Subdi- 
visions. 


MINNEAPOLIS, ST. PAUL and SAULT STE. MARIE 
RAILWAY COMPANY. 


The results of the operations of your subsidiary, the Min- 
neapolis, St. Paul and Sault Ste. Marie Railway Company 
(including the Wisconsin Central) showed a distinct im- 
provement over 1926, and notwithstanding that the Wiscon- 
sin Central showed a loss of $478,000, the net gain for last 
year was $1,541,000. The unsatisfactory showing of the 
Wisconsin Central during the latter half of the year was 
due to general recession in business. Crop conditions in 
quite a large portion of the territory served by the Soo 
Line proper were below the average, but the benefit of the 

in the last few years in diversity of farming 
The properties of these railways have been well 
results are looked for in the fu- 


work done 
was felt. 
maintained and better 
ture. 

CAPITAL EXPENDITURES. 

In confirmation, your Directors 
authorized capital appropriations, in addition to those ap- 
proved at the last Annual Meeting, aggregating for the 
year 1927, $3,733,443, 
tures on capital account during the present year of $10,- 
940,357. 
Replacement and enlargement of structures in permanent form..$ 654,024 
Additional stations, round houses, freight sheds and shops, and 


eetemsions 46 Seine DORA... . <4 noo cconcunsacnsacescns 1,300,086 
Tie plates, rail anchors, ballasting, ditching and miscellaneous 


anticipation of your 


and ask your approval of expendi- 


Of this amount the principal items are: 


woeaway DEANONNE. Won acs bcc cneews edn bedscivewiosseune 2,152,225 
Replacement of rail in main and branch line tracks with heavier 

ON OS athe en apaperee Set oto Oa eR apa ay omen + St aee Sere ed 1,623,793 
Additional terminal and side track accommodation. ._....----- 1,393 ,092 
Improving coaling and watering facilities. ....-...----------- 266,605 


Mechanical Department, machinery at various points-_-...-.--- 530,513 
Improvements in connection with Telegraph Service ---------- 
British Columbia Lake and River Steamers-.-.-..--..-.------- 
British Columbis Conet Rhenatine. <a onc cccnncunccatscceces 21,700 
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The balance of the amount is required for miscellaneous | ecutive Committee since May, 1925. Mr. W. A. Black was 
works to improve facilities and effect economies over the | elected a Director to fill the vacancy occasioned by Mr. 


whole System. Hosmer’s death and Mr. F. W. Molson was elected a mem- 
STOCK HOLDINGS. ber of the Executive Committee. 
The position of the holdings of the Common Stock of the RETIRING DIRECTORS. 
Company at the end of the fiscal year just closed was as The undermentioned Directors will retire from office at 
follows: the approaching Annual Meeting. They are eligible for 
VD Ds 2 ns wncossnensvernenseccesunsews 48.84% re-election : 
CenEE nab vensesa<etsormantenanasenennataewin 18.02 % Mr. Grant Hall, 
ee Sir Vincent Meredith, Bart. 


Mr. E. R. Peacock, 
DEATH OF MR. HOSMER. Mr. W. N. Tilley, K.C. 


Your Directors regret to report the death on November For the Directors, 
14th, 1927, of Mr. Charles R. Hosmer, who had been a BE. W. BEATTY, President. 
member of the Board for twenty-eight years and of the Ex- Montreal, March 12 1928. 











GENERAL BALANCE SHEET, DECEMBER 31, 1927. 



































ASSETS. 
Property Investment: 

Railway, Rolling Stock Equipment and Lake and River Steamers. .._....-.-------------------------------------------------- $686 387,126.48 
Ocean and Ooastal Steamships, Bxhibit “A’’. . 2c n ccc ccc cc cc ccecnccccccccccc cn ccenccccscnsccecccccccescscccsessssessessce 76,591,843.85 
Aoaieed Gacertiias. (OGRE): TA 8? oan in wk ddinwcccdcmdabdccdacocceccddsncunddesccencndiscsessecccssccessncussbasesenecos 145,710,386.78 
Advances to Controlled Properties and Insurance Premiums... -............---------------------------- 2-2-2 2 o-oo 12,545,815.90 
Investments and Available Resources: 

Detared Payments on Latte etl TOWMMGE so ok ono cece ecckcddcwccwdactccccscccccctesdcncsesccscccessscssass $54,739 ,614.95 

ee Cee er I i ridiet cn nade ncedetanabenkbenwesaccdsnebennsednensusssenseseneesene 792,721.29 

MibceiansoGs Tavertmanm, Bens “CO,” CONE. <n oo nc ccc cncadaciscdsccsnctccncccctastiaccadsccssscsescsaandase 25,972,592.60 

Rees Se La BE Pe I OP” bo vo aw whe dwn scdectdsccdcussccnss a Ee re 86,709,784.04 

168,214,712.88 
Working Assets: 

ee ee Oe en. cut ewelineennedewneonewopsdsneesDeeidetuwsssebeunereacenensue $22 412,981.17 

ee ee Ce oo 6 ot bic ceeded eke bn Gebbea dk ade ccbawdsecdawsbeusencuewsnsossnorenaenunes 5,230,783.21 

BI a i a en ee esas sewEsannedeewanieann 1,679,677 .36 

Imperial, Dominion and United States Governments, Accounts due for Transportation, etc.....-.--------------- 1,227 ,295.19 

IIE un UII aa os cs ssi Sia ih dpe ccs wt Micah tw es Wr pan nll I le Rha Gime aaa ane ts 7 ,328 668.10 

a lig hd al us a cds sn mina mii ds eens a ne ss ns ie dr no 41,968 662.79 

79.848 067.82 
$1,169,297,953.71 
LIABILITIES. 
Capital Stock: 

ES OR ee EE a eR ee Ee eT re $260 ,.000,000.00 

Payments on Subscription to New Issue Ordinary Stock ($40,000,000.00)._.---------------------------------- 34,002 549.37 

ee ae Glee FS IE oo ivi oviv ccc bdacudkckansadehsadbenanddusdesdabédenadbneensecssacseusnseoun 100,148,587 .78 

$394,151,137.15 
Pee ae Sak Ca Ta oii oi ka SNE ce cde dWe Ow dhe de msiamnnnnnamee $304 244,882.08 
PC en nnn 8 on oe eee cia as kee mame mind aaa ma aemeinnae se 40,000,000.00 
264,244,882.08 
Ten-Year 5% Collateral Trust Gold Bonds (1934)*_....-..------------- ss ni es es ti nk i selva ak ie gl alts ies le a 12,000,000.00 
Twenty-Year 44 % Collateral Trust Gold Bonds (1046) *........- 222-2 nn nn nnn noe een ee wee non nnn nen conus 20,000,000.00 
Twenty-Year 44% % Sinking Fund Secured Note Certificates (1944) .--..---.------------------------ 30,000,000.00 
= Puscnesed bY TESS BO DATION... oc kc cc cocnccdeedcdendncndsecscsndvcacanaudneacene® 3,515,400.00 
26,484,600.00 
a ee ee ee ne ae a, Re Ee ee ee rere eee 149,520.94 
26,335,079 .06 
octeaes Bands: Aidan Brash tat Mien 6% 5 a os co os osc cdikain cn cdncccccec ccc cccusscsocensccacestasess 3,650,000.00 
Current: 

SI ne iia ee eck en bak eee Side ee eee ae re 7,847 871.69 

I a a as ce inl nc tr ecg cari ols Rent ts cede hens dmaa nc abso esl tcgs oo a aa as As canes ees ae a 3,985,134.13 

eerennanes Mee I 2 D2 eee te ea babe ann ubsaseteneeneeucuaunawmn 5,265,400.30 

17,098,406.12 
Accrued: Rentals of Leased Lines and Coupons on Mortgage Bonds-_-.____-.-----.------------------------------- 1,006,099.51 
MINS RI SEI get RMI BRE 0+ SI ES TEE AI aS ARO CE SR mo igs eee eee RY Pee a een aS 15,470,000.00 
Reserves and Appropriations: 

I a SU ae a eich ha eiajm nine ae A eS dene nae 1,157 502.37 

I, I 0 he tea te ee wad ann ahate eek ame bee aa meme ees 16,130,715.20 

Reserve Fund for Contingencies and for Contingent Taxes__..-........._..__.---.--------------------------- 23 ,112,239.36 

40 400,456.93 
Premium on Ordinary Capital Stock Sold: Less Discount on Collateral Trust Gold Bonds and Note Certificates ------ 40,278 ,965.22 
ne eras Te URE et er ae eS a  easenacemainnawe aim 73,721 ,856.74 


OE ag Tg ag Bn ce A eae aE DIE SRL ae PR SL apy nay ee Eee a 143 796,822.37 


Special Reserve to Meet Taxes Imposed by Dominion Government. ..-.-.-..--------------------------------------- 2,059 ,360.68 
BEE NRE ESOS SENS RS a lA RENE SAY MON IAM AMR EDS le Soy 5 yO At ev eR acct Seen cA Teen igen NO epee a ee Ory ee 115,084,887.85 





$1,169,297,.953.71 








J. LESLIE, Vice-President and Comptroller. 








AUDITORS’ CERTIFICATE. 
We have examined the Books and Records of the Canadian Pacific Railway Co. for the year ending December 31 1927, 
and having compared the annexed Balance Sheet and Income Account therewith, we certify that, in our opinion, the Balance 


Sheet is properly drawn up so as to show the true financial position of the Company at that date, and that the relative In- 
come Account for the year is correct. 


PRICE. WATERHOUSE & CO., Chartered Accountants (England). 


Montreal, March 9 1928. 
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THE NORTH AMERICAN COMPANY 





THIRTY-EIGHTH ANNUAL REPORT—FOR THE YEAR 1927. 





New York, N. Y., March 24, 1928. 
To the Stockholders of 
The North American Company: 


Substantial increases in earnings and reductions in operat- 
ing costs of subsidiaries made the year 1927 one of further 
progress for your Company. 

I take pleasure in calling to your attention the excellent 
results described in the report of the Vice-President and 
General Manager, which is appended hereto together with 
financial statements for the year ended December 31 1927 
and certificate of Messrs. Price, Waterhouse & Co., Chartered 
Accountants. 

Briefly summarizing results for the year, details of which 
are given in the report and in the statements following, you 
will be interested chiefly in these facts: 


Gross Earnings totaled $122.166,834.37, an increase of 5.45% over the 
year 1926. Net Income from Operation amounted to $56,858,213.10, a 
gain of 10.47% over the previous year. 

Increased efficiency and favorable operating conditions resulted in a 
decrease from 55.57% for 1926 t- 53.46% for 1927 in the proportion of 
Gross Earnings required for Operating Expenses, Maintenance and Taxes. 

Appropriations for Depreciation Reserves totaled more than 10% of 
Gross Earnings, and represented the equivalent of $2.90 per share on the 
average number of shares of North American Common Stock outstanding 
during the year. 

After deducting Depreciation and all other reserves, the Balance for 
Dividends and Surplus amounted to $19.254,647.92, of which $1,820,022 
was paid in dividends on North American Preferred Stock. 

The balance of $17 ,434 625.92, after all preferred dividends, is an increase 
ef 10.74% for 1927 over the previous year. The rate of earnings per 
share on the increased number of shares of North American Common Stock 
outstanding as the result of the payment of dividends in Common Stock 
was thus more than maintained, notwithstanding a decrease of $1,120,- 
726.10 in Other Net Income due to variations in non-recurring items. 

This balance of $17,434,625.92, which is available for growth and ex- 
Pansion, is equivalent to $4.06 per share on the average number of shares 
of North American Common Stock outstanding during the year. 

Confidence in the value of investment in your Company 
is indicated by the continued increase in the number of stock- 
holders, who at the end of 1927 numbered 40,287, including 
11,437 holders of Preferred Stock and 28,850 holders of 
Common Stock. The Company’s steady progress and its 
strong position from an investment standpoint are reflected 
in the increase from 5,115 holders of Preferred Stock and 
2,773 holders of Common Stock, the corresponding figures 
five years ago. To-day every State in the Union is repre- 
sented among the stockholders, as well as 450 residents of 
foreign countries, and North American investments are held 
by nearly 300 institutions, banks, trust companies, insurance 
companies and other corporations and investment trusts. 

These facts are of particular interest to many who have 
more recently become stockholders of The North American 
Company. The payment of dividends on the Common 
Stock at the quarterly rate of 244% in Common Stock is con- 
venient for stockholders who wish either to retain these divi- 
dends and thereby increase their holdings or to convert the 
dividends into cash by sale through their brokers or banks 
or, upon request, through your Company. The wisdom of 
the large majority, in retaining their dividend stock, is evi- 
denced by the fact that net earnings have increased at a 
greater rate than the increase in shares of Common Stock 
outstanding. 

The number of customers served by the subsidiaries of 
your Company showed a satisfactory increase during 1927. 
At the end of the year customers ot electric service alone 
numbered nearly one million, and including those of gas and 
heating service totaled 1,091,830. There was also a large 
increase in the number of investors in the various subsidiary 
companies. Preferred stocks of the subsidiaries are now held 
by more than 94,000 customers and residents of the territories 
in which they operate. 

Policies and practices of The North American Company 
eontinued during 1927 in conformity with the standards which 
many years ago established your Company and its subsidi- 
aries in the confidence of the public, both customers and in- 
vestors. Therefore, there is no occasion for apprehension 
regarding a frank and fair survey and public exposition of 
your Company’s administrative principles, through the 
medium of either the United States Senate or the Federa} 





Trade Commission. This is mentioned because of the fact 
that the latter body is now inquiriig into the interstate 
aspects of the public utility business as a whole. Stock- 
holders of The North American Company need have no con- 
cern as to the effect of such inquiry; in fact they may properly 
feel—as do your Directors and Officers—that it will serve a 
good purpose in further directing public attention to the 
soundness of the position of your Company and its sub- 
sidiaries. 

There was every evidence during the year of the cordial 
public and employee relations continuously enjoyed by the 
subsidiaries. This was particularly apparent in the attitude 
of customers in service contacts and addition of new business, 
and in the growth of customer ownersnip of securities in the 
various subsidiary companies. Service and investment are 
becoming more and more closely associated in the minds of 
the public served by our companies. 

For the information of our many newer stockholders, charts 
illustrating the growth of your Company and its subsidiaries 
are set forth on pages 18 and 19 [pamphlet report], and brief 
summaries of the scope of operations of its public utility 
subsidiaries are given on pages 20 and 21 [pamphet report]. 
Stockholders, both new and old, will be interested also in 
statements of policy made in previous reports to our stock- 
holders, and I have taken this occasion to quote on pages 
22 and 23 [pamphlet report} some excerpts from various 
annual reports which I believe are pertinent at this time. 

It is with much regret that I report our loss by death 
during the year of two members of the Board of Directors, 
Mr. Charles F. Pfister and Mr. Edward H. Wells. Mr. 
Pfister was one of the pioneers in the public utility industry 
and served with conspicuous ability as a director of our 
Wisconsin subsidiaries since The North American Company 
entered the public utility field in that State more than 
thirty-two years ago, and as a director of your Company 
for more than twenty-six years. Mr. Wells was a director 
of your Company for more than seven years, and as such 
greatly aided in the deliberations of the Board on the many 
important problems which arose during that period. 

By order of the Board of Directors, 


F. L. DAME, President. 


REPORT OF 
VICE-PRESIDENT AND GENERAL MANAGER. 


Satisfactory results marked the operations during 1927 of 
the subsidiaries of The North American Company. The 
business of each of the public utility subsidiaries again showed 
an increase over the preceding year and substantial numbers 
of electric and gas customers were added. Early in the year 
activity in certain territor es served by some of the subsid- 
iaries varied from the normal seasonal swings, resulting in 
rates of increase in electric output somewhat lower than for 
the corresponding periods of 1926. The duration of these 
variations was relatively brief and as a result of the steady 
improvement throughout the last quarter the year closed 
with business proceeding at an active pace in practically all 
of the territories. 

Following is a review of the major operations and progress 
of the subsidiaries during the year, and of the resulting effect 
on the more important items in the consolidated financial 
statements which accompany this report and are covered by 
the attached certificate of the auditors, Messrs. Price, Water- 
house & Co., Chartered Accountants. 

Control of the California and Mississippi River subsidiaries 
was acquired late in 1925. The results of their operations 
were included in the 1925 report only for the periods from 
the respective dates of acquisition to the end of that year, and 
their operations for a full year were reflected for the first time 
in the report for 1926, which consequently showed unusually 
large increases over 1925 in various .tems of consolidated 
operating and financial data. Similar increases over 1926 
accordingly could not be expected in such items for 1927. 
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OPERATIONS. 

Electric output of 5,003,332,121 kilowatt-hours for the 
year showed an increase of 5.25%; gas output, amounting to 
4,669,052,550 cubic feet, increased 14.42%; and revenue 
passengers carried on the railway and bus systems numbered 
197,107,031, a decrease of 1.43%. On December 31, 1927 
the subsidiaries were furnishing electric service to 993,332 
customers, an increase of 5.82%, heating service to 2,446 
customers, an increase of 4.26%, and gas service to 96,955 
customers, an increase of 7.07%. The output of the coal 
producing subsidiaries amounted to 5,030,197 tons, an in- 
crease of 19.17%. 

Installed electric generating capacity at the close of the 
year aggregated 1,515,198 kilowatts, of which 1,118,350 were 
steam and 396,848 were hydro-electric. The total maximum 
demand of the four groups of subsidiaries, each group consti- 
tuting a distinct inter-connected power system, amounted to 
1,100,309 kilowatts, and the average annual load factor 
was 51.9%. 

The proportion of Gross Earnings required for Operating 
Expenses, Maintenance and Taxes, commonly referred to as 
Operating Rat 0, was 53.46% for 1927, a substantial decrease 
from the Operating Ratio of 55.57% for the preceding year. 
This result was occasioned principally by greater efficiency 
of the larger steam electr c generating stations in continuous 
operation, and by lessened necessity of using steam electric 
generating stations by the subs:diaries utilizing such sources 
of power chiefly for standby purposes. 

The policy of keeping the properties at high standards of 
operating efficiency continues to be followed. Maintenance 
expenditures during the year aggregated $8,282,195.74. The 
total amount provided out of current income for repairs, re- 
newals and replacements, including appropriations of $12,- 
481,932.22 for depreciation, was $20,764,127.96 or 17.00% 
of Gross Earnings. 


CONSOLIDATED INCOME AND SURPLUS STATEMENTS. 

Gross Earnings amounted to $122,166,834.37, an increase 
of $6,316,367.92, or 5.45%. Revenues from all operations 
of the subsidiaries showed increases over 1926 except revenues 
from heating which showed a slight decrease. 

Operating Expenses, Maintenance and Taxes, which aggre- 
gated $65,308,621.27, increased only 1.44%, while Net 
Income from Operation, amounting to $56,858,213.10, was 
10.47% greater than the previous year. 

Other Net Income was $1,120,726.10 less, largely because 
of the inclusion in that item for 1926 of profit on sale of the 
stock of West Kentucky Electric Power Company referred 
to in the last annual report. 

Interest Charges, which include amortization of bond dis- 
count and expense, increased $1,361,182.15 due to the in- 
crease in funded debt later referred to. Sales of additional] 
preferred stocks of the subsidiary companies throughout their 
territories account for their larger dividend disbursements. 

Depreciation Reserve appropriations of $12,481,932.22 
exceeded 10% of Gross Earnings, and represented the equiva- 
lent of $2.90 per share on the average number of shares of 
Common Stock of The North American Company outstand- 
ing during the year. 

The Balance for Dividends and Surplus amounted to 
$19 254,647.92, and, after deducting dividend requirements 
of $1,820,022 on the Preferred Stock of The North American 
Company, was $17,434,625.92, an increase of 10.74%, and 
was equivalent to approximately $3.86 per share of Common 
Stock and scrip outstanding on December 31 1927, and 
approximately $4.06 per share on the average number of 
shares outstanding during the year. 


CONSOLIDATED BALANCE SHEET. 


After charging off property withdrawn from service, the 
net increase in Property and Plant account was $38,837,- 
702.44, approximately 81% of which represented expendi- 
tures for additional electric light and power facilities. 

The most important additions to electric generating 
capacity were the first unit, of 31,500 kilowatts, of the new 
Balch hydro-electric plant of San Joaquin Light and Power 
Corporation, California, placed in operation in January 
1927; Venice power station, at Venice, Illinois, with an in- 
stalled capacity of 32,500 kilowatts, purchased by Union 
Electric Light and Power Company of Illinois in September 
1927 from Illinois Power and Light Corporation; and the 
first unit, of 50,000 kilowatts, of the third section of the 
Cahokia plant of Union Electric Light and Power Company 
of Illinois, installed in November 1927. 





As in 1926, additions to the gas systems of the subsidiaries 
consisted chiefly of distribution mains, and additions to the 
railway facilities consisted principally of rapid transit lines, 
new cars and motor bus equipment. 

Holdings of stocks and ,bonds‘of companies other than sub- 
sidiaries are carried underJinvestments. Market values of 
the principal items of such§holdings are substantially in 
excess of the amounts at which they are included in the 
Consolidated Balance Sheet. 

Net working assets amounted to $21,259,344.07, an in- 
crease of $5,168,245.29. 

Financing by the subsidiaries during the year included 
mortgage bonds, debentures and notes aggregating $77,- 
670,251 principal amount, of which $51,115,650 principal 
amount replaced maturing bonds and issues refunded for 
various reasons, such as savings in interest requirements and 
simplifying of lien positions. The principal senior financing 
consisted of issues by the following subsidiaries for the 
purposes indicated: 


San Joaquin Light and Power Corporation, $25,000,000 Unifying and Re- 
funding Mortgage 5% Bonds, to provide for the redemption of all of its 
outstanding First and Refunding Mortgage Bonds and of all of its re- 


deemable 6% and 7% Unifying and Refunding Mortgage Bonds, aggregating 


$22,725,000, and for part of its capital requirements; 

North American Edison Company, $25,000,000 5% Debentures, to provide 
for the redemption of all of its outstanding 6% and 6% % Secured Sinking 
Fund Gold Bonds, aggregating $20,710,000, and for other corporate purposes; 

Mississippi River Power Company, $3,000,000 5% Debentures, to pro- 
vide for the redemption of its 7% Sinking Fund Gold Debentures, aggre- 
gating $2,473,000, and for other corporate purposes; 

Midland Counties Public Service Corporation, $2,500,000 First Mortgage 
5% Bonds, for reimbursement of expenditures for redemption of all of its 
previously outstanding bonds and for capital expenditures; 

Wisconsin Michigan Power Company, $5,000,000 First and Refunding 
Mortgage 5°% Bonds, to provide in part for the acquisition of properties 
of other public utility companies in Wisconsin and Michigan; 

Union Electric Light and Power Company (Missouri), $10,000,000 General 
Mortgage 5% Bonds, for reimbursement for capital expenditures; 

Union Electric Light and Power Company of Illinois, $4,125,000 Serial 
Notes, as part of the purchase price of Venice Power Station; 

The Milwaukee Electric Railway and Light Company, $2,500,000 Refunding 
and First Mortgage 5% Bonds, for reimbursement for capital expenditures. 


On August 1 1927 $3,164,500 of underlying bonds of Union 
Electric Light and Power Company (Missouri) matured, due 
provision being made for their payment. 

Purchases of bonds of subsidiaries and retirements through 
sinking and purchase funds, reduced the net increase in 
their funded debt to $22,986,451. 

Preferred stocks of subsidiaries in the hands of the public 
increased $5,335,344.14. 

The increase of $4,235,410 in Common Stock and scrip 
of The North American Company was due entirely to the 
issue of Common Stock in payment of dividends. Holding 
company investments in operating subsidiaries during the 
year included $9,749,330 of their common stocks. More 
than 96% of total outstanding common stocks of operating 
subsidiaries was represented by holding company investments 
at the close of the year. 

On December 31 1927 Reserves aggregated $80,162,743.73, 
an increase of $7,298,789.10, or slightly more than 10%. 

After all dividends on Preferred and Common Stocks of 
The North American Company, and charges of $3,881,478.44 
consisting principally of writing off of unamortized discount 
and expense and premiums on bonds retired, Undivided 
Profits increased $9,211,375.48, or 21.86%. On December 
31 1927 Undivided Profits amounted to $51,358,612.42, in 
addition to $23,821,632.84 capital surplus, total surplus 
amounting to $75,180,245.26. 

The policy of maintaining the lowest basis of charges con- 
sistent with good service, and depending upon volume of 
business for financial returns, has been stated in previous 
reports. Rate schedules of the subsidiaries are designed to 
promote, through the incentive of lower unit costs, more 
general and longer use of service. Demands for electric 
service for domestic and commercial purposes continue to 
increase, augmented by constant efforts of the subsidiaries 
to promote better lighting and the use of labor saving 
appliances. New applications of electricity in commercial 
heating fields present prospects for substantial development 
of business of that character. Greater use of electricity 
for agricultural purposes has been en ouraged by extensions 
of new lines into rural territory and these endeavors have 
been supplemented by special sales and advertising cam- 
paigns. As has been pointed out in previous reports, electric 
and heating operations contribute by far the larger portion 
of Net Income from Operation of subsidiaries. During 1927 


86.82% of such net income was derived from those sources. 


EDWIN GRUHL, 
Vice-President and General Manager. 
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THE NORTH AMERICAN COMPANY AND SUBSIDIARY COMPANIES. 
CONSOLIDATED INCOME STATEMENT. 









































Year Ended Year Ended 
Dec, 31 1927. Dec, 31 1926, 
Gross Earnings_-______- kun thcetbhechPh guess a Mhadasasencsnsucacaasondcneessnensendacanecesessccsssoussss $122,166,834.37 $116,850,466.45 
Operating Expenses, Maintenance and Taxes_........._........-.----.---------------------------n--2-22e 65,308,621.27 64,382,877 .83 
vee BeOOGy SPUN GON ONNNN £6 cindcanbs ne bee keene nieddnd a dennaetweed cneceevehcuasunasekasbaucs, $56,858,213.10 $51,467,588.62 
Other Net Income (Including profit on sale of property, and other credits)_..._.__._.-..--------.---.--......... 3,022,715.26 4,143,441.36 
DE http nienwdietkdh cei nap cicbeeottiewiwebabulimbitianttnhencneeeaidadtnwtebauaward $59,880,928.36 $55,611,029.98 
Deductions: 
Interest Charges (Including amortization of Bond Discount and Expense) ............-..------------------ ee 17,775 ,812.34 16,414,630.19 
A 8 EA ES Re PEL a ahs RI Apa et aie SC BEST FTE AS DI ES 8,966,740.45 8 355,435.25 
Pe, a teccnlanndestnualdlbesddnladdubnadendatkekuhsduchnationeawadsnnenevannbatauuleesaual 1,401,795.43 1,369 363.37 
SOE PERU OE  cdiva bob ebncnseneenad a ibbeabboratindduéssknesstcdddnawacwckosnseaubanenabaw’ $28,144,348.22 $26,139,428.81 
ee Seen, Sn le Cs on oka dann ci ehennssenecennnsesuensecadsensecanaheacdwal $31,736,580,14 $29,471,601.17 
Spe OP See GIn TION MONEE TONL sh 4bc ce dknbnddesndadanwescasanbeccoecascedsscusscuuanaemhodaawae 12,481,932 .22 11,908,093 .97 
Ue CEP CEPEREES REE SRD ie nc rdakhddeenenhencdnns eesesndcsnnbasenadauteacanséesnesesaseneuned $19,254,647 .92 $17,563,507.20 
CONSOLIDATED SURPLUS STATEMENT, 
en ren Peres O68 QILEE MEO) ons ccdecindd wh be eeGnewdbseckeenenbuh beueebawekece ede cacu cauddeSnecddnauseuue $23,821,632.84 
Undivided Profits: 
PPR; MPO Ch LORS ins cc eE Nee dae shnededacksenenseSeSe nk esodhanan bensdducsshedessbonekiéuccoan $42,147 ,236.94 
EOE GE SERCO; FOOE CEs BPOCORIIIEE OL EUS oc cdnsendsedbddncessdnsadhedandabscdnd senceussancseneaed 19,254,647 .92 
$61,401,884.86 
Deductions ; 
Dividends on Stock of The North American Company: 
ee ee ee ner ee Te ee ee $1,820,022.00 
UGE Gr eee Be CA POO ia na bboeescUcnnebubebatedressbncu ne nceuuwee 4,341,772.00 
— - 
$6,161,794.00 
Unamortized Discount and Expense and Premium on Bonds Retired—Amount written off 3,465,648.90 
CPeRnen Sees GO S/R V ES PURI" INGG 6a ocd se ctdeacscccsnkatadadddneasdonescsdan 415,829.54 10,043 272.44 
en Cente mee Oe Me bln ade eee basa penwnkhabateniwa @iebbbbevebbudsnamieks dak eGebawee seus eee §1,358,612.42 
OC DEE, DOUNEIEE OP BUG okbi ec ducadecd dks acebewiReeduduscecdewiunceaddnewemmbbnedwaGUUdabcwadstdwbbusioewseden $75,180,245.26 
CONSOLIDATED BALANCE SHEET, 
ASSETS. 

December 31 1927, December 31 1926, 
property Og a PR en ee Oe ee Ee ee al ee ee ee ee TE ee $614,721,008.24 $575,883,305.80 
a cn eee Ol EOD OEe SNEED FE PCNINUN as cccdbewub ect db ddéus Weledbaceuerswntedsntinieumeslawkenud 1,402,538.83 2,061,573.73 
Investments: 

nnn Pa See eR. CUE Weekes en ne eee eb bdeewe ieee kee ieee ahead ae kien 36 945,885.77 34,617 ,983.47 
Sundry Investments_-_-_-__ lal up es ca Sac al eh tt Set pgs WE ag aC el tel och lea ac Cot a is Se oa AS 3,515,268.86 2,554,756.78 
The North American Company Common Stock (held by subsidiary for conversion of bonds)_.......--- ----- 3,113,325.75 3,050,000.00 
$43,574,480.38 $40,222,740.25 

Current and Working Assets: ‘ 
er iC A na sa a Uh och ts 0 EAs Saks Sh fd to alk A rece mare i a ee 11,107 ,362.21 9,282 ,823.16 
an NE UID PN sa cats asin Soul cd ss clon b a so pat cavern air nk crn dhe msi dnt hs koran vnc res 12,336,851 .57 13,657 378.60 
i encase kk gl cel Sc wrt nos a ke Rk aban a eee a iene a 585,890.88 589,429.94 
EP I i a ch Seca ss sa sd ebm ens i cv cess ss cas sk ss iv on od se at ms ab a eee nie Me 13,691,685.51 12,763 ,620.09 
Pg a SR a ee SR ee 11,111,092.31 10,792,759.91 
$48,832,882.48 $47,086,011.70 
oe so ae eo meee hc ae me ea eh a ee 1,749,337.40 1,425,820.80 
Iau nr NESE GUNN SUNN se skh lr is ns in csc ies cmp cai cin ca gd ete easel 16,910,549.36 15,165,984.69 
$727,190,796.69 $681,845,436.97 

LIABILITIES. 


December 31 1927. 
6% anaes Preferred Stock (Authorized 2,000,000 Shares, $50 par value): 





I aa ys a kc sc ot OO Ws pcb Sr oe i ta Nsce dh  e swhw ivech cln- S  s.lssa  pn pa 
PS Eas cn hes gc ss pc ac cs Re lcs lo sch cee cpl ie nb is ik st ns a: sd i Mc soc ee en enlace aeaan Seccbn gh ic 2,000.00 
$30,335,750.00 

Common Stock (Authorized 10,000,000 Shares without nominal or par value): 
I oath OT a sinh Ss pg am AE aa os Sg teat sR ss pps ks sci do ih du ost iss ss et ia ea se 45,043 330.00 
ONG Sh pc sig Gn sc. si a ge i lis eh a ck ns sh hii: nem st hes os iss arc iin ce i 105,300.00 
*$45,148,630.00 
Es RIN oi a a ee alge SS Eee oes a ee aie is wre ie ca cr Sarnia 142,552,757.77 
inority Interests in Capital and Surplus of Subsidiaries__........__-__.____-_-__--_____ eee 9,341,679.74 
Le ea ee eee 1,125,950.50 


ne ee en debe ula ae a cwadbaencbuesuceuda wnwbdbunenacidusiudabawen 368 ,264,351.28 


December 31 1926, 


$30,333 500.00 
2,250.00 


$30,335,750.00 


40,810,670.00 
102,550.00 


a$40,913,220.00 
137,217,413.63 
9,748,669.76 
1,019,596.25 

348 ,364,900.00 























ee ee er ee I 0 ak ce es ee eA eG beak Kkw Sd n Lei 52 ,494,850.00 55,581,850.00 
$315,769,501.28 $292,783,050.00 

Current Liabilities: 
gS OIE eee nn ey a ee ee eee te Ba Ee etn Se ER a, eee eee Fenn mee Seen et ee rE A a 6,441 ,130.56 9,545,783.31 
ek La Genk a aaa aa Rew amas neem a Las oes oak bene een eee 4,373,793.34 5,681 ,414.06 
IT na ad re a rr ee ee ee 3,818,918.49 3,408 ,560.28 
$14,633,842.39 $18,635,757.65 

Accrued Liabilities: 
po SESE ERS ies Se aap eee Gee a em ee Oe ae SE ee a ae een oee 8,126,745.13 7,668 ,398.98 
Nc oe a de a ae ee rai lee MEA LeeLee ace 3,076,589.28 3,457 ,968.80 
AE ROI ore Se aac oie sad kn es a ee ns ee a oe 1,475,666.51 1,100,616.10 
i a ee oe a cee aac eatin rg a TE Cate oe Po ad oe ea 260,695.10 132,171.39 
$12,939,696.02 $12,359,155.27 

Reserves: 
Nc cet ask gk as cs ae mga ekop oh ged as es aL ie whe oe A i oe ae haa ee 71,741,703.66 64,423 ,093.10 
I on wana wae & oe oilais Sida e saws oe dee eee ene ae eek habia dukwncewadabananta 8,421,040.07 8 440,861.53 
$80,162,743.73 $72,863 ,954.63 
Surplus: 

Rg ee a ee ee eas SAN ae eR ee TEE ee es ee oe 23 821,632.84 23 821,632.84 
PE RNR. ne ee eS a ean aR bn od 6 ood odd Wawa beak bn bide onde eaniusuabonmnbnduononeneew 51,358 ,612.42 42,147 ,236.94 
$75,180,245.26 $65,968,869.78 
$727,190,796.69 $681,845,436.97 





* Represented by 4,514,863 shares without nominal or par value. 





a Represented by 4,091,322 shares of $10 par value. 








PRICE, WATERHOUSE & CO, 


56 Pine Street, New York, March 14 1928. 


The North American Company, 
60 Broadway, New York, N.Y. 


We have examined the books and accounts of The North American Company for the year ending December 31 1927 
and have been furnished with the reports of the subsidiary companies as of that date, and certify that the attached con- 


solidated balance sheet and statements of income and surplus are in accord therewith. 


The books and accounts of the subsidiary companies were examined by us at September 30, 1927, except the accounts 
of the Western Power Corporation and its subsidiary companies, which were examined and certified to as at that date by 


Messrs. Haskins & Sells. 


As a result of our examinations we found the accounts to be well and accurately kept. 


On the foregoing basis we certify that, in our opinion, the consolidated balance sheet shows the financial position of 
the combined companies at December 31 1927 and the statements of income and surplus fairly set forth the combined results 


of the operations for the year ending on that date. 


PRICE, WATERHOUSE & CO. 
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: | Property and Plant 
Electric and Heating 10 Gross Earnings. | at End of Year 
von hin 1927 ___.$122,166,834 14.721.008 
Ya. | 1926... 115,850,466 1927 — pee 
RY 110» | 1925---- 93,028,967 1926 .... 575,883, 
N < 2} 1925 524,394,202 
\N fo S| 1924... 80,117,255 < ---- 3 502 471 
ae] |» S| 1923... 75,465,267 Z| 1924... 293,592, 
eA lL» S| 1922 55.234.492 6 1923 ___. 251,661,142 
Bg La 2 ——————— 2 | 1922... 188,860,469 
ae r 2 ee E Increase 
EA | 5 years. $66,932,342 =| 6 years_$425,860,539 
eal | 30 
es L 29 
Be + 10 
1906 as 
GROSS EARNINGS phoounty Reserves at En 
of Year 
SEe seeed $80,162,744 
Net Income from % 
Electric and Heating ® Operation . prod wma wt Prigmge ns 
“a z 2 $56,858,213 _ oy 
: - 1927 ---.- 858,21: 1924 _____ 44,979,485 
[] cm wa iS lw 51,467,589 +70 Nase 37 911.711 
Miscellaneous SS 7a e 1925 oecoece 38,041 842 -60 @ 1922 ae 29 566,738 
a Z Lo 8} 1924 -____ 29,955,492 z : 
a ee «1 1033... 27,176,069 Hoo ncrease 
Se ey 0 z ak 19 422 448 ce . 5 years__ $50,596,006 
25, PS + Increase in 
a 5 years__ $37,435,765 a Surplus at End 
pees y of Year 
ea p ¥ io Undivided. Profits. 
f : 1927 ____- 358, 
Sz 183 IS¢8 808 «1826 «STP — a pares ry hel 
NET INCOME FROM OPERATION nusenves 1924... 22'817 142 
 _ eae 17,037,879 
7; Balance for ai ----- 14,543,029 
UZ, Prclerred Dividends ss YY capital Surplus ncrease 
< Dividends and scenes 6 years ..$36,815,583 
NY Common Dividends Surplus. Undivided Profits : ; 
ay as 1927 _____ $19.254.648 Capital Surplus. 
; : BE iia 23 ,821 ,633 
een eyteongins ¢| 1926 -227-*93/s21'633 
g| 1925 .---- 13,296,111 3} 1925 _...- 23,741,646 
" a 10,582,765 4... Perro 
=e) 1088 ....- 9,385,458 ‘ pn nn--- 0 -2------ 
Ss) 1922 ..... 6,093,849 Re eee, 
4 2 ncrease 
Increase 5 years__$23,821,633 
Ps 5 years_. $13,160,799 Total Surplus. 
oe er... $75,170,245 
es 1926 _____ 65,968,870 
za 1025 ..... 54,347,294 
1922 1923 1925 1924... 29'817'142 
BALANCE FOR DIVIDENDS AND SURPLUS cnttiaia: hue ein ot Vedi 1923 __... 17.037.879 
ia... 14,543 ,029 
Increase 


CALIFORNIA SUBSIDIARIES 
ELECTRIC SYSTEM 





Lage Almanor | a. 
Reservoir PJ *. 
> 
Caribou 





in California. 


State of California. 


Electric light and power service is 
furnished in San Francisco, Oakland, 
Sacramento, Fresno and in more than 
260 other communiiies in 26 counties 
The territories served, 
comprising the important industrial 
and agricultural sections of northern 
and central California, have an area 
of over 12,600 square miles and a 
population estimated to exceed 1.450,- 
060, or more than onethird of the 


5 years__$60,637,216 


State of Ohio. 


Electric light and power service is furnished in 
Cleveland, and in more than 120 other communities 
in 5 counties in Ohio, bordering on Lake Erie and 
extending to the Pennsylvania State 
territory served, one of the most advantageously 
situated industrial sections in the United States. 
has an area of over 1,600 square miles and a popula- 
tion estimated to exceed 1.300.000 or about one-fifth 
of the total population of the State. 
include an inter-connected electric 
approximately 100 miles in length, 
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total population of the State. Gas 
service is also furnished in Bakersfield, 
and other communities in the central 
part of the State. The electric proper- 
ties include Lake Almanor, an artificial 
lake constituting the largest water 
storage reservoir for power purposes 
in California, as well as other storage 
capacity; an inter-connected power 
system over 400 miles in length, and 
generating stations with present aggre- 
gate installed capacity of 329,305 kilo- 
watts. For the year 1927 electric out- 
put was 1,351,590,977 kilowatts hours 
and gas output was 1,072,959,950 
cubic feet. On December 31 1927 
electric service was being furnished to 


153,312 customers and gas service to 
11,084 customers. 


generating stations with a present aggregate installed 
capacity of 371,350 kilowatts. Electric output for 
the year 1927-was 1.174,972.616 kilowatt hours 
and on December 31 1927 electric service was being 
furnished to 281,898 customers. 


OHIO SUBSIDIARIES 
ELECTRIC SYSTEM 
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MISSOURI-ILLINOIS-IOWA 
SUBSIDIARIES 
ELECTRIC SYSTEM 


> - tian wd 
i Dallas City 
Migeokuk J 


States of Missouri, Illinois 


and Iowa. 
Electric light and power service is fur- 
nished, by the various subsidiaries in 
their respective territories, in St. Louis, 





Lo 











------5 


Iowa, bordering on the Mississippi River 
between Burlington, Iowa and the Mis- 
souri lead belt. St. Louis is the centre 
of a large and rapidly growing industrial 
district and East St. Louis is one of the 
most important railroad centres in the 
Middle West. The territories served 
have an area of over 2,000 square miles 
and a population estimated to exceed 
1,250,000, including more than one- 
third of the total population of Missouri. 
The gas service in St. Louis County, 
Missouri, Alton, Illinois and Keokuk, 
Iowa, is furnished by local subsidiaries. 
The electric properties include an inter- 
connected power system nearly 300 
miles in length and generating stations 
with present aggregate installed capacity 
of 503,020 kilowatts. For the year 1927 
the electric output was 1,449,881,883 
kilowatt hours and gas output was 
1,647 597,300 cubic feet. On Decem- 
ber 31 1927 electric service was being 
furnished to 297,869 customers and gas 
service to 39,260 customers. 
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Missouri, and East St. Louis, Illinois, | 
and in more than 120 other communities | 
in 10 counties in Missouri, Illinois and | 





WISCONSIN—MICHIGAN 
SUBSIDIARIES 
ELECTRIC SYSTEM 


States of Wisconsin and 
Michigan. 


Electric light and power service is fur- 
nished, by the various subsidiaries in 
their respective territories, in Mil- 
waukee and Racine, Wisconsin, and in 
more than 290 other communities in 28 
counties in that state and the upper 
peninsula of Michigan. The territories 
served are the highly developed indus- 
trial districts of eastern Wisconsin and 
the mining and woodworking regions in 
Michigan adjoining the Wisconsin State 
line, and have an area of over 9,400 
square miles and a population estimated 
to exceed 1,400,000, including more than 
half of the total population of Wisconsin, 
Gas service is also furnished in Racine, 
Kenosha and 9 other cities and adjoining 
districts in Wisconsin. Substantially 
the entire electric railway and motor bus 
service in Milwaukee and suburbs is fur- 
nished, as well as most of the interurban 
electric railway service throughout an 
extensive surrounding territory. The 
electric properties include an inter-con- 
nected power system over 225 miles in 
fengath, and generating stations with a 
present agzrezate installed capacity of 
311,523 kilowatts. For the year 1927 
electric output was 1,026.886,645 kilo- 
watt hours and gas output was 1,978,- 
195,300 cubic feet. On December 31 
1927 electric service was beinz furnished 
to 260,253 customers and gas service to 
=. 46,611 customers. 
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POLICIES OF THE NORTH AMERICAN COMPANY. 


STATED IN ITS ANNUAL REPORTS FROM 1905 TO 1926. 


Development. 


From 1905 Annual Report: “Tne management of your Company 
believes, that the policy, which should govern the administration of public 
utilities, if they are to be stable and uniformly profitable investments, is to 
develop their facilities, so that they may be adequate, not only to meet 
the present demands of the communities, in which they operate, with 
service of the highest standard, but also to respond immediately to the 
growth of such communities and their business, however rapid it may 
be.’’ * * * * “The North American Company stands in a protective 
relation to these properties. It is not seeking to exploit them for present 
large profits. It holds their securities as permanent investments, and 
seeks to establish them in the favor and confidence of the public by just 
methods and efficient administration, and to maintain their finances on 
the most conservative basis.”’ ; 


Management. 

From 1922 Annual Report: ‘‘The subsidiary companies are in charge 
of officers directly responsible for the operation and construction of their 
properties. Unlike other public utility holding companies, the Company 
does not maintain a central management and engineering organization 
in conneccion with the operation of its properties. The various heads of 
departments of the subsidiary companies and The Detroit Edison Com- 
pany, in which your Company has a substantial investment, are brought 
together throuxh a system of committee work and have been enabled by 
this contact to further researches and establish unique records in efficient 
and economical operation.’’ * * * * “It is believed that these advisory 
committees provide a better medium for technical development and econom- 
ical future expansion of the Company's business than that afforded by any 
other similar organization."’ 

Rates, 

From 1925 Annual Report: ‘The fact that operating revenues of the 
utility subsidiaries have not increased in proportion to volume of business 
is due to further reductions in unit sale price resulting from reductions in 
rates, automatic adjustments in charges for electric service due to lower 
fuel costs, and greater use by customers, permitting lower charges under 
existing rate schedules. The reduced unit costs have undoubtedly resulted 
in greater volume of business. Had the same unit revenues obtaining in 
1921 been applied to the volume of business in 1925, earnings would have 
been approximately $19,000,000 in excess of those obtaining that year. 
In the electric power field the volume of power sales, since 192], increased 
at a rate of 46% more than the rate of increase in operating revenues from 
euch sales. The continuous application of the policy referred to in previous 
reports to maintain the lowest basis of charges consistent with good service, 
depending upon volume of business for financial returns, constitutes the 
most important safeguard of earning power."’ 


Companies Classed as Subsidiaries. 

From 1926 Annual Report: ‘‘The North American Company does 
not class as subsidiaries, nor consolidate with its own financial statements 
the financial statements of any companies except those in which it or its 
subsidiaries own voting control and at least 75% of the common stock. 
Control of the companies classed as subsidiaries is held through permanent 
investments, amounting in one case to about 78°, and in all other cases 
to from 90% to 100% of the common stock of such companies.”’ 


Capitalization. 
From 1922 Annual Report: 
included in the item Property and Plant have been app caised by regulating 


“Practically all of the utility properties | 


commissions. These appraisals were based on average costs during long 
perioas o<fore the war, and with property additions to Gate in eaci case 
due to the conservative practices of subsidiary companies, are in excess of 
the capitalization of the properties. That these appraisals were made on 
pre-war bases should be borne in mind during a time when decisions of 
regulating commissions and courts are principally based upon ‘fair present 
vaiues’ considering average unit prices which have prevailed during the 
past eight years. * * * * The fact that the true value of the property 
is so largely in excess of the combined canitalization, as reflected in the 
Balance Sheet, merits the assurance that fir returns will provide a sub- 
stantial margin over dividend requirements.” 

From 1925 Annual Report: “Property ond Vlant Account of operating 
companies is over $30,000,000 in excess of fi ures set forth in the Con- 
solidated Balance Sheet, owing to book adjustments of the auditors for 
premiums and discounts on stocks of subsidiaries and for that portion of 
surplus of subsidiaries not earned since acquisition."” * * * * “In 1920 
there was about $3 of property and plant for each dollar of operating 
revenue. For 1925, due to the substantial increase in Property and Plant 
Account, attributable to the acquisition cf lar:e hydro-electric properties, 
the ratio, including a full year’s revenue for the newly acquired subsidiaries, 
approaches $5. Considering the low unit sales revenues from various 
utility services the ratio is stil! unusually low.” 

From 1926 Annual Report: ‘To preserve sound capital structures 
and provide ‘a prorer proportion of the capita! requirements of the sub- 
sidiaries, the investments of the parent compony are incressed from time 
to time by purchases of additional amounts of their common stocks.”’ 


Dividends in Common Stock. 

From 1926 Annual Report: ‘“‘Dividends on the Common Stock of 
your Company are paid quarterly in Common Stock, cash which would 
otherwise ve distributed being reinvested in the groving equities of the 
subsidiaries. This dividend policy is in effect a combination of cash 
dividends and subscription rights, with the advantave of greater con- 
venience to stockholders because of the issuance of stock In small amounts 
it frequent intervals. The Preferred and Common Stocks are listed on 
the New York Stock Exchange. and the london and Anisterdam Stock 
Exchanges have granted permission to ceal in the Common Stock. Any 
stockholder desiring to convert his dividend stock into cash may do so 
through his own broker or local bank For the convenience of stock- 
holders who do not have such facilities, your Company will, upon request, 
arrange for the sale of their dividend stock.” 


Contact with Stockholders. 


From 1924 Annual Report: ‘‘With this large increase in stockhoKlers 
we have endeavored to meet the problem of maintaining a closer contact 
with the individual! stockholder To that end we have issued pamphlets 
from time to time descriptive of certain notable developments in connection 
with the pronerties, en’ in May inaugurated the custom of sending a 
lecter of welcome to each new stockholder, advising that the officers of 
the Company are glaa io supply inform tion about the Company. In 
September we established the custon., of writing to each stockholder whose 
name was discontinued from our list, enclosin) a reply card in an endeavor 
to ascertain whether any dissatisfaction prompted transfer of holdings. 
The resulting correspondence has revealed that some of the stockholders 
who desired cash for their dividends were not obtaining the maximum 





amount and we have already taken steps to make it more easy for such 
stockholders to do so. We have been very much gratified by the character 


| of the replies received.” 








PRINCIPAL COMPANIES CONTROLLED 


Alton Gas Company 

Alton Light & Power Company 

Alton Railway Company 

California Electric Generating Company 
Central Mississippi Valley Electric Properties 
Cleveland Electric Illuminating Company, The 
Dallas City Light Company 

East St. Louis Light & Power Company 

East St. Louis railway Company 

East St. Louis and Suburban Company, The 
East St. Louis & Suburban Railway Company 
Edison Securities Corporation 

Fort Madison Electric Company 

Great Western Power Company of California 
Keokuk Electric Company 

Midtand Counties Public Servic: Corporation 
Milwaukee Electric Railway and Light Company, The 
Milwaukee Northern Railway Company 


BY THE NORTH AMERICAN COMPANY. 


Mississippi River Power Company 

North American Edison Company 

North American Utility Securities Corporation 

60 Broadway Building Corporation 

St. Louis & Alton Railway Company 

St. Louis & Belleville Electric Railway Company 

St. Louis County Gas Company, The 

St. Louis and East St. Louis Electric Railway Company 
San Joaquin Light and Power Corporation 

Union Colliery Company 

Union Electric Light and Power Company (Missouri) 
Union Electric Light and Power Company of Illinois 
Western Power Corporation 

West Kentucky Coal Company 

Wired Radio, Inc. 

Wisconsin Electric Power Company 

Wisconsin Gas & Electric Company 





Wisconsin Michigan Power Company 
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THE WESTERN UNION TELEGRAPH COMPANY, INC. 





ANNUAL REPORT—FOR FISCAL YEAR 1927. 








To the Stockholders: 


A review of the Company’s operations for the year 1927 is 
here presented, to which the Income and Surplus Accounts 
and a comparative Balance Sheet are appended. 

The automatic multiplex telegraph system, superseding 
manual operation and providing increased circuit capacity, 
has been extended and improved; about 70% of the Com- 
pany’s landline telegraph business is now handled auto- 
matically. The simplex printing telegraph system, intro- 
duced in 1926, providing for automatic transmission of mes- 
sages between main and branch offices, is now in success- 
ful operation in twenty-five important centers and has re- 
sulted in improved service and lower costs; further instal- 
lations are contemplated. Automatic ticker transmission 
of full New York Stock Exchange market quotations, in 
operation last year between New York and certain Pacific 
Coast and Southwest cities, has now been extended to the 
Pacific Northwest and to other parts of the country. 

An experimentai pole treating plant has been built at 
Chattanooga, Tennessee, for using the new zinc meta- 
arsenite wood preservative developed by Dr. Curtin, the 
Company’s chief chemist. Three years’ laboratory and field 
tests having given unmistakable evidence of its merit, the 
new treatment has now been adopted and a substantial 
saving effected as compared with the former method of 
treatment with creosote. 

New central offices were established at Amarillo, Texas, 
and Montgomery, Ala. The site, acquired in 1924, for a 
new building to accommodate the operating departments in 
New York City has been further enlarged; the Company 
now owns the entire block bounded by West Broadway, 
Hudson, Thomas and Worth Streets; construction of the 
new building will begin during 1928. Land was also pur- 
chased in Chicago for a new modern warehouse, to be 
erected this year. 

The Inter-State Commerce Commission’s tentative valua- 
tion of the Company’s landline system is expected at an 
early date. This tentative valuation at 1914 prices covers 
only the physical property within the United States as of 
June 1919, thus omitting plant additions of nine years and 
the entire property without the United States. Final values 
will only be reached after judicial determination of the 
basic principles underlying values. The book value of the 
Company’s physical property, including that of acquired 
and merged corporations, as set forth in the annexed Bal- 
ance Sheet, is based upon a conservative appraisal made 
in 1910 by outside engineers in collaboration with inde 
pendent accountants. The book value thus established has 
been augmented by the cest ef subsequent additions and 
betterments and adjusted in relation to plant displacements, 
in conformity with the accounts prescribed and supervised 
by the Inter-State Commerce Commission since 1914. 

On December 31, 1927, the Western Union System com- 
prised 214,799 miles of pole lines; 1,747,453 miles of wire, 
of which 62% is copper; 3,419 miles of landline cables; 29,- 
092 nautical miles of ocean cables; and 24,765 telegraph 
offices. 

Pursuant to the plan referred to in previous reports, the 
book value of American Telegraph and Cable Company’s 
stock held by Western Union was reduced during 1927 by 
$102,145. If this writing down is continued the book value 
of this stock will be $10 a share in 1932, when the Western 
Union’s lease of the Cable Company’s property expires. 

Pursuant to an agreement made in 1926, your Com- 
pany acquired a controlling interest in the stock of the 
Mexican Telegraph Company, which owns and operates 
three submarine cables between the United States and Mex- 
ico, and connecting landlines into the City ef Mexico and 
other important Mexican cities. 

Stocks of materials and supplies were reduced because 
of improved methods in assuring regularity of shipments 
from suppliers and contraction of plant operations. Ac- 
counts receivable decreased by $1,278,221. Liquid funds, 
composed of marketable securities, time loans, and Treas- 
urer’s balances, were larger than a year ago by $1,072,- 
921. Treasurer’s accounts, bank balances and cash on hand 
were verified. The usual appropriations were made to 
sinking and insurance funds. 

Real estate mortgages of $179,020 on properties in New 
York City and New Orleans were paid off. Installment 
payments by employees during 1927 under the Employees’ 
Stock Subscription Plan of 1926 added $1,507,854 to cur- 
rent liabilities. This and other increases in current lia- 
bilities were somewhat more than offset by liquidation of 
certain large accounts payable and a reduction in the 
amount distributable to employees under the Income Par- 
ticipation Plan. 

Continuing the policy of providing for depreciation in 
property which must ultimately be replaced, substantial ap- 
propriations were made for depreciation of landline plant; 
the unexpended reserve was $21,350,238, an increase during 





the year of $2,269,251. Provision has also been made for 
the maintenance and depreciation of ocean cables, the re- 
serve for which now amounts to $10,759,044, or $829,688 
more than a year ago. 

Gross operating revenues for 1927 were $2,693,883, or 
2%, less than those for 1926. The revenues for 1926, 
which were larger than those of any previous year, reflected 
the extraordinary conditions then prevailing in Florida. 
Cable system revenues also declined about 2%, in part by 
reason of reduction of rates for press messages. The num- 
ber of words transmitted over the Company’s ocean cables 
increased by 6%. Operating revenues for 1927 from the 
landline system produced about 92% of the Company’s total 
operating revenues. 

The restriction against code language in low-priced day 
and night letter service was removed, effective March 1927, 
thereby encouraging wider use of such services. 

Operating expenses were reduced $2,928,799, or 2.5%, 
which more than made up for the decline in revenues. 
Added interest charges, arising from the bond issue of 
December 1926, were partly offset by income from the tem- 
porary investment of the major part of proceeds from the 
bond issue. The net income for the entire property was 
less by $174,596 compared with the preceding year. 

Taxes remain a heavy burden. Aside from income levies, 
taxes paid by the Company in the United States in 1927 
exceeded those of ten years ago by 172%; during the cor- 
responding time the property account increased 78% and 
annual operating income, 12%. The dispute concerning 
British income taxes, pending since 1914, is unsettled; sub- 
stantial payments have been made on account and ample 
reserves have been provided. 

The wage level, as measured by average wages per em- 
ployee, is higher than ever before; it is about double that 
of 1916, which may be compared with an advance of 58% 
in living costs. Continuing the policy of regulating wages 
of employees according to their merit, individual wage in- 
creases aggregating $3,100,000 per annum were made in 
1927. Out of each dollar of gross revenues, 59 cents are 
disbursed for employees’ wages, pensions and benefits, com- 
pared with 48 cents in 1916. Negotiations during the year 
between the employees’ accredited representatives and your 
officers were again characterized by a spirit of fairness 
and good-will. 

At the close of 1927 there were 25,380 stockholders; of 
this number 23,814 held 100 shares or less and of these 18,- 
055 held 25 shares or less. 

Landline and cable messages, other than special service 
fer the Weather Bureau, were transmitted for the Govern- 
ment at $660,000 less than the cost of operation and $793,000 
less than such business would have yielded at commercial 
rates. Thus far, all efforts of the Company to persuade 
the Postmaster General to fix rates for Government tele- 
grams sufficient at least to cover the cost of furnishing ser- 
vice have proved unavailing. 

A direct Western Union cable connection has been estab- 
lished for the first time between New York, Havre and 
Paris; the new route was opened in December 1927. An 
agreement was made with the French Cable Company for 
the acceptance, at Western Union offices in the United 
States, of cable messages routed by their senders via the 
French Company’s cable, and for the transfer by the French 
Company to Western Union lines at New York City of a 
reciprocal volume of west bound cable business. 

The cable station at Horta, Azores Islands, including resi- 
dential quarters, infirmary and recreation buildings, has 
been completed and occupied. 

Direct cable service between important American and 
European cities was extended during the year. The speed 
of the direct New York-Mexico City cable was substan- 
tially increased. 

The growth of cable traffic with Italy, Spain, Germany 
and the Far East requires additional cable facilities. The 
Company has arranged to lay a high-speed permalloy cable 
between Bay Roberts, Newfoundland, and Horta, Azores 
Islands, which will supplement the present high-speed per- 
malloy New York-Azores cable laid in 1924. 

Reference was made in last year’s report to the formal 
opening of the German Atlantic Company’s cable, channels 
of which are worked with corresponding channels in your 
Company’s permalloy Azores cable, thus establishing direct 
service between the United States and Germany. 

Pursuant to an arrangement with the Belgian Govern- 
ment, the Company established its own cable offices in 
Brussels and Antwerp, where it now deals directly with 
the public. A Western Union public cable office was opened 
at Belfast, Ireland. 

Effective August 1, 1927, substantial reduction of approx- 
imately 16% were made in cable rates between United States 
and South American points. The cable rate on press cables 


between New York and Great Britain was reduced, effec- 
tive February 15, 1927, about 29%. 








Mar. 31 1928.] 


FINANCIAL CHRONICLE 


2021 








An agreement was made with the Radio Corporation of 
America, whereby the exchange at coastal stations of radio 
traffic to and from ships at sea is simplified and facilitated 
and the scope and effectiveness of the respective services 
increased and improved. 

In the report for 1922 we said on radio: 

“It has been our view that the resources of radio will be 
combined with those of the cable in the development of 
a system of world communication that will place the United 
States first among all countries for capacity and reasonable 
rates, provided the Government will adopt a progressive 
and businesslike method of dealing with cable companies. 

We are disposed, therefore, to think of the radio in terms 
of a great medium of transmission and as a potential ally 
rather than in terms of a continuing competitor.” 

Since writing these words radio has made great progress 
in invention and has inaugurated several new circuits 
across the Atlantic and across the Pacific. By these added 
circuits radio is helping American business to world mar- 
kets under favorable auspices. One day there will be a 
larger view of communications which will place less em- 
phasis on the technical maintenance of competitive forms 
and regard chiefly the large public question of how Ameri- 
can business may best be served. 

We are frequently asked, “What effect has radio upon 
the cable business of the Company?’ Our reply is that 
radio has increased the volume of communications, stimu- 
lated service and developed trade by radio circuits to coun- 
tries where cables are less effective because of the terminal 
delays on connecting government land wires. On the other 
hand, cable traffic has materially increased between points 
where cable companies control the terminal facilities, such 
as in Great Britain, France, Italy, Belgium and Ger- 
many. 

A better method of communication may of course be 
developed, but thus far, communications are better by 
wire than by radio. It should be remembered that the 
value of such a national communication system as the 
Western Union is as much in its organization, historic posi- 
tion and great terminal facilities as in its connecting 
wires and cables. These factors and countless others, hav- 
ing nothing whatever to do with wires or other specific 
mediums of transmission, have made Western Union the 
long accepted synonym for Telegraph. Hence its value as 
a national telegraph system seems asured, provided the or- 
ganization is alert in its services and modern in its spirit. 
Corporate somnolence is the danger in these moving times. 

Two years ago it would not have been practicable to com- 
pete with a private telegraph wire carrying stock exchange 
messages, as for example, to the Pacific Coast, but to-day, 
due to improvements in method, instruments and opera- 
tion, the average elapsed time of stock messages over pub- 
lic wires is actually better than similar messages sent by 
private wire. 

It is our belief that improvements in the art of communi- 
cation increase the volume of telegraph business. Hence 


we welcome improvements in telephone service, the develop- 


mnt of radio, and extensions of that valuable aid to com- 
mercial and sociai life—the Air Mail. 

The policy of Western Union is against telegraph and 
cable monopoly. Competition in these lines of communica- 
tion is salutary, stimulating and in the public interest, and 
in our opinion should be maintained. Elsewhere we see 
the effect of monopoly, and we may venture to add that the 
absence of monopoly accounts, in the large, for the present 
development of telegraph and cables by American companies. 

During the year considerable work has been done on the 
route and design of a modern Pacific cable having as its 
object the joining of the countries of the Far East, the 
United States and Europe. One such route has evidenily 
been closed to us since the Japanese Government has in- 
formed us that under existing Japanese law our applica- 
tion for a landing upon their shores cannot be favorably 
considered unless we are willing to forego the operating 
of the cable upon Japanese territory in favor of the na- 
tionals of that country supervised by their own Government. 
To our regret, we find this stipulation impractical of ap- 
plication and we are therefore engaged in the considera- 
tion of another route which avoids a landing upon those 
friendly but chauvinistic shores. 

tespectfully submitted, 


NEWCOMB CARLTON, President. 


THE WESTERN UNION TELEGRAPH COMPANY. 
INCOME AND SURPLUS ACCOUNTS THE YEAR ENDED DECEMBER 
31 1927. 


INCOME ACCOUNT. 
Cent Cees RATIO. wc 6 bc nocd dun cedcndmoscetsosatonsens $131,771,003.02 
Deduct: 
Operating Expenses, including Repairs, Reserved for Depre- 
ciation, Rent for Lease of Plants, Taxes, Employees’ Incomo 
Participation, etc 115,846,032.49 


$15,924,970.53 


Add: 
Income from Dividends and Interest. ....-.......--.--.--.---- 2,689,813.70 
$18,614,784.23 
Deduct: 
Interest on Bonds of The Western Union Telegraph Company --- 3,584,330.81 


Balance transferred to Surplus Account.-..-..-.----.-------- $15,030,453.42 








SURPLUS ACCOUNT. 
— ot December 81 1086... ccc cnnccccccanseccscccecccese «-- $71,404,042.19 
Balance from Income Account for year ended 
SIOSCEENGEE GL BOE occas nnnccadcocccnccecccce $15,030,453.42 
Adjustments of Surplus (Net) .................. 74,872.28 
$86,509,367 .89 
Deduct: Dividends paid and declared................-..--...--- 7,980,786 .00 


Surplus at December 31 1927, as per Balance Sheet................ $78,528,681.89 


THE WESTERN UNION TELEGRAPH COMPANY. 


COMPARATIVE BALANCE SHEET DECEMBER 31 1927 AND 1926. 
ASSETS. 


Dec. 31 1927. 

Property Account: 
Plant Equipment and Real Estate, 

including properties controlled 

by stock ownership or held under 

perpetual leases and merged in 

the Western Union System... -.- $272,162,357.79 $262,483,670.43 $9,678,687.36 
Amount recoverable on the expir- 

ation of long term lease in respect 

of obligations assumed there- 


Increase or 


Dec. 31 1926. Decrease. 


1,180,000.00 1,180,000.00 —=»—— nadnncee 
$273,342,357.79 $263,663,670.43 $9,678,687 .36 








Other Securities Owned: 

Stocks of Telegraph, Cable and 
Other Allied Companies oper- 7 
ated under term leases (not in- 








cluding securities held as Lessee) $5,416,511.41  $5,518,656.01 $102,144.60® 
Stocks of Telegraph, Cable and 
Other Companies..........-.-- 3,646,170.38 2,899,766 .50 746,403.88 
$9,062,681.79  $8,418,422.51 $644,259.28 
Inventories of Material and Sup- 
eae area $6,412,855.18 $6,987,246.73 *$574,391.55 





Current Assets: 

Accounts Receivable, including 
Managers’ and Superintendents’ 
balances, etc. (less Reserve for 
Doubtful Accounts) .........-- 


$15,651,072.72 $16,924,293.76 *$1,273,221.04 
Marketable Securities and Time 
Lo 























Ps ditto tinsehenenbeeene 23,398,168.67 20,107,105.37 3,291,063.30 
Treasurer’s balances.-...........- 6,821,081.45 9,039,223.86 *2,218,142.41 
$45,870,322.84 $46,070,622.99 *$200,300.15 
Sinking and Insurance Funds (Cash 
GEG BOOTIE «oo seasccascncse $1,010,130.82 $939,487 .64 $70,643.18 
Deferred Charges to Operations. $1,614,167.48 $1,281,513.12 $332,654.36 
OG awwsaedexasecesecncueea $337 ,312,515.90 $327,360,963.42 $9,951,552.48 
LIABILITIES. 
Increase or 
Dec. 31 1927. Dec. 31 1926. Decrease. 
Capttal Stock: 
Authorized _-....- $105,000,000 ‘60 
[ae 99,818,400.00 
Less—Held in Treas. ,693.09 
$99,787,706.91 $99,786,530.41 $1,176.50 
Capital Stock of 
Subsidiary Com- 
panies not owned 
by The Western 
Union Telegraph 
Co. (par value): 
Companies controll- 
ed by perpetual 
ME. ccncuune» $1,340,050.00 
Companies controll- 
ed by stock owner- 
Spee 429,450.00 
————————__ 1,769,500.00 1,771,400.00 *1,900.00 
Funded Debt: 
Bonds of The Western Union Tele- 
graph Company: 
Funding and Real 
Estate Mort- 
gage44% Gold 
Bonds, 1950- --$20,000,000.00 
Collateral 5% Trust 
Bonds, 1938... 8,745,000.00 
Fifteen-Yeer6 4% 
Gold Bonds, 
. Pee 15,000,000 .00 
Twenty-Five Year 
5% GoldBonds, 
1951... - ----_25,000,000.00 
Total - - . --.$68,745,000.00 
Bonds of Subsidiary 
Companies_.-.. $6,500,000.00 
Less—Held in 
Treasury ...-- 3,143,000.00 
TOE wn axnnn $3,357 ,000.00 
Real Estate Mort- 
GEE: nsccccre $370,000.00 
72,472,000.00 72,651,020.00 *179,020.00 
Total Capital Liabilities. ..~.- $174,029,206.91 $174,208,950.41 *$179,743.50 





Current Liabtiittes: 
Audited Vouchers and Miscellan- 


eous Accounts Payable_-_..-.-.-- $7,917,008.56  $9,144,656.00 *$1,227,647.44 
Acerued Taxes (Estimated)-..--..-- 11,520,749 .66 11,477,617.03 43,132.63 
Interest and Guaranteed Dividends 

accrued on Bonds and Stocks. - - 743,109.96 744,518.43 *1,408.47 
Unpaid Dividends eg — 

dend of $1,995, J payable 

January 16 1926) ...........-- 2,020,981.96 2,017,053.21 3,928.75 
Installment payments under Em- 

ployes’ Stock Wi Ja aecnenee 2,218,455.96 710,601.69 1,507,854.27 
Employes’ Income Participation 

(payable February 15 1928)---- 1,080,624 .08 1,585,305.05 *504,680.97 





$25,500,930.18 


Deferred Non-Interest Bearing Lia- 
bilities, in respect of proceeds of 
sales of securities and other prop- 
erty, held under leases for terms 
expiring in 1981 and 2010, from 
companies in whieh The Western 
Union Telegraph Company has, 
for the most part, a controlling 
interest, payable on the termin- 
terminations of the leases......- 


$25,679,751.41 *$178,821.23 





$13.118.531.93 $13,135,331.93 *$16,800.00 





Reserves For’ 


Depreciation of Land Lines. ..--. $21,350,238.45 $19,080,987.16 $2,269,251.29 


Maintenance of Cables........... 10,759,043 .58 9,929,355.39 829,688.19 
Development of Ocean Cables- -.-. 9,999,482 .08 10,049 ,474.06 *49,991.98 
Employes’ Benefit Fund.....-.--- 1,348,964.85 1,331,361.74 17,603.11 
Geet PP OOERE. co ca cencnnancue 2,677,536 .03 2,541,709.13 135,826.90 





$46, 135,264.99 
Surplus (as per Annexed Account). $78,528,581.89 


$42,932,887 .48 
$71,404,042 .19 


$3,202,377.51 
$7,124,539.70 
$9 ,951,552.48 








Total ....ccccccccaccccccccce= $337 ,312,515.90 $327,360,963.42 
*Decrease. 
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UNION CARBIDE AND CARBON CORPORATION 


ANNUAL REPORT FOR THE YEAR ENDING DECEMBER 31 1927. 











To the Stockholders of 
Union Carbide and Carbon Corporation: 


March 22 1928. 


A Balance Sheet as of December 31, 1927, and a Statement of Income for the year 1927, and Surplus at the end of 


the year, are submitted herewith. 


The Net Income for the year, before dividends, is equivalent to $9.52 per share on the stock outstanding. 
Expenditures for new plants, additions to existing plants, and for the acquisition of new properties, amounted to 


$13 557 ,224.42. 


Construction work has continued on the development of additional water power at the Sauda Falls, Norway, plant, and 
preliminary steps have been taken toward the development of water power rights in the United States. Enlargement of 
chemical plants and the grow.h of the chemical business have continued. Research and experimental work have been 


actively pushed. The cost of all patents and intangibles acquired during the year was written off. 


The aggregate of outstanding bonds, mortgages and debentures of subsidiary companies was re!uced $256,150.00 


during the year. Cash increased $3,437,600.64; Total Current Assets increased $254,320.81; Current Liabilities decreased 
$1,697,729.25. The decrease in Inventories and in Accounts Receivable and Accounts Payable is partially accounted for 


by the sale during the year of the storage battery business of a subsidiary, The Prest-O-Lite Company, Inc. 


The Prest-O- 


Lite Company, Inc., has continued and expanded its other lines and is profiting by the disposal of its storage battery business. 
The assets and earnings of the United States Vanadi :m Corporation are consolidated in these statements. These prop- 
erties were acquired in 1926 and shown on the December 31, 1926, Consolidated Statement, as securities owned. 
Early in the Spring the Corporation offered to its employees a Group Life Insurance Plan, the cost being divided between 
the employee and the Corporation; and at the close of the year about 90% of employees eligible under the Plan had joined. 


Its operation has been satisfactory to the Corporation and the employees. 


The Directors have approved plans, to become effective May 1 1928, under which those who hold managerial and 
executive positions in the Corporation, or its subsidiaries, may be assisted in acquiring larger financial interests in the Cor- 


poration. It is the purpose of the plans to reward and encourage those who are largely responsible for determining and 
carrying out the business policies of the Corporation and who will be depended upon for its operation and growth in its 


present lines and in the production and sale of new products. 


In these plans it is provided that amounts, which may aggregate a maximum of 5% of the earnings available for dividends 
of the previous year, are to be annually used for the purchase of stock, a portion of these funds to be in the custody of the 
Treasurer and a portion in the custody of three trustees named by the Executive Committee of the Board of Directors. 
It is also provided that the Corporation is to advance to the three trustees five million dollars to be sed in the purchase H 
of stock of the corporation. This amount, with interest at the rate of 4% per annum, is to be returned to the Corporation 


in four years. 


The stock thus acquired will be used under the supervision of the Executive Committee of the Board of Directors to 


carry out the purposes of the plans. 
Respectfully submitted, 


JESSE J. RICKS, President. 








UNION CARBIDE AND CARBON CORPORATION 


and Subsidiary Companies 


CONSOLIDATED STATEMENTS DECEMBER 31 1927 























ASSETS. 
Current Assets: 
NE ye ee oa ee Ne ART Rie nL A ee en a ee CT eT $16,267,387 .22 
Receivables: 
I I $1,995 607.40 
GEESE SIA © TE 13,764 021.30 
Ce ee a a al a aha 875,088.50 
ee ee Ho SW ik ecntcddiine ocmtnwineknends 1,120,238.87 
17,754,956.07 
Inventories: 
Ra. Mater als at Cost or Market Whichever is Lower _________-_ $13,144 ,209.23 
Work in Process at Present Manufacturing Cost________.______- 4,266 642.55 
Finished Goods at Present Manufacturing Cost.......-.._____- 11,746,679.49 
29 157,531.27 
EE MI On eI gaeS ot AE SOT OET SOE Ae CEO a. SN 
Fixed Assets: 
Land, Buildings, Mechinery and Beuipmemtt.. .......- ~~. oo esi cccccccwccncsccuce- $180 ,430.460.08 
UT I nn ee cpu ee tee Be eat ay 527,515.40 
Power Leaseholds, Undeveloped Water Power, Patents, Trademarks, ete____________ 1.00 
I I BI x: ceicsiesescerantecies eben entities ect acca caval sks esis ses ali as hi ee 
Investments: 
Investment in Affiliated Companies, the Assets and Liabilities of which are not included 
Re ns CL nas ws i wit eSUh ales SUIS Uaiatn e o olactemendithieintes th dsltinnintaciot bo oh cas $ 1,093 ,143.67 
Tg FG ON Soe Ae ae $341 ,333.15 
Notes Receivable Maturing After 1928__._..---..------____-___ 143 ,587 .64 
su 484,920.79 
EET eve nN Ce I tn Ny RE OF Ce NE eS 2,389 537.02 
Ii eri0s ink se eigenen inetinsaidiaen nes dhavisih athe ib dediiebea oda bee ee 
Deferred Charges: 
RO IN LIE > REDE eT $1,132,902.41 
NE EE nic TE cho essere xeininenl tl MED the ith mandation witseiiauia oéuina uid 324,405.47 
NN a is aisiek 4 ilar eli hits waneaimasattmatnladimniaidii ena: ai. 2 ulema. 


$63 ,179,874.56 


180,957 ,976.48 


3,967 ,601.48 


1 457,307.88 





Ne ce 2 a a Oe ee ne ee eee $249,562.760.40 
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LIABILITIES 


Current Liabilities: 


arson sat eh ab lait mae een sal ann ela abate cas cece il cea $109,954.69 
ee aii: a tear eenideliiaiatninencisind inaitbretinacitinktimiamabiibiadels 3,580 ,849.13 
; $3 ,690 803.82 
Bond Interest (Unpresented coupons and interest payable Jan. 1 1928) _- $106,317.50 
Bond and Mortgage Interest Accrued__.......-- 2-2 eee 102,796.45 
pi 209,113.95 
ee cca tev te mene wr enn nb ines en ebeeten een e tes 3,989,599 .50 
SS ee Tee Be SO an achecaccnudenuede anus cusidaidiitbniadeawe 3,454,000.79 
Accrued Dividends on Outstanding Preferred Stock of Subsidiary Companies________- 74,666.66 
eg OR IR os Ce a renee! £) Be. 4 251,707.87 
ee a i: FE Pt EEE lee ne ele Rs $11,669,892 .59 
Funded Debt of Subsidiary Companies: 
First Mortgage Bonds— 
Mt CTs. on aes tien sinha iaanacusashankes $1,165,000.00 
EE AL, a cia nants emia al eee aw cna ee mae ala 3,462 ,000.00 
ET ii Rs oS an hee adle allinn adh ain ee wank ine ae iie 318,000.00 
BP PUUSEE B BONEG Fes dh a cbbgdadawesnedsnecececccasanannke 3,872 ,000.00 
$8,817 ,000.00 
Mortgages on Real Property— 
ee 0 ee Aiba ceeded nncsnedacmnee $3 ,000 ,000 .00 
IPED DISUSE BG Betty O96 Fook cc catinccensdsccccscunniaccese 108,000.00 3,108,000.00 
Se. EP A Be PRs = cd ceed nde ebbdednnscccdbunescéedsosacauce 1,454,500.00 
13,379,500.00 
ot TB Sg Ee ree ee ae ee ae ey a ae ae a $25,049 392.59 
I a da ld Whe tn oe eh iy Wes Uk a dn end edn ind th Some Mantis ih dilate th 36,493 ,028 .64 
ee ee rr Or i | is. ink dade aidinehhethhewtnhd ee mbeabed eawdawdeuwam eee 6,350,000 .00 
Capital Stock of Union Carbide and Carbon Corporation—2,659,733 Shares, No Par Value_____________-_ 109,112,421.40 
SE COE SN SUED od Kndndkedn dhcebacodeddesanccnnsankndaenseekhensetbeienbhduesshunad 72,557 917.77 
$249 562,760.40 
INCOME—FISCAL YEAR ENDED DECEMBER 31 1927. 
—_ ee ae $34,195,681.91 
éss— 
Et GORD SPs sein dnnen edt anne nesndakdewbhimeedaeewel $6 ,440 221.54 
ne CS Sil wire dn chak ei iadedandlinnd bdhesuewawane detnidiaadbipetediinwio 1,214,968.34 
7,655,189.88 
$26 ,540 492.03 
Deduct— 
Interest on Bonds, Mortgages and Debentures of Subsidiary Companies___.__--_- $706,831.37 
Dividends on Preferred Stock of Subsidiary Companies____._...._...---------- 493,000.00 
1,199,831.37 
SEE CE at daca nant Midian, $25 340,660.66 
SURPLUS. 
na NE © TR oo. c. 60d dcendedubbnetieheradsenn etn kebnead hed abeenniandeinntiawin’ $63 ,035,491.60 
Net adjustments Not Applicable to 1927 Operations__._....-.----_------------------------- 140,163.51 
ee ee ee le i hn Sie ran indkeedhedeiebens abn eeeniamnene 25,340,660 .66 
pe ETS en ce Ne a eee Ree Se a nS ey ay Se eae $88 516,315.77 
Deduct Dividends Declared on Union Carbide and Carbon Corporation Stock: 
iG. SOG LP BOP GOO, WANE BUT 8 TUG oo onc cccccwcceccnseccuscconessese $3 ,989 599.50 
Pees em he ee I, BE ED BF BE a owe ccccedcncncnncnscnhahaneceune 3,989 599.50 
No. 40— 1.50 per share, paid October 1 1927____..........-.-.--..---------- 3,989 599.50 
No. 41— 1.50 per share, payable January 2 1928____._-----------------.----- 3,989 599.50 
15,958 ,398.00 
ee. eS ee ee nctdukinsdmdeeteanaedtbbnawennemaaenaad $72 557,917.77 




































































Note.—Includes twelve months’ earnings (viz., to September 30 1927) of subsidiaries other than United States and Canadian. 


We have examined the books and records of Union Carbide and Carbon Corporation and its subsidiaries and, accepting the statements of othe 
auditors with respect to subsidiaries other than United States and Canadian, we certify that, in our opinion, the foregomg consolidated statements set 
forth truly the financial condition of the Corporation and its subsidiaries and the results of operations as of the dates stated, and are in accordanc® 


with the books. 
March 22 1928. 


HURDMAN AND CRANSTOUN. 








CURRENT NOTICES. 





—Pace Institute, the prefessional school of accountancy and business 
administration which for 18 years occupied quarters in Hudson Terminal, 
has removed to the Transportation Building, 225 Broadway, New York 
City, where it will occupy two whole floors, with an increased space of 
50%. It is announced that it will now be possible to accommodate 3,500 
students, instead of the 2,300 to which the institute was limited in its old 
quarters. The accounting firms of Pace & Pace, and of Pace, Gore & 
McLaren, have also removed to the same address. 

—Bauer, Pogue, Pond & Vivian announce that J. Elliot Newlin and J.L- 
Lincoln have become associated with the firm in its New Business Depart. 
ment; Stuart K. Parry,,.D. W. Banta, Chas. E. Peddicord, R. C. Mac- 
Pherson, Wm. M. Raymond, John M. Friedman, Howard E. Rainey and 
Charles Wise in the Retail Bond Department, and Paul Slattery as Manager 
of the Trading Department. 

—Announcement is made of the election of Ruskin Watts as a member of 
the Montreal Stock Exchange. Mr. Watts is a partner in the Montreal, 
Toronto and New York brokerage firm of A. D. Watts & Co., and has been 
located in New York since 1919, first with the Home Life Insurance Co. 
and more recently with the Gardiner Hall, Jr., Co. 

—Guaranty Trust Co. of New York has been appointed transfer agent 
jn New York for 25,000 shares of preferred stock, par value $100, of the 
Sheffield Steel Corp. It has also been appointed transfer agent for the 
$6.50 cumulative preferred stock of the Keystone Water Works Corp. con- 
sisting of 13,750 shares. 

—A.D. Mendes & Co., 43 Exchange Place, New York City, have issued 
a circular on the ‘‘Low Yield Fallacy”’ for distribution to investors. 





—The Seaboard National Bank of the City of New York has been ap- 
pointed dividend disbursing agent for the 6% preferred stock of Nationa] 
Electric Power Co. It has also been appointed co-registrar of the $7 pre- 
ferred and $6 preferred (Series of 1928) stocks of American Electric Power 
Corp. 

—Announcement has been made in Charlotte, N. C. of the formation 
of the Interstate Security Co., with offices in the First National Bank 
Building, to conduct a general investment business. J. G. Gullick, for- 
merly with John Nickerson & Co., is Treasurer and Manager. 


—Schatzkin & Co., members of the New York Stock Exchange, in an. 
nouncing a change of name from Schatzkin, Bernstein & Co., also announce 
the withdrawal from their firm of Mortimer B. Bernstein and the admis- 
sion, as a general partner, of Frederick L. Rossmann. 


—Pollock, Shour & Co., Inc. has prepared an analytical study of the 
stocks of 50 leading New York banks and 50 insurance companies, showing 
the financial position of each,the book value and current market price of 
its shares, earnings, and other interesting data. 

—Bankers Trust Co. has been appointed transfer agent for Noma Elec- 
tric Corp. It has also been appointed transfer agent for the $7 preferred 
stock of no par value and $6 preferred stock of no par value, series 1928 o¢ 
the American Electric Power Corp. 

—Merrill, Lynch & Co. have prepared a tabulation showing the growth 
in sales and profits of the F. W. Woolworth Co., as well as the net profits 


per share for the company’s present stock during each of the past 22 years. 

—An analytical survey of the cement industry, together with charts and 
a comparison of six leading cement producers has been issued for distribution 
to investors by Frank H. Crehore & Co., 74 Broadway, New York City. 
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PARAMOUNT FAMOUS-LASKY CORPORATION 
CONSOLIDATED BALANCE SHEET AS OF DECEMBER 81, 1927. 
ASSETS 
Cash (includes $6,856,000 net proceeds of Gold Loan, released by Trustee Feb. 11928)_____--_________ Lee $20,427 ,891.94 
Te EE VOLE FOr TeOtSes Ge TL URRSIO POO boeken bn cc cee eda wansacbawndaduckbeakdnddecnsnenaudamnun 9,144,543.35 
$11,283,348.59 
I nt te awakes ey i ai ee ee ieee oe ne aly iro re tse Rc als 171,877.33 
Accounts Receivable: 
Advances to subsidiary companies (not consolidated) eo ren. ae hte cra tecka oak Riaede eee a 1,026 ,407.44 
Advances to outside producers (secured by film) ---- wae a a 2,367.766.78 
Film customers and sundries..............-----. eee . ; , neues ve 2,482,262.12 
oo 5,876,436.34 
Inventory: 
Released productions, cost less depletion___..____-_- ary , - aioe $10,412,784.72 
Completed productions, not yet released for exhibition Sehr n ak asl ‘<a ; ; . ; 9,093 897.56 
Productions in process of completion.._._...-.--_ -- anaes : : 1,304,911.45 
Scenarios and other costs applicable to future productions.______________~- 1 See ee ute 1,476,315.51 
Eien 00 Dine, Cel. GS CONG) con anes esecdisenocnesinn in do i he A St 6 Sts Sor ts A i dn sc Pe tn aide . 1,071,095.42 
- 23 359,004.66 
ee ee en eee ee eT rr ee ere ea 583,062.52 
Total CUITent MiG WOTKINE QNDC cnc ckcccenc ews casecccus ic nn Ugh hoot Si a 1 ts rae ye te ps al ch slats ht tives ‘ess eat oe phen a $41,273,729.44 
DE DE PON EECAS scp ete heehee heh eee ae aid d ended bate eNe weenie eg hte pone ne cdo dee eae deescksdacuensdunee 882,757.19 
Investments in subsidiary and affiliated companies (not consolidated) including undistributed share of earnings of Balaban & Katz 
I, ae cm ikl A tl Sa i Da I a Ns a ws 200 as ahaa wp En J el Yaa ashe eae Se See 24,532,595,41 
Land, buildings, leases and equipme nt afte ar de pre C iation, after giving effect to appreciation in land values of $9,640,000, based on 
ee arin te cca tna eae’ nee ead HEA CRE Kh aD ann shes wane waa ea ble e ee OED Ra Ciwae 80,843 ,609.84 
II ay Sa linia bk aad attain 2a idk kat ah we i a Be eg os ight md ll mn eg ns eens Mba eta ee ih oot ae ad 4,320,246.29 
Goodwill re presenting pre miums paid for capiti al stocks of consolidated subsidiaries, after applying $9,640,000 appreciation in land 
nena aan UIE aE PR RDO URED UI I a ads kth bs Sn sedi Ss“ wk soo 0 saw ms an a pd ta ce im ah Bs ws eg ws a eh a as ed emt ahs 5,074,029.58 
SE nn ea aad pea ean er dabulundein sounass Wi abesscda scuba sweated owescba sande tue iwaweuiie $156, 926,967.75 








CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR THE TWELVE MONTHS ENDED DECEMBER 31, 1927. 





Pe SOE 2e POURS acd ccececsusened Wivetne saws ete beh Aha aed dine ew eae ewes Chk eee bee eabuss eka ae $8 ,662,712.69 
nN see an UU I re kal ack a rn a POS os mS ass Sew la Ds ace si wish semis ns ab iro ack ee eh a SE as ces i 604,714.93 
ee en LS a sewn dae RA Spiewak on eSatAeebeeabnnl see Cad abee 6 hua kbs web bee es DEE ES bean *38 057,997.76 


ror 


* Including $786,420.87 undistributed earnings applicable to 65% of common stock owned in Balaban & Katz Corporation. 


LIABILITIES AND CAPITAL 








IN A a ac a a tte lhe Rich cacy a sll gab vc wo ite cn Ea enc na ech gw lh lg cp ar ale mae aoe $3,100,000.00 
I a ge A hn gc Sei us aD sale in om es wap a is ls i Sa ce hs a lie ltle win coe dee 2,131,914.19 
nn <r (iS COMSUININOONED. oi owen ea ae Se tmciw aaah ees Meba pka am bdleilail a pene cuue men wh wedabeum 88,397.64 
Excise taxes, payrolls and sundries____._......- ac Nt ast kak USOT Gh is bP ab 5 A ts cy Se Sa Gs tap ai a Sa gS ds eden sas 1,927 ,755.88 
Owing to outside producers and owners of royalty rights ok I as See ag a i ad se Bt aly oe Ba sek aan 933,200.52 
Purchase money notes and mortgage bonds of subsidiary companies maturing serially within twelve months____________________._ 1,601,972.01 
Serial payments on investments due within twelve months... . . 2. ce oe cece eee chee ee cence ce nwnce 3,489,983.08 
a OUI NRC DOS ho cde bw 0 Gs be When x co an ie Me we in a im ed ce cs bh S wo aw eo edie 770,000.00 
Reserve for dividend declared on Common Stock, payable January 3, 1928_.._._.__--.----__________-_________.__._.___ ee 1,177 ,948.00 

RT sk an ti ee ar eo A ae an eae wielded ames dni a Se clidts wat peas $15,221,171.32 
ee eee DEPOTS OF Tit SOTtAIs, CCE. (OOU-TIQUICAIIOR) 5 ois onc neice canes ese cwnmnacndcweeamduimnecncnwmenuncdensccescne 686,055.27 
Purchase money notes and mortgage bonds of subsidiary companies maturing serially after one year__________________________. 36,008 515.34 
Serial payments on investments due after one year ($610,605 payable in advance of maturity on notice from holder) _____________ 9,144,309.99 
ny St ee 0 Cr ON beak nk oe ed aed weenie ens acm Wwe bas beaerben So ou cowed eeees 16,000,000.00 
a eC ok kv ge on cars mse ace ere ay oe i pce cs hice a ss ae os Gove a tea a as es es ae 755,370.21 

Cn A an a aw we As a ai te aes Seg wad wis a ad Gig eee ar pie gp mastic abo i is a dis bn oe eo we ce $77,815,422.13 
Interest of minority stockholders in capital and surplus of subsidiary companies____._____----....____________________._.__... 778,478.56 


Capital (represented by): 
Preferred Stock (called for retirement February 1, 1928, at 120 and accrued dividends): 
Cutetenaine (74,940 shares, $100.00 par value)...........--............... 2. neeenec.. t $7 .495.462.20 
































Penne One Acorien Piviaenas 10 Pemruary £, 4076. 2 on on eno cd cdcecccseecccwiwewnsncduncncue 1,649,081.15 
NN ia, ee ee ehh ee eae Ae kee ee IG he wis ain Se ae ee ee Sow howe es $9,144,543.35 
sa) Seen eNO, TUCO CRN ee oo ce cia i dow icrnnmadban sd comicdeusinncsudc 9 ,144.543.35 
Common Stock (687,259 shares of no par value, including 98,263 shares issued December 27 1927, not entitled to 
dividend paid January 3 1928)_.___- OEE ES ee ae LLL SN RIC pa EG RETR CAD Re OE ny eta, Gd 62,824 ,629.62 
EE EPONA RSA gS IEG BER) SIN TSS Si, eg ae tee gO ne ao I Reo a ae 15,508 ,437.44 
$78 ,333 067.06 
Contingent Deortgage Manlity Of Subeiciary COMpanics. .-.. 2... oo ce one ee ee ce ek ccc nce e ee $993,500.00 
Coie Leererrey ON TH VORSTIONG NOSCUE CINOCOUODE nn on coe nn occ cee cncensunnadenscncucucennccucs. 3,628,000.00 
$4,621,500.00 
a a as i al a al or ee $156,026,967.75 
CONSOLIDATED SURPLUS ACCOUNT AT DECEMBER 31, 1927. 
EE Ee ee TR a ne Be EE ee ae RN EE ae Oe eee ne ee eee, $15,733 ,422.23 
Less: Surplus appropriated to retire preferred stock and for other non-operating reserves___________________________._______. 1,874,404.69 
? $13,859,017.54 
Add: Profit for 12 months to December 31, 1927, after providing for Federal taxes ________._____--__-_____________..._...._. 8,057 ,997.76 





$21,917,015.30 
Less Dividends: 


On common stock (paid and reserved in 1927): 
In cash - oe Sa ek re he rn og a Ne ee as Sl wo ee ot $4,638 369.86 
1,155,622.00 
614,586.00 6,408,577 .86 


oe EGS NTT 6 GIN Go) 1 EO ee Rs ee) Se ee ae er, 5S RM rs CT ee een) Wee $15,508,437.44 











We have examined the accounts of the Paramount Famous-Lasky Corporation and its subsidiaries for the twelve months ending December 31: 
wih and certify that, in our opinion, the foregoing consolidated balance sheet and profit and loss and surplus accounts correctly set forth the finan- 
ial position of the Paramount Famous-Lasky Corporation and its subsidiary companies at December 31 1927, and the results of operations for the 
sr months ending on that date. 
PRICE, WATERHOUSE & CO. 


March 30, 1928. 
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The Commercial Markets and the Crops | 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 




















COMMERCIAL EPITOME. 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed “INDICATION OF 


BUSINESS ACTIVITY.” 
FridayNight, March 30 1928. 

COFFEE on the spot was quiet with Rio 7s, 164%e. and 
Santos 4th, 2214 to 223%4¢e. Racing against time to deliver 
50,000 bags of coffee to the New York market, the Munson 
liner “Southern Cross,’’ won on Wednesady night when she 
reached her Hoboken pier. The ship was originally due to 
dock Wednesday morning. The coffee was under contract 
to be delivered at March prices to the market here. Accord- 
ing to contract, brokers had to make deliveries before to- 
morrow night (Saturday night). Latterly there have been 
arrivals of 52,000 bags of Brazilian coffee at New York. 
The stock in port on the 29th inst. was 503,531 bags and 
at New Orleans 62,655 bags, a total of 566,186 bags. There 
were afloat 486,400 bags, making the total visible 1,052,586 
as against 950,653 bags at the same time last year, and 
871,625 in 1926. 

On the 29th inst. cost and freight tenders from Brazil 
were unchanged to slightly lower. For prompt shipment, 
Bourbon 2-3s were offered at 23.40c.; 3s at 23.15c. to 23.40e.; 
3-4s at 2214 to 22%ce.; 3-5s at 2134 to 22Mc.; 4-5s at 21.35 
to 22\%e.; 5s at 21.20c. to 22c.; 5-6s at 20.90 to 21.60c.; 
6s at 20 to 20M%c.; 6-7s at 19.60c.; 7-8s at 18.95c.; part 
Bourbon 2-3s at 24¢.; 3s at 22% to 22.45c.; 3-4s at 22 to 
22.65¢.; 3-5s at 21.85 to 22.10c.; 4-5s at 21.10¢.; 5s at 21.30¢e.; 
5-6s at 20.55¢e. to 21.15¢.; peaberry 3-4s at 22.85c.; 4s at 
21.90 to 22.05e.; 4-5s at 21.80e.; 5-6s at 21.45¢e.; Rio 7s at 
14.85¢. to 14.95e.; 7-8s at 14.70c.; Victoria 8s, plus 20 were 
offered for immediate shipment at 14.30ce. Arrivals of mild 
coffee in the United States since the first of the month were 
307 ,762 bags while deliveries for the same time were 270,708 
bags leaving the stock of milds on Mar. 26th, 307,594 bags 
against 323,110 on Mar. 19th and 376,433 last year. De- 
liveries of Brazilian coffee in the United States last week 
were 172,694 bags against 141,830 the previous week and 
113,664 last year. Arrivals of Brazil coffee in the United 
States since the first of March were 558,512 bags against 
400,211 bags for the same time last year; deliveries since 
Mar. Ist were 565,118 bags against 547,326 for the same 
time in 1927. Fair to good Cucuta, 23% to 24c.; Colombian, 
Ocana, 22 to 23c.; Bucaramanga, natural, 24 to 25c.; washed, 
27% to 28\%e.; Honda, Tolima, Giradot, 27 34 to 28 4c.; Me- 
dellin, 2814 to 2834e.; Manizales, 27 34 to 28 4c. To-day cost 
and freight offers from Brazil were unchanged or lower. For 
prompt shipment, they included Bourbon 2-3s at 23.40c.; 
3s at 23 to 23.15¢.; 3-4s at 2134¢. to 22.60c.; 3-5s at 21% to 
22.15¢c.; 5s at 21%e.; 5-6s at 20.90 to 21 \4e.; 6s at 20 to 
20.40c.; 6-7s at 18.35¢.; 7s at 18.35¢.; 7-85 at 19%4c.; part 
Bourbon 2-3s at 23 to 24.35c¢.; 3s at 23.20¢.; 3-4s at 2214 to 
23¢c.; peaberry 2-3s at 23.15 to 24.35c.; 4s at 22.05c.; 4-5s 
at 21.20 to 21.70¢.: Rio 7s at 14.85¢.; 7-Ss at 14.60¢e. 

To-day spot trade was quiet with Rio7s, 1534¢. and Santos 
4s, 2214 to 2234¢. March liquidation told on the 26th inst. 
The number of notices was 111 Riosand 22 Victorias. March 


sold down early to 14.89. But later on that day futures | 


advanced 26 to 30 points on Rio and 20 to 45 on Santos. 
The sales were 55,250 bags of Rio and 10,750 of Santos. 
Rio cables were higher. March here was conspicuously firm 
in the later trading after dropping from 16c. early to 14.89e. 
The Rio receipts were 13,000 bags, against 5,000 on the 
same day last year; Santos 34,000, against 30,000 last year. 
Santos had a stock of 1,032,000 bags, against 989,000 last 


year; Rio 236,000, against 216,000. The visible supply of | 


Brazilian for the United States was 1,030,836 bags, against 
879,704 last year. It was pointed out that the March deal 
is over so far as March itself is concerned. Whether the 
turning over of approximately 120,000 bags of Rios, Victorias, 
and Robustas from seven to eight sources to one interest is a 

relude of a decline is a question in the minds of some. So 
ong as Rio and Victoria show anxiety to sell it may be a bear 
point. When a spot month it is added, can break 100 
points on 8 lots of coffee, as it did, it is something of a damper. 
On the 27th inst. futures by reason of disappointing Rio 
cables were irregular closing at 5 points off to 9 up with May, 
however the only month to show a decline. Brazilian ship- 
pers seemed firm. Rio closed firmer. The sales here were 
only 15,750 bags, being less than those of Santos, which is 
something new. Santos futures here ended unchanged to 
15 points higher with sales of 17,000 bags. 

The Exchange here will be closed Good Friday and Satur- 
day of next week. On the 28th inst. Rio closed 2 to 18 


points net lower with sales estimated at 41,500 bags. Santos 
closed 3 to 25 points net lower with sales of 16,250 bags. 
Futures fell 15 points on some months and closed unchanged 

Europe bought a little May- 
The cables showed little change 


on others on the 29th inst. 
September and December. 


except that Rio Exchange was off to 6d. but the market 
acted a little tired. To-day Rio futures closed 15 to 25 
points lower with sales of 30,000 bags. Santos ended 2 to 
10 points lower with sales of 14,000 bags. There was a 
pressure to sell. Santos cables were unchanged and Ham- 
burg higher, but Rio and Havre were lower. The Rio 
decline plainly had an effect; also the dullness of spot busi- 
ness. Final prices show a decline on Rio futures for the 
week of 7 to 30 points. Santos closed 25 points lower for 
the week on May, and 5 on July while September ended 35 
points higher. 
Rio coffee prices closed as follows: 


Spot (unofficial) _..15 % | July -._--- 14.00@nom. |! December. -- ~~ --- 13.46 
May.-...._--.----14.30|September 13.69@ __-_-| 

Santos coffee prices closed as follows: 
Spot (unofficial) __--- ~~ 0 Pe eee eR a 19.55 


BOGE 26s wn ene 


: ne "20.75 |September 20.15@nom. | 

SUGAR—Cuban raws were quiet at 2 27-32c. early; 
3,000 tons of Philippines for May-June sold at 4.60c. and 
2,000 at 4.63c. or within 2 points of 2 29-32ce. On the 26th 
inst. 70,000 bags of Cuba sold, it was said, at 2 13-16ce. 
Refined was quiet at 5.80c. to 5.85¢., so far as new business 
was concerned, but withdrawals made a good showing. The 
London terminal market at 3.15 p. m. on the 26th inst. 
was unchanged to 34d. higher. The sales there last week 
were 86,700 tons against 80,000 in the preceding week. 
Receipts at Cuban ports for the week were 221,152 tons 
against 227,613 last year; exports 139,225 tons against 123,- 
892 in the same week last year; stock (consumption deducted) 
1,104,305 against 1,224,992 in the same week last year; 
centrals, grinding, 155 against 172 last year; of the exports, 
Atlantic ports received 62,586 tons; New Orleans, 14,806 
tons; Savannah, 4,308; Europe, 57,514; Central America, 11. 

Receipts at United States Atlantic ports for the week were 
84,018 tons against 71,155 tons in the previous week, 51,056 
in the same week last year and 100,889 two years ago; 
meltings 65,000 against 66,000 in previous week, 72,000 same 
week last year, and 71,000 two years ago; importers’ stocks, 
243,480 tons against 212,967 in previous week, 115,543 last 
year, and 85,151 two years ago; refiners’ stocks 71,587, 
against 83,082 in previous week, 103,200 last year, and 
122,836 two years ago; total stocks 315,067, against 296,049 
in previous week, 218,743 last year, and 207,987 two years 
ago. Futures on the 27th inst. advanced 2 points net with 
sales of 27,200 tons. Cuba sold but Europe covered distant 
hedges. Local shorts covered. Havana cabled that 50,000 
tons out of the 200,000 tons reserve will be turned over to 
the Export Commission for sale to destinations outside of the 
United States. 

As some view it, continued accumulation of raw sugar by 
operators is further evidence that strong interests think 
well of the market. They are said to have already accumu- 
lated 225,000 tons stored in warehouses against 100,000 
tons last year, and in addition, they are reported to own a 





fair quantity of sugar still to arrive. Sales of large quantities 
| in the futures market seemed to be hedging but it was well 
'taken. Havana cabled: ‘The National Commissian for 
‘the Defense of Sugar has published in the local press a 
| statement referring to article 6 of the decree number 64 of 
Jan. 21, 1928 regarding the 200,000 tons, calling attention 
' to the fact that this amount which is under control of the 
Export Company and therefore was never intended to be 
available for the United States. London cabled on the 29th 
| that the terminal market was better with 16s. 54d. paid 
{for August. Preferentials are reported to be offered for 
June shipment at 13s. 3d. Refined was dull. Liverpool 
cabled that they were offering to sell Cuban at 13s. 9d. 
Cables from Cuba on the 29th inst. said that the Expert 
Committee had sold 50,000 tons of the 200,000 tons of 
reserve sugar there. Of the total 5,000 went to the Cuban 
American at 2.71c.; 11,290 to the American Sugar Refining 
Co. at 2.71le. and 33,710 to the Cuban Trading Corp. at 
2.70 4e. 

Licht’s preliminary estimate of beet area in Europe as 
eabled on the 29th, shows a net increase of 54,000 hectares. 
The figures for this year in comparison with last year in 
hectares, are as follows: Germany 412,000 against 401,000 





' last year; Czecho-Slovakia 253,000 against 280,000 last year; 


Austria 26,000 against 23,000 last year; Hungary 59,000 
against 64,000 last year; France 234,000 against 232,000; 
Belgium 68,000 against 71,000; Holland 69,000 against 69,000 


‘last year; Denmark 37,000 against 40,000 last year; Sweden 
| 41,000 against 41,000 last year; Poland 203,000 against 


205,000 last year; Italy 110,000 against 95,000 last year; 
Spain 95,000 against 87,000; Russia 713,000 against 640,000; 


'other countries 257,000 against 275,000 last year; total, 
| 2,577,000 against 2,523,000 last year. 


The Exchange here 
will be closed Good Friday and Saturday of next week. 
Some 4,100 tons Porto Rico loading April 23 so'd at 4.6le. 


‘and 31,000 bags Cuba now loading went at 2 27-32c. c. & f. 
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There was a rumor that a cargo of Porto Rico sold for second | at refneries for gasolne of slightly higher specifications than 


half April shipment at 4.6lc. but this lacked confirmation. 
Futures closed unchanged to 2 points higher with sales esti- 
mated at 72,400 tons. It was reported that 33,710 tons 
bought by Rionda at 2.70\%ce. f.o.b. was immediately resold 
to United Kingdom refiners at the sterling price of 13s. 
514d. ¢.i.f. Futures on the 29th inst. ended 1 to 4 points 
off with sales of 42,500 tons. Europe and Cuba were con- 
sidered bearish. 

To-day futures closed 3 to 4 points higher with sales of 
46,400 tons. Prompt Cuba was quoted at 2 27-32c. Ware- 
hous. stocks here of sugar are stated at 257,204 tons against 
115,543 a year ago and the previous high level of 226,000 on 
July 8 1926. The gossip here is that operators will control 
at least 200,000 tons of the 3,300,000 tons .llotted by Cuba 
to the United States. Cuba bought to-day. London was 
firmer. That offset the effect of Licht’s crop figures. 
Granulated was sold from second hands, it is said, at 5.60c. 
Final prices on futures show an advance for the week of 5 
to 6 points. Prompt raws at 2 27-32c. are 3-32c. higher 
than a week ago. Sugar prices closed as follows: 

Spot (unofficial) 2 27-32 | July.............- 2.91 | December... «2.0406: 
i. ee ee eee eer 

LARD on the spot was steady early in the week with a 
fair demand. Prime Western, 12.10 to 12.20¢.; refined to 
Continent, 12%e.; South America, 13%.; Brazil in kegs, 
1444c. To-day spot was firmer with prime Western, 12.30c.; 
refined unchanged. Futures on the 24th inst. declined 5 
points with corn off, but recovered the loss later on the same 
day despite selling by packers and some scattered liquida- 
tion. Sut the hog market was in better shape with receipts 
at Western points last week 679,000, against 736,000 in the 
previous week and it is true only 492,000 last year. Futures 
on the 27th inst. ended unchanged to 3 points lower. West- 
ern receipts were somewhat smaller than recently, i.e., 120,- 
000. Deliveries on contracts at Chicago were heavier than 
for some time, being 300,000 lbs. of lard and 50,000 of 
bellies. Liverpool lard was unchanged. Futures on the 
28th inst. were 10 points higher. Demand was rather small. 
Ribs were rather quiet and prices showed little change from 
the previous day. Cash markets were steady. The advance 
in grain helped lard. So did a firmer hog market. Futures 
on the 29th inst. advanced 5 points with corn higher, cash 
lard and hogs firm and Liverpool up 3d. to 6d. To-day 
futures ended 7 points lower to 15 points higher with March 
especially strong. Hogs were lower. Packers sold lard. 
Commission houses were less aggressive in their buying owing 
to the decline in grain. Yesterday’s exports were 3,834,000 
Ibs. of lard. Hogs ended steady to 10c. lower, with the top 
$8.50. Final prices show a rise for the week of 10 to 28 
points, the latter on March. 

DAILY CLOSING — OF LARD FUTURES IN CHICAGO, 


Mon. Tues. Wed. Thurs. Fri. 
March delivery...-.--- 11.50 11.50 11.50 11.60 11.65 Lire 
BAO GOUNVET....ccesce 11.75 11.80 i eg 11.87 11.92 11.99 
July delivery......... 12.05 12.10 12.07 12.17 12.20 12.15 


PORK steady; Mess $31; family, $32.50 to $34.50; fat 
back pork, $28 to $32. Ribs, Chicago, cash 11.25c., basis of 
50 to 60 lbs. average; Beef was steady; Mess, $23 to $24; 
packet, $25 to $27; family, $30 to $32; extra India Mess, $44 
to $45; No. 1 canned corned beef, $3.40; No. 2, $6; 6 lbs. 
South America, $16.75; pickled tongues, $55 to $60 per bbl. 
Meats steady; pickled hams, 10 to 20 lbs., 151% to 17e.; 
pickled bellies 6 to 12 lbs., 1634 to 18 %e.; bellies, clear dry 
salted, boxed, 18 to 20 lbs., 1434¢.; 14 to 16 lbs., 14%e. 
Butter, lower grade to high seoring, 43 to 49c. Cheese, 
2214 to 30c. Eggs, medium to extras, 26 to 3le. 

The 


OILS.—Linseed was recently less active and easier. 
weakness of flaxseed has had its effect of late. Raw oil in 
carlots cooperage basis was offered at 9.8c.; lots of 5 bbls. 
and 10 bbls. ex warehouse 10.2c. Contract deliveries were 
rather large. The New York Produce Exchange will have 
an opportunity to present its objections to passage of the 
Mapyfield bill regulating cottonseed oil future deliveries at a 
hearing next Monday at Washington before the Senate 
Committee on Agriculture. The bill is said to be opposed 
by the New York Produce Exchange because it would re- 
quire deliveries in tank cars instead of barrels, three grades 
all bleachable instead of one, and permit the Secretary of 
Agriculture to regulate the form of contract under which the 
product is sold. The New York Exchange has contended 
that the bill is drawn to foree the New York market to con- 
form to the existing rules and practices of the New Orleans 
exchange. Cocoanut, Manila coast tanks, 8'4c.; spot New 
York tanks, 834¢.; Corn, crude, tanks, plant, low acid, 9c.; 
Olive, Den., $1.25 to $1.40; China wood, New York drums, 
carlots, spot, 14%c.; Pacific Coast tanks, spot, 13c.; Soya 
bean coast tanks, nominal; edible oils, corn, 100 bbl. lots, 
12¢.; Olive, 2.05 to 2.30ce. Lard, prime, 16c.; extra 
strained winter, New York, 13c.; Cod, New foundland, 


68 to 69c. Turpentine, 5914 to 64 4c. Rosin, $8.60 to 
$11.50. Cottonseed oil sales to-day including switches, 
15,600 bbls. P. Crude, S. E., 834e. bid. Prices closed as 
follows: 

a 10.00 | June_..._- 10.15@10.26|September 10.60@ __-_- 
) ht ieee 10.00 | July —___-- 10.34@ ~_._|October_-_-10.58@10.60 
1 10.05| August ---10.48@ -...|November 10.30@10.60 


_ PETROLEUM.—Bulk gasoline was advanced 4c. early 
in the week by the Mexican Petroleum Co., Tide Water Oil 
Co. and Acewood Petroleum Co. to 9c. in tank [ears at 
refineries, and 10c. in tank cars delivered to the nearby 
trade. One refiner was said to be quoting 10c. in tank ears 





United States Motor. The Standard Oil Co. of New Jersey 
raised the price of U. S. Motor 4c. to 9¢. New York harbor 
refineries. It made a similar advance in the Gulf. Later on 
the same company advanced the export price 4c. to 24.90e. 
The Sinclair Co. advanced the bulk price of U. S. Motor 
4c. to 9c. at Portsmouth, Philadelphia and New York; 
834c. at Charleston, S. C., and 914c. at Rhode Island. All 
leading refiners were asking 9c. Gasoline is in good demand 
and another advance in the near future would not be sur- 
prising to many. Consumption is steadily increasng and 
jobbers are said to be covering their spring needs rather than 
wait and be faced with higher prices. Export demand was 
active at the Gulf. Conditions are favorable there. Fuel 
oils were rather quiet. A good movement was reported in 
grade C bunker oil, however, against standing contracts. 
The price was steady at $1.35 f.o.b. refinery and $1.41% 
f.a.s. New York harbor. Diesel oil was slow at $2 refineries. 
Kerosene was quiet, but steady, at 61% for 41-43 prime white 
at refineries, and 7c. in tank ears delivered to nearby 
trade; water white 43-45, was 4c. above these prices. ‘The 
demand for Pennsylvania lubricating was increasing. 
Foreign and domestic buyers are more interested. Petrol- 
eums were quiet but steady. 

Gasoline for export later was in better demand all over 
the country. Chicago was stronger. <A big southern Cali- 
fornia refiner, is said to be sold up until late in April and is 
now out of the market. Refiners quoted 7 %e. for gasoline 
to be shipped out of the State as against 7c. recently. The 
Gulf market was firm and tending upward. Leading re- 
finers there quoted 7%4¢. for U. S. Motor and 834ce. for 64-66 
gravity 375 e.p.xx. New England was stronger with big 
refiners asking 9c. at refineries. Fuel oils were steady 
but guiet. Washington reports the stocks of all cils crude 


and refined gained 7,074,000 bbls. in February. Gasoline 
increased 2,670,000 bbls. In January stocks of all oils 
gained 12,118,000 bbls. and gasoline 3,789,000. Total 


stocks of crude and refined oil February 29 were 603,376,000 
bbls. 

New York export prices: Gasoline, cases, cargo lots, 
U. S. Motor spee. deodorized, 24.90¢.; bull refinery, 9c.; 
Kerosene, cargo lots, S. W. cases, 16.90c.; bulk, 41-43, 
6l4e.; W. W., 150 deg. cases, 17.90c.; bulk, 43-45, 634¢.; 
New Orleans prices: Kerosene, prime white, 5% to 5%e.; 
water white, 61% to 634¢.; Bunker oil, grade ¢ for bunkering, 
$1.05 to $1.15; cargoes, 90 to 95e. Service Station’s and 
jobbers’ prices: U.S. motor bulk refineries, 9c.; tank cars, 
delivered to nearby trade, 10c.; California, U. S. Motor at 
terminal, 914c.; U. S. Motor delivered to New York City 
garages in steel bbls., 17¢.; Up-State and New England, 
17¢c.; Naphtha, deodorized steel bbls., 18¢.; Kerosene water 
white, 43-45 grav. bulk refinery, 634c.; delivere dto nearby 
trade in tank cars, 734¢c.; Prime white, 41-43 grav. bulk 
refinery, 614c.; 41-43 delivered to nearby trade in tank cars, 
7 We.; tank wagon to store, 15¢.; Furnace oil, bulk refinery, 
38-42 gravity, 534¢.; tank wagon, 10c. 


Pennsylvania_-__-_- $2.80) Buckeye. .......- $93.36) ures. . 2.2.60. $2.60 
2 1.56) Bradtord... ......- OO eee 1.50 
| iS aaa . ton bkn wma 1.55| Wyoming, 37 deg. 1.30 
Wortham, 40 deg. 1.40) Indiana__....__-- 1.32| Plymouth....---- 1.23 
Rock Creek...... 1.25] Princeton........ 1.50) [fee 1.57 
Smackover, 24 deg .90|Canadian-_------ 1.95) Gulf Coastal ‘‘A’’. 1.20 
Corsicana heavy_. 1.00| Panhandle, 44 deg. 1.06 

Oklahoma, Kansas and Texas— Oe Pee $1.33 
Ce EE ES. Oh 40 Te BAGS. 6 bc ews cascoudene 1.25 
at eee s Re ee 1.33 
ee ee ear aeee eo 2 | 1.25 
Louisiana and Arkansas— Wet Temes, all G66. ...--acce 0.60 
i ee ae ee 1.16) Somerset Malt. ........---<< 2.35 
UR as os ns chen oe 3s an os sites doo oo ta FR 5 ol os nk oe es Se 1.45 


5 
Spindletop, 35 deg. and up-_---. 1.37 


RUBBER.—New York on the 24th inst. declined 50 to 60 
points on small trading, i.e., 770 tons. At first it is true 
a rise in London of % to Md. caused an advance here of 
30 points in some eases, but liquidation soon swept this 
aside. It was a waiting affair with some; waiting until 
something definite is done in the matter of British restriction 
plans. New York closed on the 24th as follows: March, 
26.70c.; May, 27.10¢c.; July, 27.20c.; Sept., 27.30 to 27.40c. 
Outside prices: Smoked sheets, spot and March, 26% to 
2634e.; April-May-June, 2714 to 2734c.; July-Sept., 2734 to 
28¢.; spot first latex crepe, 2614 to 2634¢e. Some assert that 
restriction measures are likely to be continued. London on 
March 24 closed with spot and March, 13 \ce.; April-June, 
13 3%e.; July-Sept., 1334¢.; Oct.-Dec., 13%%c. Singapore on 
March 24 closed Yd. higher. April closed at 13%d.; 
distant months, 1334d. Exports from the Malaya restriction 
area during February upon which export duty at the mini- 
mum rate was paid were 18,747 tons, against 13,633 tons 
in January and 22,706 tons in February, 1927. Tne balance 
of unused export credits carried into March is reported as 
standing for 35,755 tons. Credits issued in February were 
43,658 tons. Seats on the New York Exchange rose late 
last week to $8,000, this week to $11,000. New York on 
the 26th inst. was 70 to 90 points lower with the cables off 
and renewed liquidation. The London stock decreased last 
week 1,389 tons to 59,644 tons a year ago. That news had 
been discounted on both sides of the water. Pending re- 
striction longs were reducing their lines and short selling 
seem to have increased. Singapore on the 26th inst. fell 
% to 1d.; April, 1254d.; April-June, 1234d.; July-Sept., 
12 %d. 

ox the 27th inst. New York advanced 100 to 110 points on 
sales of 1,242 tons. Rumors from London were that res 








Mar. 31 1928.] 


FINANCIAL CHRONICLE 


2027 








triction will be kept in force for two years. London itself 
advanced \% to 4d. but was quiet like New York at the 
rise. Prices here ended on the 27th as follows: April 27.10c.; 
May, 27.30c.; July, 27.40 to 27.50c.; Sept., 27.60c.; Outside 

rices: Smoked sheets, spot and April, 2634 to 27¢.; May- 
une, 27 to 27\%c.; July-Sept., 27144 to 27%c.; Spot, first 
latex crepe, 2634 to 27c.; clean thin brown crepe, 24% to 
25¢c.; specky brown, 24% to 24%{c.; rolled, 221% to 22%ce.; 
No. 2 amber, 25% to 25%ce.; No. 3, 25 to 25\4%4e. London 
ended on the 27th as follows: Spot and April, 13 to 13d.; 
April-June, 1314d.; July-Sept., 134ed.; Oct.-Dec., 135d. 
Singapore on Mar. 27th was dull and unchanged; April, 
125¢d.; later deliveries, 1234 to 12%d. There was some 
disposition to hold aloof on the 29th inst. awaiting the 
statement of Prime Minister Baldwin. London closed on 
that day unchanged to 14d. higher with oe 31 4d.; 
ig ha 1334d.; July-Sept., 13%d.; Oct.-Dec., 1334d. 

e Exchange will be closed Good Friday and Saturday of 
next week. 

On the 29th inst. prices fell 20 to 50 points on further big 
selling, due partly to anxiety as to the nature of the state- 
ment which, it is said, Prime Minister Baldwin will make 
next Thursday in the matter of restriction. London ad- 
vanced 14 to 14d. and reacted on April-June and late months. 
The sales here were 1,547 tons. New York closed on the 
29th inst. with ge 27.50¢.; May 27.60c.; July 27.70c.; 
Sept. 28¢e. Outside prices: Smoked sheets spot and April, 
274% to 2734¢.; May-June 2734 to 28c.; July-Sept. 281% to 
2834¢c.; Spot, first latex crepe, 2734 to 28c.; clean, thin, 
brown yest 2514 to 25l4c.; specky brown crepe, 233% to 
2354c.; rolled, brown crepe, 24144 to 24l4c.; No. 2 amber, 
2534 to 26c.; No. 3 amber, 2544 to 25%%c.; No. 4 amber, 
2434 to 25c.; Paras, up-river fine spot, 2314 to 24c.; coarse, 
18% to 19c.; Acre, fine spot, 2414c.; Brazil, washed, dried 
fine, 3114 to 32¢.; Cauchoa Ball-upper, 1814 to 19c.; Islands, 
fine, 1914 to 20c.; Centrals, Esmeraldas, 1734 to 18c. 
London on the 29th inst. ended with spot and April 1314d. 
to > hee April-June 133d. to 13144d.; July-Sept. 13% to; 
135¢d. Singapore on the 29th inst. closed with April 1314d. 
Apri-June 133gd. and July-Sept. 1314d. 


TODAY prices closed 20 to 50 points lower. The demand 
was light. The tendency is to keep close to shore until more 
is known about restriction. Final prices show a decline for 
the week of 20 to 40 points. London today closed un- 
changed to 4d. lower with spot-April at 13144d.; April-June 
13144d.; July-Sept. 13144d. and Oct.-Dec. 134%d. London 
cabled the Rubber Exchange that the London market will 
remain open until 5.30 p. m. next Thursday, which is taken 
here to mean that this action is in anticipation of a state- 
ment by Premier Baldwin on the subject of restriction. 


HIDES.—Firmer prices _—_ for frigorifico with 
offerings smaller and demand good. Recent sales of packer 
hides included 1,400 January and February spready native 
steers at 26c. Of River Platte frigorifico sales comprised 
21,000 Argentine steers at 28 15-16c. to 29l4c. and 5,000 
frigorifico cows at 2734 to 27 15-16¢. Common dry hides, 
Cucutas, 34c.; Orinocos, 3le.; Maracaibo, 30c.; Savanillas, 
3le.; Santa Marta, 32c.; Packer: Spready native steers, 
26c.; native, 24¢c.; butt brands, 23%e.; Colorados, 23c., 
cows, native, 2214c.; bulls, native, 1914c.; New York City 
ealfskins 5.7s, 2.50¢.; 7-9s, 3.25¢.; 9-12s, 4.25c. 


OCEAN FREIGHTS.—The cargo demand was small 
but rates were generally firm. Sugar traffic increased some- 
what. Trade was generally quiet later. For prompt 
grain berth to London and Manchester, 1s. 6d.| was asked; 
Liverpool, 1s. 9d.; Hull, Avonmouth, Leith and Glasgow, 
2s. 3d.; Antwerp, 9c.; Rotterdam, Bremen and Hamburg, 
10c.; French Atlantic, 8¢e.; West Italy, 15¢.; Venice and 
Trieste, 19c. and Greece, 18ce. Later rates were higher but 
business was not so good. Many shipping and flour inter- 
ests members of the New York Produce Exchange were 
filling out applications for membership in the Maritime 
Exchange. The membership there recently was $65 which 
is understood to include the payment.of one year’s dues. 
Memberships have since risen sharply. 


CHARTERS included grain, 32,000 quarters Gulf, first half of April, 
to Antwerp-Rotterdam, 15% to 16c.; Hamburg or Bremen, 17c.; sugar, 
Santo Domingo, end April to United Kingdom-Continent, 19s.; lumber, 
Gulf, May, to Montevideo or Rosario, 137s. 6d.; Gulf, April-May, to two 
ports, Plate, $14.50; cotton, New York, April, to Bremen, 35c.; tankers: 
lubricating oil, Gulf, April, to Continent, 22s. 6d.; crude, Venezuela, March, 
to North Hatteras, 18'¢c.; time: round trip, New York-West Coast South 
American trade, about $9,500 prompé loading; 1,462 tons, three months, 
West Indies trade, $1.40, March-April loading, 1,685-ton steamer, round 
trip, West Indies trade, $1.25 continuation; 742 tons, Great Lakes and 
Canadian trade, 6 to 7 months, about $2.25, April-May loading; eight 
months West Indies trade, delivery prompt, $1.50; tankers: U. S. Gulf, 
19c.; Aruba, Cartagena or Venezuela, 20c., Tampico 23c., Corpus Christi 
and Baton Rouge or Texas City, 22c. to North Hatteras, April; sugar, 
Santo Domingo, April, to one port, Continent, 19s.; sugar, Sarto Domingo 
or Cuba, last half April, to United Kingdom-Concinent, North Atlantic, 
14s., Gulf 17s.; time: West Indies continuation round, $1.35; grain, Van- 
eover to Antwerp or Rocterdam, 26s., April-May, 6d. more Hamburg; 
35,000 quarters, Monireal, May 10-28, Antwerp or Rotterdam, 13c., 
Hamburg or Bremen, 14c.; London or Hull, 3s.: sugar, Cuba, April, United 
Kingdom-Continent, 17s.; Santo Domingo option; lumber, Gulf, May to 
Montevideo or Rosario, 137s. 6d.; tankers: lubricating oil, Black Sea 
to Copenhagen, 18s. 6d.; sugar, Santo Domingo, April, to United Kingdom- 
Continent, 19s.: grain, Vancouver to Antwerp or Rotterdam, 28s., Ham- 
burg 28s. 6d.. April loading: Vancouver to United Kingdom or Coniinent, 
29s.: if Antwerp or Rotterdam, 28s. 6d.; opzion Portland-Puget Sound 
loading, 30s.: April loading; Vancouver to Mediterranean ports, 30s., 
April loading; time: West Indies round prompt delivery, $1.80c.; San Loren- 
zo to United Kingdom, 22s.; Continent, 21s. 6d., May 25-June 25; San 
Lorenzo to Mediterranean basis, 22s. 6d., one port April; San Lorenzo to 
United Kingdom, Continent, 21s. 6d., A. R. or B. C., 6s. less, option 


Bahia Blanca, Is. less; Santa Fe, 1s. 3d. extra April 10-20; San Lorenzo 
to United Kingdom-Continent, 21s. 6d., A. R. 6d. less, opcion Bahia Blanca, 
6d. less, Sanva Fe, 1s. 3d. extra, April 10-May 10; tankers: clean, Black 
Sea to French Atlantic, 13s. 6d., April-May; Constanza to Alexandria, 





lls., Batoum to Alexandria, 12s., 12 voyages, clean, May; fuel oil, prompt 
Constanza to Genoa, 10s.; clean prompt, Constanza to Alexandria, about 
four voyages, each 12s. 


TOBACCO.—There has been a fair demand for leaf. 
The American buying at the Amsterdam sales makes, it 
appear a very fair showing. The trade in general at these 
sales is said to be good at firm prices. The consumption of 
cigars in February increased over that for the same month 
last year. Withdrawals of cigars for consumption in February 
were approximately 12,000,000. Cigarette withdrawals 
showed a gain of over 900,000,000. Pennsylvania broad- 
lead filler, 10¢c.; binder, 20 to 2514c.; Porto Rico, 60 to 80c.; 
Connecticut No. 1 see. 1925 crop, 65c.: seed fillers, 20c.; 
medium wrappers, 65c.; dark wrappers, 1925 crop, 40c. 


COAL.—The trade was moderate. Deliveries at tide 
water increased later at Hampton Roads, New York and 
Baltimore. Soft coal production has fallen off. As forecast 
by the Coal Association bituminous the output in the March 
24 week was 9,930,000 tons compared with 9,945,000 in 
the preceding week and 10,392,000 in the week before that. 
The markets were dull later. Reductions per long ton, 
f.o.b. mines for April 2d on anthracite coal were announced 
on the 29th inst. at Philadelphia by the Philadelphia & 
Reading Coal Co. as follows: Broken, $8 flat, 75c. off; egg, 
$8.25, 50c. off; stove, $8.60, 65c. off; chestnut, $8.25; pea, 
$5, $1 off and buckwheat, $3.25. The price circular an- 
nouncement of the Delaware & Lackawanna & Western Coal 
Co., Lehigh & Wilkes-Barre Coal Co., the Erie Coal Co., 
the Pennsylvania Coal Co. and Ontario & Western was 
similar. The Delaware Lackawanna & Western quotes 
buckwheat, $3.50; regular No. 1 at $3; rice at $2.25, and 
barley at $1.70. 


COPPER was in good demand for both domestic and 
foreign account. Trading was the largest for some time. On 
the 27th inst. one producer is said to have done the largest 
business in several months. Yet there are some who still 
report business comparatively small. The price was firm 
at 14\%c. Some producers were asking 14%c. The American 
Brass Co., one of the largest consumers of refined copper in 
the world, was inquiring and is believed to have bought some 
copper. The demand from the Far East is above normal. 
Export sales on the 26th inst. were 3,000 tons and early in 
the afternoon of the 27th they were estimated at 6,000 tons. 
The export price was 14'4%c. Standard in London on the 
27th inst. advanced 3s. 9d. to £61 1ls. 3d. for spot, and 
£61 12s. 6d. for futures; sales, 100 tons spot and 600 futures; 
electrolytic unchanged at £66 10s. for spot, and £67 for 
futures. Here on the 28th inst. the demand continued good 
with most producers up to the 14\%e. level. Yet there was 
some copper to be had at 14\%e. but many believed that this 
price would disappear before the end of the week. On the 
28th inst. London spot standard advanced 1s. 3d. to £61 
12s. 6d.; futures up 2s. 6d. to £61 15s.; sales 50 tons spot and 
350 futures; electrolytic unchanged at £66 10s. for spot, 
and £67 for futures. Later sales were reported at 14\%e. 
delivered Connecticut Valley. Rumors are afloat that 
130,000,000 lbs. have sold here and abroad in the last 10 
days. France did most of the foreign business. Bare copper 
wire is quoted at 16c. a rise of %e.; magnet wire now 17e. 
In London on the 29th inst. standard advanced 3s. 9d. to 
£61 16s. 3d. for spot, and £61 18s. 9d. for futures; sales 
200 tons spot and 1,300 futures; electrolytic unchanged at 
£66 10s. for spot and £67 for futures. 


TIN was quiet but steady. The price was 52% to 53c. 
on the 28th inst. with sales in this country estimated at 150 
tons. On the Exchange here 50 tons of January-February 
shipment from the Straits sold at 52%¢. Straits shipments 
from the Far East are expected to be 7,500 to 8,000 tons. 
In London on the 27th inst. spot standard advanced 7s. 6d. 
to £239 17s. 6d.; futures up 10s. to £239 5s.; sales, 50 tons 
spot and 500 futures; spot Straits tin was up 7s. 6d. to £243 
17s. 6d; Eastern c.i.f. London dropped 5s to £244 10s. on 
sales of 150 tons. On the 28th inst. London fell £1 17s. 6d. 
on the spot to £238; futures were off £2 to £237 5s.; sales, 
200 tons spot and 300 futures; Spot Straits dropped £1 17s. 
6d. to £242; Eastern ¢.i.f. London unchanged. Later trade 
was slow at 52%e. to 52e. In London on the 29th, spot 
standard was up 10s. to £238 10s.; futures rose 17s. 6d. to 
£238 2s. 6d.; sales, 50 tons spot and 500 futures; Spot Straits 
advanced 10s. to £242 10s.; Eastern e.i.f. London off 10s. 
to £244; sales, 275 tons. 


LEAD was in good demand. The St. Joseph Lead Co. 
advanced the price 50c. to 5.85¢. East St. Louis on the 28th 
inst. This is the minimum price in the district and for 
future shipment 5.90c. is said to have been paid. The 
American Smelting Co. was quoting 6c. Lead ore was un- 
changed at $72.50 in the tri-State district. Shipments last 
week were 1,062 tons an increase for the week of 200 tons. 
Spot lead in London on the 27th inst. fell 2s. 6d. to £20; 
futures off 1s. 3d. to £20 8s. 9d.; sales, 250 tons spot and 
350 futures. On the 28th inst. London was unchanged with 
sales of 250 tons spot and 400 futures. Later buying in- 
creased partly for distant delivery and the tone was very 
firm with New York 6c. and East St. Louis 5.85e. London 
on the 29th inst. advanced 2s. 6d. on the spot to £20 2s. 6d.; 
futures up ls. 3d. to £20 10s.;.sales, 800 tons futures. 


ZINC was unchanged early in the week at 5.70 to 5.72 Ye. 
despite a drop of $2 per ton in ore late last week. That 
consumers are well covered on their future requirements i 








FINANCIAL CHRONICLE 





[Vor. 126. 











disclosed by statistics issued by the American Zinc Institute. 
These showed that metal sold at plants but not delivered 
amounted to nearly 29,000 tons which is close to a record. 
Hence the reason for the absence of buying on the part of 
consumers of late. The Matthiesen & Hegeler Zine Co. 
reduced sheet ribbon zine le. to 8%e. for sheet zine and 
8 4c. for ribbon zine f.o.b. cars, La Salle, Ill. Later on the 
price dropped 50c. to 5.67%c. East St. Louis. In London 
on the O7th inst. zine fell 1s. 3d. to £25 2s 6d. for spot and 
£25 for futures; sales 75 tons spot and 225 futures. On the 
28th inst. London spot was 2s. 6d. lower at £25; futures 
dropped Is. 3d. to £24 18s. 9d. with sales of 675 tons futures. 
Later trade was dull at 5.65 to 5.67 %e. generally at East 
St. Louis. In London on the 29th inst. prices advanced 
ls. 3d. to £25 1s. 3d. for spot and £25 for futures; sales, 
75 tons spot and 425 futures. 


STEEL.—A fair demand prevailed from automobile and 
construction companies. Railroads bought cars. Jobbers 
reported a better trade and March makes a more satisfac- 
tory showing than February. Foreign structural steel com- 
petes sharply with the American product and jobbing prices 
are more or less unsettled by the invasion of the foreign 
material. The average ingot output is about 85% of capa- 
city as against 84% a week ago and 93% a year ago. The 
Steel Corp. is working, it appears, at fully 90% in contrast 
with less than 89% a week ago. The production of the 
lighter steel like sheets and tin plates shows the most increase. 
Eastern Pennsylvania plate makers, however, are said to be 
running in many cases at 60%. At Youngstown, sheet mills 
are reported to be working at 90% or over and sheets are 
said to be firmer. It is added that some makers of semi- 
finished sheet roller there state that if unspecified tonnages 
of black and other sheet grades at under 2.90c. on black, &c., 
are not taken at the end of the quarter, they will be can- 
celled. Sheet mills there are operating at more than 90% 
and with full finished rollers at capacity. Full finished sheets 
are quoted there at 4.15¢. base for prime material, and mar- 
chant bars and plates are said to be firm. Trade there in 
bars is better than in plates. A very fair business, however, 
is being done in light plates, with light tank builders, &e. 
Heavy steel is quieter. The demand is less for that than for 
sheets, tin plate and strip. Prices for these as well as nails 
are becoming more and more irregular. Scrap and coke 
prices tend downward. The output of nuts, bolts and rivets 
is increasing at Pittsburgh. Sheet bars have latterly been 
$34 at Youngstown but sometimes less and billets $33. It 
is said that several makers of cold-rolled steel have reduced 
prices $3 per ton from the prices named a few weeks back. 
They are 2.75c. Pittsburgh or Cleveland for 3 tons or more 
and 3c. for smaller lots. Wire nails, it is said, are $2.60 
per keg, Pittsburgh. Bars, plates and shapes are often sold 
it appears, at 1.85¢c., Pittsburgh. In sheets, declines of $1 
to $3 per ton are reported in black and galvanized. 


PIG IRON.—It is now said that New York sold 8,000 
tons last week, though it was admittedly in small lots. 
Prices wer: called unchanged. Buffalo iron sold generally 
last week at $16.50 to $17 per ton furnace, eastern Penn- 
sylvania; $19.50 to $20 with competition sharp. Prices 
were hardly tested on large lots. British iron is coming to a 
Delaware River cast iron piye maker and the price is $18.50 
duty paid. Some cast iron pipe makers complain of the 
importation of European cast iron pipe. Some of them are 
making their pipe of foreign pig iron. Trade was quiet 
in the Pittsburgh district. The opening of navigation on 
the Great Lakes will occur about May Ist. Iron ore will 
begin then to move down the lakes. Steel companies are 
competing sharply with the regular iron concerns for busi- 
ness. A Buffalo steel maker is said to have been a leader 
in this competition. Dutch iron was quoted at $21 to 
$21.50 duty paid and delivered out of ships and at $20.50 
to $21 ex ships. Buffalo, $16.50 to $17, furnace and now 
and then it is intimated as low as $16. Eastern Penn- 
sylvania, $19.50 to $20; Cleveland, $17.50 to $18 nominally. 


WOOL has been for the most part quiet, but steady. 
Boston wired a Government report early in the week as 
follows: “Current buying is dull. The medium grade 
domestic wools are not available for immediate delivery 
an’ demand for the 56s and finer grades is developing very 
slowly and comprises mostly the new Arizona wools with 
occasional sample orders on territory and other Western 
grown lines. Imports of foreign combing greasy wool at 
Boston last week included over 3,000,000 lbs. of 64 and 
finer Australian wools and over 1,500,000 of New Zealand 
wools of 48-50s and lower grades out of a total of approxi- 
mately 5,500,000 lbs. of this class entered.’’ Boston wired 
March 29: “‘A sealed bid sale on the new clip mohair was held 
at Del Rio, Texas, on Wednesday when all bids were rejected 
according to Boston dealers. The highest bids have not 
been disclosed, but some of the bidders are known to have 
offered more than 60c. for the grown hair. 

Boston quotations: Ohio and Pennsylvania fine delaine, 
49 to 50c.; 4%4-blood, 51 to 52¢.; 34-blood and 14-blood, 52e. 
Territory clean basis, fine staple, $1.18 to $1.23. Texas 
clean basis, fine 12 months, $1.18 to $1.22; pulled, scoured 
basis, A super, $1.10 to $1.12; domestic, mohair original 
Texas, 62 to 63c. In London on March 23 offerings 10,790 


bales. Demand sharp from England and the Continent. 
America bought on a fair scale. Recent prices were firmly 
maintained. , 





| 
| 


New Zealand greasy crossbred, 58s, brought 29d.; 56s, 25d.; 50s, 24}4d.; 
48s, 22)4d.; 46-48s, 204d.; 46s, 19d. Details: Sydney, 407 bales; merino 
scoured, 29% to 45d.; greasy, 25 to 264d. Queensland, 591 bales; merino 

. Victoria, 469 bales; merino scoured, 46% to 474d.; 
d M4 . West Australia, 432 bales; merino greasy 
8d. New Zealand, 3,842 bales; merino scoured, 24% to 
greasy, 1744 to 29d. Cape, 669 bales; merino scoured, 39 to £3d.; greasy, 
164% to 22d. Puntas, 4,480 bales; greasy crossbred, 17 to 274d. New 
Zealand slipe, 18 to 35d., latter halfbred lambs. 


In London on March 26 offerings 10,000 bales. 
sharp. Prices firm. 


_New Zealand greasy crossbred, 58s, brought 2814d.; 56s, 2514d.; 48-50s, 
23}od.; 48s, 21)4d.; 46s, 20d.; 44s, 18d. Details: Sydney, 1,039 bales; 
merino scoured, 30 to 45'4c.; greasy, 21 to 3244d. Queensland, 839 bales; 
merino scoured, 33 to 48d.; greasy, 18% to 27%d. Victoria, 459 bales; 
merino scoured, 39 to 40}4d.; greasy, 26 to 29d. West Australia, 933 
bales; merino greasy, 21% to 29d. Tasmania, 483 bales; merino greasy, 
28 to 374%d. New Zealand, 5,171 bales; merino scoured, 32 to 43d.: greasy, 
26% to 2914d.; crossbred scoured, 23 to 354d.; greasy, 17% to 30d. 
Falklands, 610 bales; merino greasy, 19 to 25d. New Zeland slipe, 16 to 
33d., latter half bred lambs. 


_ In London on March 27 offerings 12,888 bales. Demand 
in general good, but speculators’ lots of Australian greasy 
merino were often withdrawn at high limits. America 
bought a little. Prices firm. 

New Zealand greasy half bred, best 56s, brought 26d.; 50-56s, 24'4d.; 
greasy crossbreds, 50s, 24d.; 48-50s, 22d.; 48s, 21}d.; 46-48, 17 44 to 19 44d. 
Details: Sydaey, 2,928 bales; merino scoured, 33 to 43d.; greasy, 18 to 
35d. Queensland, 290 bales; merino greasy, 18 to 224d. Victoria, 307 
bales; merino scoured, 38 co 4214d.; greasy, 23% to 3114d.; crossbred 
scoured, 35 to 40d. South Australia, 601 bales; merino scoured, 3614 to 
48d.; greasy, 211% to 23'4d. West Australia, 1,361 bales; merino greasy. 
24 to 29d. New Zealand, 2,827 bales; crossbred scoured, 19 to 32%4d.; 
greasy, 174% to 26d. Puntas, 4,476 bales; crossbred greasy, 1614 to 26d. 
Cape, 188 bales, mostly withdrawn because of high limits. Puntas slipe, 
15 to 26)4d., latter fine crossbred lambs. 

In London on March 28 offerings of 7,500 bales and sold 
to British and Continental buyers. Selection smaller; 
prices firm. 

New Zealand greasy halfbred, best 58s, brought 28d.; 56s, 2514d.; greasy 
crossbred super 50s, 24d.; 48s, 22'4d.; 46-48s, 20'4d.; 46s, 19\4d.; 44-46s, 
18d. Details: Sydney, 3,043 bales; merino greasy, 20% to 33%d. Queens- 
land, 324 bales; merino scoured, 45% to 48d.; merino greasy, 18 to 22d. 
Victoria, 394 bales; merino scoured, 37% to 43d.; greasy, 20 to 25d. 
South Australia, 250 bales; merino greasy, 21 te 27d. West Australia, 
1,020 bales; merino greasy, 17% to 29d. New Zealand, 2,213 bales; merino 
scoured, 41% to 43 4d.; greasy, 25 to 264d.; crossbred scoured, 34 to 44d.; 
greasy, 1714 to 28d. Cape, 153 bales; merino scoured, 43 to 46d.; merino 
greasy, 16 to 18d. New Zealand slipe, 1844 to 33'<d., lacter halfbred lamds | 

In London on March 29 the second winter series of wool 
auctions ended with offerings of 11,700 bales, making a 
total for the series of 12 auctions of 128,000 bales. Some 
60,000 bales were purchased by the Continent, 46,000 by 
England, 4,000 by America and about 20,000 were carried 
forward, including 7,000 bales unoffered. Compared with 
January prices, Australian Cape merinos were from par to 
5% higher; New Zealand greasy crossbreds, 744 to 10% 
higher; slipe, 10 to 15% higher; greasy crossbreds, 5% up, 
and Falklands, 10% higher. The next series will n 
May 8. 


March 29 details: Sydney, 3,142 bales; merino scoured, 44 to 46%d.; 


Demand 


greasy, 15% to 30d. Queenland, 229 bales; merino scoured, 37% to 
464d. Victoria, 623 bales; merino scoured, 35% to 47%d.,; greasy, 24 


to 28}4d.; crossbred scoured, 2542 to 38d. West Australia, 188 bales; 
merino greasy, 22 to 27d. New Zealand, 4,360 bales; crossbred scoured, 
15% to 35d.; crossbred greasy, 15 to 26%d. Cape, 238 bales; merino 
scoured, 41 to 42}4d.; greasy, 17 to 20%d. New Zealand slipe, 19 to 
34 4d., latter halfbred lambs. 

At Geelong on March 23 offerings 7,000 bales and mostly 
sold. Greasy merino sold at 3514d., this closing the sale 
for the regular season and touching the highest point. 
In Wellington, N. Z., March 26 20,000 bales offered and all 
sold prompt. Prices firm. Prices were about the same as 
on Feb. 17 and compare as follows with prices of Dec. 5 
and of a year ago. 


Merino super average, 22 to 2414d., against 2114 to 24d. on Dec. 5 
and 17 to 21%4d. March 1927; crossbreds, 56-58s, 23 to 27d., against 19% 
to 25d. on Dec. 5 and 15% to 194d. March 1927; 50-56s, 21% to 24d., 
against 19 to 22d. and 15 to 184d.; 48-50s, 19 to 24d., against 15% 
20%4d. and 14 to 17d.; 46-48s, 18 to 22!d., against 15 to 184d. and 12% 
to 15%d.; 44-468, 1644 so 20%d., against 14 to 17d. and 11% «o 15d.; 
40-44s, 16 to 18!4d., against 12 to 15d. and 11 to 13d.; and 36-40s, 15 
to 17)4d., against 11 to 14%d. on Dec. 5 1927 and 10% to 12d. March 
1927. The season closed in New Zealand. 


At Brisbane on March 29 the sales closed with a keen 
demand. Best merinos, fleeces and skirtings were firm; 
dusty merinos were par to 5% lower. There were rather 
large withdrawals of scoured wools, owing to high and un- 
yielding limits. 


\w 





COTTON 


Friday Night, March 30 1927. 

THE MOVEMENT OF THE CROP, as indicated'by our 
telegrams from the South to-night, is given below. For the 
week ending this evening, the total receipts have reached 
88,473 bales, against 76,637 bales last week and 73,234 bales 
the previous week, making the total receipts since the Ist of 
August 1927 7,334,510 bales, against 11,499,311 bales for 
the same period of 1926-27, showing a decrease since Aug. 1 
1927 of 4,164,801 bales. 





























a 

Receipts ai— | Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total. 
Galveston ___--- 1,426} 2,474 8,635) 4,639) 3,381] 1,751) 22,306 
pa a OS eR PR Rae, SES ae An 716 716 
oe 2,922} 4,194) 6,330) 1,753) 2,054) 2,137] 19,390 
New Orleans__--| 1,384] 5,337) 4,152) 4,092) 2,219 811] 17,99! 
eS ee 214 293 254) 712 616 797| 2,886 
Pensacola .....- PE caracek «ankeal scmenwed oamee = 442 492 
Savannah __-__.- ,083| 2,534 2,677| 1,537] 1.947] 2.264| 12,542 
Charleston ___-_- 1,260} 1,059 374; 1,450 572 425) 5,140 
Wilmington_ -- -- 891 135 608) 275) 666 970 545 
oe 477 125 432 343 178 785| 2,340 
Te Fetal eonceal wae cael + =areat —— 41 
OT OS rT ers eas (SS | ------ 108 22 130 
po eee ee (FS ea ese: eee 950 950 
Totals this week_| 10,207! 16,151! 23,462' 14,801' 11,782! 12,070! 88,473 
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The following table shows the week’ i 
‘ eek’s total receipts, the On Shipboard Not Cleared for— 
total since Aug. 1 1926 and stocks to-night, compared with — 
last year: Great Ger- Other , Coast- Leaving 
Mar. 30 at— |Britain.| France.| many. | Foreign| wise. | Total Stock. 
1927-28. 1926-27. Galveston_____ 9,800] 8.500] 7,000] 28,000] 2,500] 55,800] 287,133 
Receipts to ae 7 Stock. New Orleans._| 8.050] 3,964] 6,763] 6.076| — 250] 25:103| 406.359 
Mar. 30. This ,SinceAug| This |Since Aug Savannah -_-_- 6,000) ------ 100 400) ------ 40 28,723 
Week. | 11927. | Week. | 11926. | 1928. 1927. ana =~ - - 5.380) 2222727] 722777] - 6001 -77-381 170379 oti 
Galveston aoe 22,306 1,977,871 33,764|3,066 047 - ‘ orfolk ______ DP ameiihal otis tarsi 300 "300 67,133 
Texas City ---77~ 716| 871026] -3'567/'164:109| 33,020] a4'269 | Other ports---| ~ 2,600] ~ 1,000] ~ 3,500] ~4,000| 500] 10,000] 853'777 
Sarpen cheber >; a Aa 37 .433/3,606,473) 631,739) 722.484 | otal 1928__| 31,100| 13.464] 17.263| 44.476] 3.579 109,882] 1,667,715 
Port Arthur, &c_-| _._._. eeRiacuk .. tok oe Total 1927.-| 38,428) 12,738] 22,959] 95,196] 8,495/177,816|2,206,139 
aon Orleans aa eae 17,995 1,289,792 53,794 2,195,305 431,462 589,750 Total 1926__ ,359 11,341 12,247 30,809 9,704 72,460 1,064,831 
Mobile. -°°°=2"7| “¥,886| 244.163] 3.046] 349.638] 19.010] 3.350 | *™stimated. 
| ae | 492 12,582 102 13,322 en er Speculation in cotton for future delivery has been small 
Savannah - Saal 12,542| 549,064| 15.984] 987.6791 36.123 62.440 and the fluctuations of prices correspondingly so. Every- 
(on Ate ES “§:i40| 936 83i| Vi46s| aoeagal syaccl wail body has been awaiting more light on the situation. Texas 
Lake Charles aoe me von 228 has pene ey | Serene a ar ty nog of Sy of a deficiency of hen — 
nington - - - - - 545 787) 2,287) 119,182) 28,762) 20,339 | ture, of a soil too dry for germination. High winds there 
ae 2.340] 197167 915 ‘ a: a Oe. ‘. = : 
N'port News, &é_ a TSE SRR SO Le | OF ASS 92.973 | dried up the surface moisture and in some sections, ac- 
Sone... 130, 8:438} 410, 26.668) 155,770) 218,398 | cording to Austin, Texas, advices, drifting sand was killing 
Baltimore.......| 950] 58.603| 1,358 Soiyas| iF '4ee| 248 | tender plants. Planting in the Dallas section which com- 
Philadelphia_-..-| __.__- OE nea 4/689 9'957 7,202 | plains of high winds exhausting moisture should begin, it 
Totals........ 88,473|7,334,510'168,766 11499311'1.777,597'2.383.955 | 18 Said, next week. Spot firms have bought May and July 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 












































_Receipts at— | 1927-28.| 1926-27.] 1925-26.| 1924-25.| 1923-24.| 1922-23. 
Galveston....| 22,306) 33.764| 28,042| 22.3301 16.504| 

Houston*----| 19,390) 37.433} 31,550] 36.704] _ 4160 17848 
ow Orleans _ 17 995 53,794 26,914 29 327 19,514 20,273 
Mob ile wen --- 2,886 3046 2.537 1,519 83 422 
Brunswick ~~ 12.542 15,984 8.786 7.687 7,019 7,881 
Yharleston___ 5,140} 11,465) 3,869] ~ 2.625) ~1.6i6| ~1309 
Wilmington ae 3 ‘545 2.287 1743 2'841 "452 . 390 
ne ee ee or 
All others____ 2,329 5,683 4,179 1,837 3,144] ~ 4,294 
Tot. this week} 88,473} 168,766] 110,433] 109,150] 55,370! 63,854 
Since Aug. 1_~'7,334,510'11499311'8,447,117'8,495,122'5,963,835'5.262.785 





* Bezinning with the season of 1926, Houston figures i r 
zinnis s ; nclude movement of 
cotton previously reported by Houston as aninteriortown. The distinction 
between port and town has been abandoned. 


The exports for the week ending this evening reach a total 
of 116,713 bales, of which 30,714 were to Great Britain, 
9,429 to France, 29,312 to Germany, 10,031 to Italy, 6,000 
to Russia, 4,364 to Japan and China, and 26,863 to other 
destinations. In the corresponding week last year total 
exports were 300,318 bales. For the season to date aggregate 
exports have been 5,667,874 bales, against 8,680,589 bales in 
the same period of the previous season. Below are the exports 
for the week. 



















































































Week Ended eee 

Mar. 30 1928. Great Ger- Japané 

Exports from— |\Britain.| France. many.| Italy. | Russta.| China. | Other. | Total. 
Galveston. ____- 15,239| __.-| 6,009] 1,790] 6,000| _...| 18.950] 47.9 
Houston..___-- ----| 7,368 8,228 Ol chased nomet Ge 20ers 
Texas City____- a ee Elie Bets mies Basen Pie oy 
New Orleans...-|  -.__| 2,061) 6,185) 4,370} ---| 2,600] 2,493] 17'709 
Mobile. ..____- SE Bie Beene: Bae Bes 200] 3.555 
Pensacola...._- 442} ____ ee Binet Bhs "492 
Charleston - - - - - 1,105} ----] 3,104) ----) 222.) LITT] 50} 4,349 
etn, mes cut pak Ce pk of. 3,050 
Norfolk - a indi 2,925 oe: RE blioeer Gelso: Miboape: 212| 41441 
New York.____-_ ,244 acnal See ra seid ction *s 
San Francisco __ sitestan sential wha Stns en 704 = weer 

| 30,714) 9,429) 29,312) 10,031) 6,000; 4,364| 26,863/116,713 
Total 1927____-. 62,723} 19,969] 80,975] 11,542] 45,251! 42,875] 36,983 
Total 1926_____ 44,730! 25,9371 18,100! 22.806! 7,000! 13.990! 10/957 143°520 

From Exported t 

Aug.1 1927 to —.. 
Mar .30 1928.| Great Ger- Japand& 
Exports from-| Britain. | France.| many. | Italy. | Russta.| China.| Other. Total. 
Galveston _-| 264,481 312,474) 363,845|161,291| 19,900/257,981/306.25011 2: 
Houston..--| 259,230 283,801|368,563]|143.380| 57,700|233.356) 154.495 1'5o0 ban 
Texas City __ 20,159) on See oe 100| ° 30/171 
orp. Christi) 24,310) 34,321] 57,001] 4,059] 3,100] 23.97: i 
Bore arshur-| 236) 500) | ed fed ee] evgae 
New Orleans | 182,399) 85,966/227,521/102,305| 77,441|198,169| 95.8301 969.6: 
Mobile ___. - 43,143) 1,989 96,847| 2,500} ____] 227550 31075 ere 
Pensacola ___ 2,022) -.__| 9,065 S70) ww) 8) ae ee 
Savannah_--| 123,570) 5,030/319,184| 8,823] ___-| 38,705! 22'097| 517'409 
Charleston.-| 39,871) 1,881|135,842| 6,065) __--| 5,300] 21,921] 210's80 
Wilmington - alta “a5, 17,300 ae ....8 co. 300} 75.592 
Norfolk ___- k 5, 1,250) .... 5 17: 
rae Mk | — = 791| 1,250| =~ 2,250] 3,597 119,772 
New York -_| 37,882) 10,690) 33,361] 2,573] __--| 2,584] 28.03 ‘ 
Boston --._- | “sios7| "‘gs0| aps] | 222] el “Sere oeaae 
Baltimore... at See. re eee 267 3,482 
Philadelphia 29 220 es ie aes Beas: 100] 1,197 

Ss Angeles- 0,607| 6,863) 29,527 591) _._-] 19,25( "1 
a. we. ee Oo a 
San Fran __- 889 300; 455} ----; -_-_] 1,914 283 3,841 
Seattle ..._- an Epos Tes Rew Tie MM 

j | 

Total -- --/1,069,738 750,241)1731630| 492,973] 158,141 807,256 657,895|5,667,874 
Total '26-'27|2,210,445)867,177| 2406,8471617,331/214,537|1406400 955,842 
Total '25-'26 1,930,164 773,180! 1476901'529.251'110.773'893,271/691. yt yor 





691,720'6,405,260 





NOTE.—E£zports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will say 
that for the month of February the exports to the Dominion the present season have 
been 20,940 bales. In the corresponding month of the preceding season the exports 
were 17,779 bales. For the seven months ended Feb. 29 1928 there were 154,808 
bales exported as against 168,528 bales for the corresponding seven months of 1926-27. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





steadily. Milis have been calling quite as steadily. Spot 
markets advance dand the daily sales sometimes exceeded 
those of the same day last year. The basis was very firm. 
It was not always easy to find the grades wanted. In gen- 
eral, these were grades of short cotton: i. e., % to 15/16 
of an inch. Liverpool bought May and July freely. The 
Continent bought to some extent. Contracts were often 
scarce. Manchester reported a good business in cloths and 
yarns. Worth Street had a rather good trade at one time, 
though often at unsatisfactory prices. Alexandria prices 
advanced sharply. Egyptian in Liverpool on the 26th inst. 
advanced 100 American points. 

There are persistent rumors that 20,000 to 25,000 bales 
will shortly be exported from the New York stock. Some 
think the certificated supply here will be reduced to about 
100,000 bales during April. Spot cotton is selling, it is 
figured, below the May parity. New Orleans reported a new 
high basis. Some think the start for the crop will on the 
whole be a little late. The statistical position, it is con- 
tended, grows stronger and stronger. ‘The world’s stocks 
are steadily decreasing. The world’s consumption of Amer- 
ican cotton thi season is estimated by some here and in 
Liverpool at 16,000,000 bales. They think the carry-over 
will be reduced to less than 5,000,000 bales. Many of the 
mills are believed to be carrying unduly small stocks of raw 
cotton. Calling by the mills is persistent here and in New 
Orleans and Liverpool. There has been no real pressure 
to sell. Of late the belt has been colder with a forecast 
of further showers in the Atlantic and Easter Gulf States 
and of clear cold or freezing weather in Texas, Oklahoma 
and Arkansas. Some think times are ripe for speculation 
in commodities as well as stocks, with money cheap and 
Wall Street pointing the way with extraordinary transac- 
tions and unprecedented advances in prices. On Thursday 
fluctuations were within a very narrow range, but wound 
up With the old crop 6 to 7 points lower and the new down 
1 or 2 points. The trade demand for the old crop fell off. 
That is to say, there was less buying of May and July in 
covering hedges and shifting them to October and later 
months. New Orleans was selling May to a rather notice- 
able extent and buying October and December. Liverpool 
cables were rather better than due, but had little effect. 
London and Bombay were selling there, while there was 
some will calling and other demand. Manchester reported 
a good demand for cloths from India and a fair trade with 
South America. All this fell flat. Nor did the weather get 
much attention. Yet Texas and Oklahoma were still with- 
out rain and none was predicted. The eastern belt did 
not have much rain, but showers were indicated very gener- 
ally, whereas that portion of the belt wants dry weather. 
The belt was too cold west of the Mississippi River. East 
of the River it was warmer. But people were in no mood 
to pay much attention to the weather or to become very 
much alarmed about crop prospects before the crop is plant- 
ed. A rather disturbing factor was reports that spot cot- 
ton was offered more freely in the Atlantic section at some 
decline in the basis. It is said that holders are anxious to 
buy fertilizers at a discount for cash and are therefore more 
disposed to sell cotton for the movement. Whatever the rea- 
son, spot markets were off 5 to 10 points and sales which 
had been running close to those of a year ago or even at 
times exceeding them fell some 7,000 bales below the total 
for the same day in 1927. Worth Street offered nothing 
stimulating. At best the demand there for goods was only 
fair and in some cases it was light. Planting is proceeding 
in southern Texas and only awaits warmer weather to the 
northward and eastward to make greater progress. It is 
general in South Central Texas and in scattered sections 
of the northeastern part of that State. In Oklahoma it 
appears conditions despite some drawbacks, such as freezing 
weather now and then, have on the whole been favorable 
for plowing and planting. Planting has begun in several 
southern counties of Georgia, although field work is inter- 
rupted at times by rains. In Alabama temperatures have 
recently been for the most part above normal, the only 
drawback being general showers which now and then were 
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heavy. In Southern Mississippi the soil is too wet, but 
for the most part there has been good progress in season- 
able farm work in the north and central sections of the 
State. In Louisiana at times the weather has been excel- 
lent for farm work, which has made good progress, and a 
small amount of planting has been done in south central 
sections. Much land in other parts of Louisiana is ready 
for planting. It only needs higher temperatures. In south- 
ern Arkansas there has been some planting and the weather 
on the whole has much of the time recently been favorable 
for farm work. What the belt as a whole needs is good 
rains in Texas and clear weather to the east of the Missis- 
sippi River and, as already intimated, with higher tempera- 
tures everywhere. Of late, Liverpool has been selling here 
and also Wall Street as well as the South. Speculation 
has been very dull. Everybody is wondering what will sup- 
ply the needed incentive to larger trading. 

To-day prices declined 16 to 22 points, in spite of rains 
in the central and eastern belts, and frosty weather west 
of the river, including Texas. The forecast was for fair 
weather in Texas and fair with frost in parts of the East- 
ern belt and showers in North Carolina. There are com- 
plaints of delay in field work and planting. It is feared 
that germination where cotton has been planted will be 
delayed by the cold weather and that frost may have 
nipped some of the young cotton in southern Texas. But 
the concensus of opinion is that it is too early to lay much 
stress on weather or crop conditions. It is hoped that 
Texas will get rains in April, and in the nature of things 
the temperatures throughout the belt must soon rise. Spin- 
ners’ takings fell off. Liverpool reacted. Cotton goods 
were quiet. Spot markets were down 20 points with only 
a moderate business. Finally there is already more or less 
evening up for the Exchange holidays on Good Friday and 
Saturday. Final prices show a decline for the week of 
4 to 10 points. Spot cotton ended at 19.65c. for middling, a 
decline of 10 points for the week. 

The Exchange here will be closed Good Friday and Sat- 
urday of next week. 

The following averages of the differences between grades, 
as figured from the Mar. 29 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Apr. 5: 









Middling fair... .. in th dete dt bbe dese -90 on| *Middling yellow tinged____.__- 1.06 off 
Strict good middling.........-.- .64 on| *S8trict low middling yellow tinged1.63 off 
Good middling............-.-. -39 on| *Low middling yellow tinged_...2.35 off 
Strict middling................ -25 on| Good mid. light yellow stained... .71 off 
| ee Baais | *Strict mid. light yellow stained__1.17 off 
Strict low middling ...........-.-. .32 off| *Middling light yellow stained___1.75 off 
fe -71 off| Good middling yellow stained___. .93 off 
*Strict good ordinary_......_.-- 1.36 off| *Strict middling yellow stained__1.59 off 
a 2.11 off; *Middling yellow stained. --_.. 2.25 off 
Good middling gray --- 45 off 
Strict middling gray--_- —S. 7 
PRESS COG oc cnccncctceoce 1.09 off 
*Good middling blue stained___.1.53 off 
*Low middling spotted _..-.._-_- 1.45 off| *Strict middling blue stained__..2.15 off 
Strict good middling yellow tinged even *Middling blue gtained__-.....-- 2.92 off 
Good middiing yellow tinged... .30 off 
Strict middling yellow tinged__.. .63 off * Not deliverable on future contracte. 





_ The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


















































THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











Mar. 30— 1928. 1927. 1926. 1925. 
Stock at Liverpool. .--.-.-- bales. 774,000 1,348,000 836,000 911,000 
St 06 AE adcennssccosces see. aneees =~<84800 2. 
Stock at Manchester. .........- 80,000 170,000 86,000 139,000 

Total Great Britain.......-.-- 854,000 1,518,000 922,000 1,052,000 
ee 6S PB wc ccecccscsees paetee eeseee) 8 seen 6 6Leee 
Pn Be POEs once cenecsebn 506,000 655,000 262,000 291,000 
Bebe B6 TAAVIG. cocccscncccesse 306 ,000 5,000 218,000 202,000 
Stock at Rotterdam. -..........- 13,000 17,000 5,000 ,000 
EE 107,000 125,000 93 ,000 77,000 
ees OS GEOR. woccccccscceses 5,000 ,000 12,000 38,000 
to) ss aknkstesseaue. kebneis |  oelaia | «w= sene ,000 
Been OF ACW. acccccccascss 660008 s26465 ji=cannes A 

Total Continental stocks. --.-.-- 987,000 1,149,000 590,000 632,000 

Total European stocks-------.- 1,841,000 2,667,000 1,512,000 1,684,000 
India cotton afloat for Europe_-- 112,000 100,000 129,000 173,000 
American cotton afloat for Europe 364,000 549,000 297,000 456,000 
Egypt,Brazil,&c.,afloatforEurope 75,000 95,000 82,000 81,000 
Stock in Alexandria, Egypt... -- 389,000 439,000 275,000 165,000 
Stock in Bombay, India... ---- 851,000 577,000 845,000 808,000 
Reece 0 U. ©. DOR cccnsssces @1,777 ,597a2,383,955 1,137,291 928,881 
Stock in U. S. interior towns-_-_-- @863,788 a984,188 1,679,443 753,817 
We. Cle GPP cisecccscase Senbes assaus  teounde 400 

















Total visible supply---------- 6.273.385 7,795,143 5,956,734 5,059,098 
Of the above, totals of American and other descriptions are as follows: 
American— 
LIVGPDOOI SIOGE .. 2 conccan bales. 540,000 1,014,000 553,000 727,000 
Manchester stock. ...........-- 63,000 155,000 70,000 119,000 
Continental St0Ck .. .... ..<s200s 935,000 1,092,000 541,000 570,000 
American afloat for Europe- ----- 364.000 549,000 297,000 456,000 
if St | 6 @1,777 ,597a2,383,955 1,137,291 928,881 
. &. terior St0ces.. . . . 2 oo a863.788 a984,188 1,679,443 753,817 
UO. B. GRPOTES COG) cc ccccntncs ) Sbbeme.§ Sceeces  baEnee 9,400 
TOG SIO oc sno cccwwe 4,543,385 6,178,143 4,277,734 3,564,098 
East Indian, Brazil, &c.— 
Fe ee ee 234,000 334,000 283,000 184,000 
RSE cscasntdasesuianas  e8nhire a ee ee 2,000 
eT eee 17 ,000 15,000 16,000 20,000 
Continental stock. 24.000 nnees 52,000 57 ,000 9, 62,000 
Indian afloat for Europe_-_------ 112,000 100,000 129,000 173,000 
Egypt, Brazil, &c., afloat....... 75,000 95,006 82,000 81,000 
Stock in Alexandria, Egypt- ---- 389,000 439,000 275,000 615,000 
Stock in Bombay, India_--.----- 851,000 577,000 845,000 808,000 
Total East India, &c.......-.- 1,730,000 1,617,000 1,679,000 1,495,000 
TE RI tc she dee we 4,543,385 6,178,143 4,277,734 3,564,098 
Total visible supply - --------- 6.273.385 7,795,143 5,956,734 5,059,098 
Middling uplands, Liverpool_._-. 10.86d. 7 .86da. 10.16d. 13.72d. 
Middling uplands, New York.--. 19.65c 14.40c. 19.35c. 24.55c 
Egypt, good Sakel, Liverpool___. 21.40d 15.15d. 17.15d. 36.30d 
Peruvian, rough good, Liverpool. 13.25d 11.00d. 18.00d. 20.75d. 
Broach, fine, Liverpool. __------ 9.65d 7.05d. 8.80d. 12.15d. 
Tinnevelly, good, Liverpool. —--- 10.35d 7.50d. 9.35d. 12.80d. 


a Houston stocks are now included in the port stocks, in previous years 
they formed part of the interior stocks. 


Continental imports for past week have been 141,000 bales. 

The above figures for 1928 show a decrease from last 
week of 91,706 bales, a loss of 1,521,758 from 1927, an 
increase of 316,651 bales over 1926, and a gain of 1,214,287 
bales over 1925. 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in detail 





























Mar. 524 to Mar. 30— Sat. Mon. Tues. Wed. Thurs. Fri. | below: 
iddling upland_._____----__ 19.85 2000 20.00 19.90 19.85 19.6 
° - 3 Movement to Mar. 30 1928. Morcement to April 1 1927. 
wer dete ae highest, lowest and closing prices at 
} " > Towns. Receipts. Ship- Stocks Receipts. Ship- | Stocks 
ew York for the past week have been as follows: ments.| Mar. ments. April 
, Week. Season. Week. 30. Week. | Season. Week. 3 
Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Mar. 24. | Mar. 26. | Mar. 27. | Mar. 28. | Mar.29. | Mar. 30. | Ala.,Birming’m 926 84,931 621 9,354 774 «91,254 = G11 _ 12,108 
Eufaula _.__- 151 18,862 162 8,161 98 24,747 165 9,885 
April— Montgomery. 558 72,674 1,874 21,404 180 120,564 1,710 37,783 
as Ne ee ee Selma______- | 268 56,854 1,040 17,851 208 94,423 1,147 25,093 
Closing .|19.30 ——|19.45 ——|i9.47 ——|19.37 ——\19.31 ——|19.13 —— | Ark.,Blytheville 141 77,704 yee ee es ones] once 
May— 19.12-19.42 Forest City -- 38 36,694 389 10,447;  ...| _.-..- ee ieee 
Range .|19.23-19.38/ 19.42-19.60| 19.38-19.58/19.40-19.52| 19.34-19.45|19.16-19.17 Helena------ 218 50,961 1,311 13,149) 700 93,839 2,456 23,317 
Closing - | 19.34-19.36] 19.48-19.49| 19.50-19.51/ 19.40-19.41|19.34-19.35 Hope....... 533 47,421 658 3,793) -.--| ------ e---) on-- 
June— Jonesboro- -- 31 31,657 225 3,112 Ree Re one MELE Deter 
RE ites eles cae eee aeteieas, Gabe eee Little Rock... 993 104,202 1,671 15,571} 1,094 201,275 4,386 35,895 
Closing -}19.29 ——j19.42 ——|19.43 ——/19.32 ——/19.25 ——/19.10 —— Newport - --- 271 48,426 41 3,466 es Be ae a a 
July— Pine Bluff___. 902 122,738 2,869 25,695) 1,506 182,805 2,581 38,135 
Range - -|19.13-19.27/19.29-19.49| 19.28-19.45] 19.24-19.37| 19.17-19.30]18.98-19.26 Walnut Ridge 47 35,324 354 2,381 oe ee BY: EROS 
Closing -}19.24-19.25| 19.36-19.37| 19.37-19.38] 19.24-19.25/19.17-19.19|19.03-19.04 | Ga., Albany~_- 1 4,976 148 1,754) -.-- 8,761 103, 2,959 
Aug.— 357. 50,217 965 7,345 827 48,812 3,360 15,539 
se RE ES: ee oe ee eee ae: | aeeen ees Senge ee 2,797, 117,901 1,827 29,470] 2,090 245,453 4,949 49,545 
Sept.— 78 50,739 1 1,838 584 46,004 300 3,712 
Range-- ae a a Hee 1,555 59,284 1,380 5, 1,314 99,253 1,583 6,459 
Closing -}19.05 ——}19.15 ——|19.07 ——|18.97 ——|18.94 ——/18.83 —— 50 33,546 1,100 16,874 344 50,312 900 24.902 
— La., Shreveport 697 94,692 1,918 39,460 347 163,461 2,296 45,525 
Range - -|18.78-18.97| 18 .99-19.15]18.88-19.06| 18.83-18.91/18.79- 8.9 |18.65-18.91 | Miss.,Clarksdale 213 151,940 1,582 37,041) 1,807 185,430 4,252 57,824 
Closing -}18.95 ——1)19.01-19.02)18.92-18.94|18.83-18.85|18.82-18.83|18.73-18.74 Columbus. - - 139 33,952, 649, 4,927) ---- 41,794 _--- 6,850 
Nov.— Greenwood. - 291, 156,743 1,824 55,852 739 180,127 6,093 50,460 
Range_ _|—— ines. ee Gaetan cecebtots Wesees! Ayes Meridian... 390 38,899 800 6,256 350 51,800 335 8,052 
Closing -|18.89 ——|18.93 ——|18.86 ——/18.77 ——\18.76 ——|18.66 —— Natchez... -- 131, 36,27 206 17,903 276 38,390 1,248 4,245 
Dec.— Vicksburg - - - 175| 17,679 732 3,967 220 35,166 742 13,705 
Range -|18 .68-18.86) 18.87-19.03| 18.78-18.94|18.71-18.80| 18.68-18.77|18.53-18.78 Yazoo City -- 40 27,621 271 8,990 33 44,716 = 5586-:14,089 
Closing -|18.83 ——| 18.87-18.89] 18.81-18.82)18.71-18.72| 18.70-18.71|18.59 —— | Mo., St. Louis.; 6,215, 309,574 5,801 4,734) 10,557 510,567 12,592 5,829 
Jan.— | | N.C_Greensb'ro 294 23,764 256 11,395) 1,165 42,140 780 24,585 
Range- -|18.68-18.84/18.87-19.02/18.80-18.93] 18.68-18.77| 18.67-18.72|18.52-18.70 Raleigh - - - -- 355, 13,146 123 3,560 127 18,491 1,093 5,132 
Closing _!18.80-18.84! 15 .86-18.87! 18.80 ——|18 68 <a 12 BO ancmt $0 BO anew | OW. SOs. ~ steed . eee oxime ----| 2,851 201,660 3,404 8,832 
ee es ee ES ee pitt eget a 9,416 
. T 2 . . Okie. Cite a) .-..<| s<---- avenl sonst Se See ,264 13,814 
\ Range of future prices at New York for week ending ib ee ay 1,678, 729,704 3,900 53,736) |...) _.2__. Lig eagihin Sp 
Mar. 30 1928 and since trading began on each option: S.C.,Greenville 7,584, 275,944 3,596 58,092) 7,825 299,825 8,451) 80,763 
Tenn Meroehis 15,481 1,343,787 23,950219,012| 40,8281 o78'252 52,541 206'263 
3 enn.,Mem 5, “ ; ,950 219,912) . ; 125 5 ; 
Option for— Range for Week. Range Since Beginning of Option. 7 + pen Nm aetna seer oa 249 =©7,011 232 1,186 
Mar. 10928 mes Texas, Abilene- 541| 52,588 577 1,968} 404 76,838 -... 1,411 
A nod ht saallemteaiies haeateldennapetee 14.75 Apr. 4 1927)24.99 Sept. 8 1927 Austin. ...-- 246 25,442 422 2,119) 32 33,643 136 1,823 
pr. 1928_-{-----. -_-.--{__-... _.-- ==|18.35 July 12 1927/26.67 Aug. 31 1927 Brenham ___- 715| 26,287 880 11,828 312 27,971 297 6,150 
May 1928__|19.12 Mar. 30/19.60 Mar. 26|17.06 Feb. 2 1928/25.07 Sept. 8 1927 Dallas_____- 1,503) 89,081 994 26,547) 1,558 181,296 6,885 21.767 
sg Lo al ee Se aa 17.32 Feb. 3 1928/21.77 Sept. 19 1927 Der Gockel auvaee ---- ----| 1,079 117,363 1,950, 8,860 
July 1928__|18.98 Mar. 30|19.49 Mar. 26/17.10 Feb. 2 1928/24.70 Sept. 8 1927 Rais. 350, 72,82 408 3,080) 242 56,218 243 715 
ER Elis 0 ian’ iid acerca. em ante 17.65 Feb. 8 1928/20.86 Nov. 9 1927 Robstown...| ----| 20.726) ----| 1.301) ....) ...... a ane 
Sept. 1928__|19.20 Mar. 26/19: ‘ 28 19928): e - co’ arg! 
pt. 1928. _|19. ar. 26|19.20 Mar. 26/17.45 Jan. 28 1928/21.10 Oct. 27 1927 San Antonio- 99 35,625 50 5,659; 191 60,970 256 3,509 
oe ot 18.65 Mar. 30/19.15 Mar. 26 oa Feb. 2 1928/20.20 Nov. 9 1927 Texarkana 164, 66,551 275 6,359 sone daaaee cant lee 
Nov. iniveudas seas csteocnan anne ae 7.25 Jan. 28 1928/18.80 Mar. 2: aii ‘ : 2 
Dec. 1928_-/18.53 Mar. 30/19.03 Mar. 26|16.99 Feb. 4 1928/1908 — = pred b nieeneananinaiaee See = Rmtanre eietid Mises ae Eee 
Jan. _1929--118.52 Mar. 30!19.02 Mar. 26117.00 Feb. 2 1928!18.92 Mar. 21 1928 " Total, 57 towns 51,5675,075,631 71,542 863,788! 91,1556,373,049 139,673 984,188 
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The above total shows that the interior stocks have 
decreased during the week 23,382 bales and are to-night 
120,400 bales less than at the same reriod last year. The 
receipts at all towns have been 39,588 bales less than the 
same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS. 


























19.65c. |1920----.- 41.50c.|1912_._-- 10.90c.|1904....-. 15.15¢e. 
Ce 14.35c.}1919_.... 28.30c./1911..... 14.45c./1 eeces Binue. 
c 19.55¢e.|1918....- 34.95e.|1910 Rhone 15.20c.11902....- 8.94c. 
2 24.60c./}1917...-- 19.10. | 1909___.- -85c.|1901..... 8.1 
, ae 27.70e. |1916..... 12.10c.;1908...-.. 10.40c.|}1900..--- 9 
c 28.85c. a ecutts 9.65c. | 1907 tocee 10.95c.|1899..... 6.31c. 
= BLOC. | 1Wi ss wae thi al ee 11.70c. | 1898...-- 6.19¢. 
a 12.26¢.11913..... 12.90c.|19C5...-- 8.15c.|1897...-. 7.21c. 
MARKET AND SALES AT NEW YORK. 

| Futures SALES. 

| Spot Market Market — —— 

Closed. } Closed. Spot. ;Contr’ct, Total. 
=< a — panatretiaascmtl ni = BE. EERO Datsun Me Sma 
Saturday -__|Quiet, 10 pts. adv__!Steady________| ....--] ._.--- aes 
Monday _-_ -|Quiet, 15 pts. adv__|Barely steady__| ____-_- 1,200; 1,200 
Tuesday __-_|Quiet, unchanged__|Very steady___| _____- 100 100 
W ednesday _|Quiet, 10 pts. dec___|Steady_____-_-_- 500 100 600 
Tmueuay ..igues, 6 pte. GeckineStesdy.........] 2...) ...6cc] cc cce 
Friday ____- \Quiet, 30pts.dec.. _|Seendy.-----.-]-- 2222] 2222 le} 2222. 

Total for |week .......___--_- is shai hl wa! 500! 14,000! 1,900 

Total since |Aug. 1_____- RC, WE aE 247 .253!824. 1001 1,071 ,353 











OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 














——1927-28 - —1926-27——_- 

March 30— Since Since 

Shipped— Week. Aug.1. Week. Aug. 1. 
ee We BUN. nk eee sauna .2« §,80) 306 442 12,592 522,562 
Di ee ° ae -- 4,120 221,556 5,920 289,920 
Via Rock Isiand.......... Zin ane 12,592 417 20,054 
wo 8 U0, eee 649 26,742 934 46,033 
Via Virginia points......-.-..-. 5,210 191,273 5,456 207,309 
Vin Gomer reuees, G6... ssi 5,339 307,268 16,498 503,338 
Total gross overland----------21,119 1,065,873 41,817 1,589,216 

Deduct Shipmenis— 

Overland to N. Y., Boston, &c__. 1,121 70,480 2,014 111,014 
Between interior towns. ______-- 498 16,852 565 19,486 
Inland, &c., from South_____-__-. 9,015 500,968 15,355 711,208 
Total to be deducted_______-_10.634 588,300 17,934 841,708 
Leaving total net overland*____..10,485 477,573 23,883 747,508 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 10,485 bales, against 23,883 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 269,935 bales. 

















; : ——~—1927-28 ——1926-27-——_ 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Mar. 30____- 88,473 7,334,510 168,766 11,499,311 
Net overland to Mar. 30_____-_-_- 10,485 477 ,573 23,883 747,508 
Southern consumption to Mar. 30_108,000 3,765,000 111,000 3,607,000 

Total marketed----_-----_----206,958 11,577,083 303,649 15,853,819 
Interior stocks in excess_-___-__ .-*23,382 490,956 *52,172 453,853 
Excess of Southern mill takings 

over consumption to Mar. 1__. —-_--- 200 5On neeuwe 718,892 

Came into sight during week__183.576 _____- 251,477 i ae 

Total in sight Mar. 30_-_--_-- is sais Ce saasaee 17,026,564 
North. spinn’s’s takings to Mar.39 15,569 1,124,378 37,975 1 544,966 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
OR BOT Oo ok ok eens a MPO SO) DOB OO} « c cadcuinacknnwe 14,604,558 
ae SS me | eS aE SS a ee 
i a: i we Ph 2 Eee ee 10,220,651 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the xlosing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 








Closing Quotations for Middling Cotton on— 





Week Ende d = —_——— - —— — —— ——- —— —_—_—————-——-- 

Mar. 30. Vondzy. | Saturday.) Monday. | Tuesday ., Wed' day.) Thursd’y. 
Galveston __--_|19.60 °|19.70 {19.70 119.60 |19.55 19.35 
New Orleans___/19.45 119.58 119.58 119.52 }19.41 19.27 
Mobile eS 119.40 119.40 119.30 19.25 19.05 
Savannah ____- 19.61 19.84 119.81 119.76 19.64 19.46 
Norfolk ._._.__|19.8] |20.00 120.00 19.88 19.81 19.50 
Baltimore____._|19.80 | Holiday |20.00 = |20.00 —_|20.00 19.90 
Augusta _______]19.50 119.63 19.63 119.50 119.44 19.25 
Memphis ______]18.85 119.00 119.00 118.90 |18.85 18.65 
Houston_______|19.45 119.60 19.60 19.50 {19.45 19.25 
Little Rock_-_-__|18.55 118.70 118.7€ 118.60 18.60 18.38 
Dallas___..._.-]18.75 118.90 118.95 }18.80 18.75 18.55 
Fort Worth lis90 =118.90 ~=—-'118.80 =‘(|18.75 —*(18.60 











NEW ORLEANS CONTRACT MARKET .—tThe closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 


| | 

































































Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, | Friday, 

| Mar. 24. | Mar. 26. | Mar. 27. Mar. 28. | Mar. 29. | Mar. 30. 
March. ..-/19.20 ——|—— —S§ ——|——- —_|——- §—|—- — | - ~-—— 
—_|—_- —/- —_|—— —_ Ss — |——- —— 
May .-.-- }19.05-19.06/19.18-19.20)19.18 ———|19.11-19.12/19.00-19.01|18.87 —— 
ee ——_|—— S—§ ——|-—— —_—- ss  ———-— | - -—- ~— 
See |18.88-18.89|19.00 ——/18 95-18.96| 18.88-18 89) 18.79-18.80|18.66 —— 
August ---|—— } —_—_—_—_-- —_—_-|-——— eee - —— 
September | i——_$ S#s — | -— — Ss ——-| — —> s ——-|-—- —— 
October --|18.58-18.59/18.69-18.70/18.57 ———/18.48-18.50/18.45-18.46|18.36 ——— 
November —S= | —_—- — | ao — —— 
December-_|18.58 ——!/18.71 ——|18.58 Bid/18.47-18.49|18.46 Bid|18.35 —— 
January - -|18.60-18.61) 18.70 — 18.60 Bid|/18.52 118.50 ——/18.37-18.38 

Tone— | | 

oe | Quiet Steady Steady Quiet | Quiet Steady 
Options...| Steady Steady Steady Steady Steady Steady 








CHANGES IN COTTON SUPPLY MOST IMPOR- 
TANT FACTORIN PRICE CHANGES.—Changes in 
cotton production and prospective supplies have been found 
by Department of Agriculture economists to exert the most 
important influence on cotton prices. Were these changes 
less violent, says the department, it is certain that less 
violent price fluctuations would result. 


These conclusions are the result of a statistical and economic study of 
factors affecting the price of cotton. The study is regarded as es ally 
timely because of the 1926-27 season, characterized by a record cotton 
crop and depressed prices, and the present season with a smaller crop with 
a price te tee & ° 

These situations raised such questions as these: What effect has the 
size of the crop had upon prices? Upon the value of the crop? What 
effect have low or high prices had upon the next year’s acreage? What 
effect have changes in business conditions had upon the price of cotton? 

The effort to answer these questions involved a study of factors in- 
fluencing the yearly and monthly price variations over a —_ of 20 years, 
including many years of record and low production and respectively de- 
pressed and high prices. 

This study, just completed, indicates to the economists that the two fac- 
tors of supply (actual and potential) and the four factors representing 
demand (changes in domestic consumption, exports, business conditions, 
and the annual and seasonal demand for cotton), when taken together over 
a period of 20 years, explain about 90% of all of the monthly fluctuations 
in the price of cotton. 

The department says that variations in the factors ef supply exert 
greater influence on price than changes in the factors of demand, inasmuch 
as changes in the basic demand for cotton, arising from the growth of 
population, and changes in the needs and buying power of consumers vary 
comparatively little from month to month and from year to year, whereas 
extreme variations in supply are frequent. Furthermore, says the depart- 
ment, despite much adverse criticism of crop reports, but chiefly because 
of these reports, it is much easier for the market to gauge and measure 
changes in supply than changes in demand. 

_A detailed report of the study has been published in Technical Bulletin 
No. 50-T, entitled ‘‘Factors Affecting the Price of Cotton,’’ copies of 
ae may be obtained from the Department of Agriculture, Washington, 


RUMOR OF NEW COTTON EXCHANGE IN NEW 
YORK UNFOUNDED:—At a meeting of the Board of 
Managers of the New York Cotton Exchange, held Friday 
afternoon (Mar. 23), the rumor of the formation of a new 
Cotton Exchange in New York was thoroughly discussed, 
and so far as the Board has been able to ascertain, it is stated 
there is absolutely no foundation for the rumor, so far as 
any member of the Exchange is concerned. 


WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph this evening indicate that rainfall as a rule 
has been light and scattered in most sections of the cotton 
belt. Temperatures during the week have been higher and 
much land has been prepared for cotton planting. Some 
seed has been planted ‘in the lower Mississippi Valley. In 
Texas early planted cotton has recovered from last week’s 
frost injury and the condition is now fairly good. 

Mobile, Ala.— Rain has interfered somewhat with farm 





work. Very little cotton has been planted to date. Ship- 
ments of fertilizer continue heavy. 
Rain. Rainfall. —— Thermometer 

Galveston, Texas____...__-.- lday 0.08in. high 73 low 51 mean 62 
PO CEE Er dry high 96 low 32 mean 64 
| rr dry high 102 low 60 mean 81 
oo le ae dry high 86 low 54 mean 70 
ae ee dry high _. low 34 mean __ 
yy Se ee ee dry high __ low 46 mean __ 
EEE lday 0.18in. high 90 low 36 mean 63 
MD cs i eee lday 0.06in. high 92 low 46 mean 69 
ES Sci is is ioralta ena ree ry high _. low 40 mean _- 
ae 2days 2.34in. high _. low _._ mean71 
Mobile, Ala____.________.__..3 days 1.06in. high 78 low 53. mean 67 
Savannah, Ga______________3 days 1.69in. high 84 low 49 mean 66 
Charieston, 8. ©... 2... .s- ? days 0.47in. high 77 low 49 mean 63 
eS ee : eee ? days 0.63 in. high 81 low 37 mean 61 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Mar. 301928. April 1 1927. 
"eet. Feet. 
New DESONS... 2 ccccaad Above zero of gauge - 9.8 18.3 
Memphis__......----Above zero of gauge- 25.4 41.0 
Naenvie........ .-Above zero of gauge 18.3 15.4 
Shreveport..........-J Above zero of gauge - 9.5 19.2 
ViCESUUFE... 22. us _Above zero of gauge - 35.1 49.6 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Week 
Ended- 


Recetpts at Ports. Stocks at Intertor Towns. Receipts from Plantattons 


| 1927. | 1926. | 1925. 








1927. | 1926. | 1925. | 1927. 1926. | 1925. 








Dec. } | | 
31__,159,069'323,796 213,200 1,328.743 1,562,861 2,034,905, 179.042 325,197 247,971 
Jan. 1928. | 1927. | 1926. | 1928. 1927. 1926. | 1928. | 1927. | 1926. 
6__|110,324 238,809 151,454'1,295,532 1,529,304 2,023,364) 77,113:205,252 160,090 
13__.117,331 264,749 178,734 1,261,688 1,509,833)1,999,693, 83,487 284,220 155,091 
20__ 122,215 296,254 203,160 1,217,543 1,487,981 1,979,161) 78,070 274,402 182,628 
27_- 120,405 258,932 171,156,1, 180,096 1,467,429,1,966,783) 82,958 238,380 158,778 
Feb. | | 
3__.139,567 235,198 173,227 1,134,087 1,404,189 1,930,287, 93,558,171,958 136,731 
10__ 111,825 228,441 148,354 1,087 654 1,350,179 1,912,997, 65,392 174,431 151,064 
17__ 107,419 206,770 148,404 1,049,180 1,305,580 1,893,776 68,945 162,171 128,456 
24__ 75,323'210,193, 120,512 1,023,120 1,279,194 1,866,224 49,263,184,807 93,687 


| | 
2... 62,281 196,159118,766, 987,384 1,224,580 1,836,790, 26,545 141,545 88,669 
9__ 70.755 217.975 105,260, 941,043 1,168,286 1,810,852, 24,434 161,681 79,322 
16... 73.234 227.560 121,458 916,246 1,097,531,1,760,002, 48,437 156,805 70,608 
23__| 76.637 185.888 104.414! 887.1701.036,3601,730,985 47,561124,717, 75,397 
30... 88.473 168.766 110.433 863,788 984,188 1,679,443 65,091 116,594 58,891 


~ The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1927 are 7,818,657 bales: 








' in 1926-7 were 11,665,939 bales, and in 1925-6 were 9,886,401 


(2) That although the receipts at the outports the 
week were 88,473 bales, the actual movement from 
bales, stocks at interior towns 


bales. 
past 


plantations was 65,091 
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having decreased 23,382 bales during the week. Last year 
receipts from the plantations for the week were 116,594 
bales and for 1926 they were 56,891 bales. 

WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 
gone out of sight for the like period. 











— a'Senton |. 1927-2 28. 1926-27. 
eek an ason, — EN P= — 
W reek. | | Season, We ek | Season. 
Vv isible supply om 23. i ose weme 6, 365,021 _ 8, ,051,92 59) 3.646 413 
Visible supply Aug. 1- eee OF eR 7 7 aeneapece 646,413 
American in sight to Mar. 30 _ 183,576} 12,324,? 44 251 AT717 ,026 564 
Bombay receipts to Mar. 29__--| 116, 000] 2,190, 000} 79,000) 2,228,000 
Other India ship'ts to Mar. 29-_-| 423,500 6,000) 297 ,000 
Alexandria receipts to Mar. 28_- 1 4, 000} 1,127,860 25.000} 1,433,400 
Other supply to Mar 28-*b_ ~~ 6, 000} 460,000 10, 000} 557, 000 
- basin 
| Na a er 684, 667 = 48 secs 423 3, 4: 36 25, 188, 377 
Jeduct— 
Visible supply Mar. | ree ae 6,273,385 | 6,273 ,385)7 »795,143) 7,795,143 
Total takings to ) Mar ar. 30. a. 411,2 82|15,214, 25 97 ~ 628,293] 17,393,234 
Of which American... _----| 290,282)11,170,897| 477,293)13,086,834 
0 OS — aaa ae 121 za 4,043,360! 151,000' 4,306,400 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3,765,000 bales in 1927-28 and 3,607,000 bales in 1926-27— 
takings not being available—and the aggregate amounts t taken by Northern 
and foreign spinners. 11,449'257 bales in 1927-28 and 13,786,234 bales in 
1926-27, of which 7,405,897 bales and 9,479,834 bales American. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 

The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 





1927-28. | 





1926-27. 1925-26. 
March 29. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week.| Aug. 1. | Week. | Aug. 1. 




















SETI 1116,000'2,190,000! 79,000'2,228,000' 97,000'2,601,000 
For the Week. Since August 1. 
Erports - 
Jrom— Great | Contt- Japané& Great Contt- Japan & 
Britain.) nent. China. Total. | Britain. nent. China. Total. 
Bombay— } 
1927-28.- 65,000 21,000 58,000 84,000 51,000, 400,000 713,0001,164,000 
1926-27 . . 1,000 4,000 55,000 60,000 6,000 238,000 1,199,000 1,443,000 
1925-26 -- ----| 13,000 61,000 74,000 34,000 381,000 1,275,000 1,690,000 
Other India-— 
1927-28 __ oo aden pitied ssa TayO0R SOLMORN «ceeds 423,500 
1926-27_-| 4, 000 2,000 eeun 6,000 31,000, 266,000, .-.-.-.. 297,000 
1925-26... 8,000 7,000 ---+| 15,000 88,000, 353,000 --.---- ,000 
Total all— | 
1927-28_.-' 5,000 21,000 58,000 84,000 123,500 751,900 713,0001,587,500 
1926-27... 5,000 6,000 55,000 66,000 37,000 504,000 1,199,000 1,740,000 
1925-26_.- 8,000 20,000 61,000 89,000 122,000 734,0001,275,000 2,131,000 
According to the foregoing, Bombay appears to show an 


increase compared with last year in the week’s receipts of 
37,000 bales. Exports form all Indian ports record an increase 
of 18,000 bales during the week, and since Aug. 1 show a 
decrease of 152,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 



































Alexandria, Egypt, 1927-28. | 1926-27 1925-26. 
March 28. | | 
Receipts (centars)— ees \| scala oe 
Tie Week... 32a an ae 70,000 | 125,000 90,000 
ESS Se eee ae 5,295,825 '| 7,167,674 || 6,970,652 
. This | Since | This | Since This | Since 
Export (hales — Week. Aug. 1.|| Week. Aug. 1.|| Week.|Aug. 1. 
To Liverpool_..-.-.------ 4,000 110,545)) 6. 6,500] 182, 549| 2,750) 1 L 155.719 
To Manchester, &c__.___-- 118,055 --|142,767 --|151,580 
To Continent and India____| 4,000 292 ,949 750) 274. 635 | 4,500) 263 ,284 
pou a ee 3,000} 95, 459|| art 98 so & 1 :000} 123,194 
Total exports... _____- 11,000'617 ,0081112,6501698,215|' 8,2501693.777 





Note.—A centar is 99 lbs. Egyptian bales weight about 7: 50 ibs. 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 116,713 bales. The shipments in detail, as made 
up from mail and telegraphie reports, are as follows: 


NEW "oo —To Liverpool—March 25—Antonio, 3,246—Celtic, Bales. 
,998 Hit - ip te Hin none a spnbebe Dyed ae 6,244 

















Antonio, 100 a eee 100 

To Japen——Barch oon Jay RE BD, UU. ncccenstnananse 200 

To Corona—March 26—Alfonso VIII, 100_.--------------- 100 

To Gijon—March 26—Alfonso VIII, Ts el ie a 100 
To Bremen—March 27—George Washington, 100...March 

eT. ee eee eS 4,342 

To Stockholm—March 28—Kolsnaren, 200__._.-....------- 200 
GaLv=S oe oe Liverpool—March 22—Anselma de Larrinaga, 

91...March 27—West Ekonk, 7,145. ................ 9,966 
To SS naiamnes--hlabeh 22—Anselma de Larrinaga. 3,206... 

March 27—West Ekonk, Ee eas ae 5,273 

To Copenhagen—March 22—Gorm, 600.-..--.------------ 600 
To Bombay —March 22—Tlona Siemers, 11,500._...March 27— 

ci. 64? ey rer rr ee 16,808 

To Ge Hoe Beeen 23——Laneees, 1,200... .....cccecsccnccon 1,290 

To Venice—March 23 I er 500 

To Piraeus—March 23—Labette, 225_................-.--- 225 

To Murmansk—March 26—Hilversum, 6,000__....._---_-- 6,000 
To Bremen—March 26—Brave Coeur, 3,691...March 28— 

cp 2. 2 a ee ene 6,009 

To Barcelona—March Ce ee: | re 1,317 
NEW ORLEANS—To Havre—March 23—Cranford, 416_--. 

March 24—Gand, Na rc a ck a ian sins ihe 9 Ra is wn: cs pi ew 1,216 

To Ghent—March 23—Cranford, 802--'.........------..--- 802 

To San Felipe—March 23—lIriona, 100_-......------------- 100 

To Japan—March 23—Hanover, 2,600_------------------- 2,600 

To Dunkirk—March 24—Gand, 845_--.--.-----..-------- 845 


To Antwerp—March 24—Gand, 200_____.....-.---------.-. 200 








''o Genoa—March 24—Monstella, 4,370__.__.------------- 4,370 
To Rotterdam—March 27—Leerdam, 490_._._._-.---------- 490 
To Corunna—March 27—Leerdam, 1...................... 1 
To Oporto—Mar. 27—Ogontz, 900_.--.___-.___-------_--- 900 
To Bremen—Mar. 27—West Chetac, 1,469___Mar. 28—Riol, 
Oe net Pe ee re rer ee ee 5.775 
To Hamburg—Mar. 27—West C DONE, MEOL nook en sceweunena 410 
CHARLESTON—To Bremen—Mar. 22—Grete, 805____.___._-- 805 
To Hamburg—Mar. 22—Grete, 2,038._.._.._.Mar. 25—Liberty 
Glo, 100__.Mar. 29—Heddernheim, CR PE ed 2,389 
To Rotterdam—Mar. 22—Grete, 50__...-...---.--.------- 50 
To Liverpool—Mar. 25—Liberty Glo, GRR cots 398 
To Manchester—Mar. 25—Liberty Glo, 707_--------------- 707 
PENSACOLA—To Bremen—Mar. 23—West Hardaway, 50-_----- 50 
To Liverpool—Mar. 29—West Madaket, 442._._...-------- 442 
TEXAS CITY—To Liverpool—Mar. 19—Anselma de Larrinaga, 836 
ae a Ce eee ee a ee ee epee Se eee ‘ 
To Manchester—Mar. 19—Anselma de Larrinaga, 1,786_-- 
Dae, DOW Ge TE, SI ond oii eb ecachaseceuandane 2,068 
HOUSTON—To Genoa—Mar. 23—Labette, 721........--.-.--- 721 
To Vejle—Mar. 28—Trolle a Reena 400 
To Venice-—Mar. 23—Labette, 100 SAA ee arr 100 
To Aalhorg—Mar. 28—Trolleholm, eee eee 33 
To Piraeus—Mar. 23—Lahbette, 300 EE EE Se Mey 300 
To Gefle—Mar. 28—Trolleholm, 174.......-............-- 174 
To Salonia—Mar. 23—Labette, 35 ena cask Ae by: saci! Ak ies a RO i a 25 
To Norrkoping—Mar. 28—Trolleholm, 100__...-....-.---.- 100 
To Bremen—Mar. 24—Brave Coeur, 4,088__-Mar. 27—Yorck, 
eg eg ee ca a nae fa bins dr Sse en ac ah le 8,228 
To Barcelona—Mar. 27—Yorck, 1,058__________________--- 1,058 
To Havre—Mar. 29—Hornsby C BL nag 3,222; Brush, 4,046__._. 7,268 
To Ghent—Mar. 29—Hornsby Castle, 1,186; Brush, (pet 668 
To Dunkirk—Mar. 29—Brush, 100__..._.-.....-...-...-.-.- 100 
To Gothenburg—Mar. 28—Trolleholm, 600___.------------- 600 
To Drammen—Mar. 28—Trolleholm, 100_----------------- 100 
NORFOLK—To Manchester—Mar. 26—Cold Harbor, 1,425_----- 1,425 
To Antwerp—Mar. 26—Coahoma County, 100__.----------- 100 
To Rotterdam—Mar. 27—Bellepline, 112.....-.------------ 112 
To Liverpool—Mar. 28—Horxle, 1,500_.........-....-...--- 1,500 
To Bremen—Mar. 29—Westpool, 1,304_-__---------------- 1,304 
SAN FRANCISCO—To Japan—Mar. 23—President Harrison, 64- - 64 
MOBILE—To Liverpool—Mar. 23—Philadelphian, 1,605-_------- 1,605 


To Manchester—Mar. 23—Philadelphia, 250__..----.------ 250 


To Rotterdam—Mar. 23—West Syska, 100__-_-.----------- 100 
To Antwerp—Mar. 23—West Syska, 100_------------------ 100 
To Japan—Mar. 26—Hanover, 1,500___------------------- 1,500 
WILMINGTON—To Venice—Mar. 29—Laura C., 2,650_------- 2,650 
To Trisste—Mar. 30— ars C., 400. . 2 ono ccdccwcccecucaese 400 
UNM oil Sa eke a a a ae dane ae ee 116,713 


COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound. 


High = Stand-| Htgh_  Stand-| High Stand 

Denstty ard. | Denstty. ard. Denstty. ard. 
Liverpool .40c. - | Oslo -50c. -60c. Shanghai .70c. -85c. 
Manchester.40c. -55c. (Stockholm .60c. -75¢. Bombay -60c. .75¢. 
Antwerp .30c. -45c. | Trieste -50e. .65e. | Bremen .45¢. 60c. 
Ghent .30¢. .45c. | Flume -50c. .65c. | Hamburg .45e. -60¢c. 
Havre .31e. A6e. Lisbon .45e. .60c. | Piraeus -85c. $1.00 
Rotterdam .40c. .55¢. Oporto .600e. -75¢. Salonica 85e. $1.00 
Genoa -50c. .65c. Barcelona .30c. 45¢. | Venice -50c. .65c. 

Japan -65c. 80c. | 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 






































This statement shows that the receipts for the week ending Mar. 28 were 
70,000 cantars and the foreign shipments 11,000 bales. oe ged eth 7 aay ns a pF —_- po _. a. 
- Sales o 0 Wills =o nenao 41, 38 ,000 46,0 39. 
MANCHESTER MARKET. ived by Of which American _-_---- 27 000 24:000 28,000 25,000 
Ac ; s seus "i 2,06 006 ‘006 
cable to-night from Manchester states that the market in | S¢tual Gcports------------ 71,000 63'o00 61000 eb’ooo 
both yarns and cloth is steady. Manufacturers are generally | Total stocks_—___ “IIIZ 7751000 = 761,000 757,000 774,000 
well under contract. We give prices to-day below and leave | por hich Americ an------- co ae Cl | CS 
those for previous weeks of this and last year for comparison. Of which American_--~--- 57,000 36,000 37 000 55,000 
a eee 210,000 221,000 237 ,000 198,000 
1927. 1926. Of which American ------- 108,000 126,000 136,000 114,000 
8% Lbs. Shirt] Couon 3% ise. aban. The tone of the Liverpool market for spots and futures 
328 Cop | ings, Common |Méddl'g| 328 Cop | ings, Common Midate each day of the past week and the daily closing prices of 
Twist. to Finest. Upl'ds| Twist. to Finest. Upt'ds | spot cotton have been as follows: 
Dec.— d. d. js. d. 8.d d. d. . 2 .e. 8.4.) 4. | | 
—* 154 @17 |134 one* 1 11.60 |11}4@12%/11 6 white 6.89 Spot. | Saturday. | Monday, | Tuesday, |Wednesday,| Thursday, | Friday, 
— | | | 
6..--|154% @17 |13 5 @141 10.92 |114 @12%|116 @120 6.98 Market, /[ A fair | 
. ees 154@ 16%|13 5 @141 10.90 |114%@13 {117 @12 1 7.16 12:15 4 Quiet. business | Moderate Easier. | Moderate Quiet. 
20..--|12}4 @164%4|13 7 @141 10.62 |11%@13 |120 @12 7.30 P.M. | doing. demand. demand. 
- ews 16 ©@16%|/36 @140 10.32 |12 @13 |121 @123 7.26 
eb.— Mid.Upl'ds 10.91d. : F .03d. g ¢ a ‘ 
a 440 15% 13 8 ers 7 979 eniedin’ aids ais id.Up 0.914 10.994 11.034 10.944. | 10.944. 10.864 
— a @ : 12 @13%4)12 2 @124 69 | Sales ....-. , 7 
17----|14% @16%4|13 6 @140 | 10.25 |124@14 1123 ize | 776 | — i _— etalon setae eed 
“on 14% @16% (13 6 @140 10.40 |124%@144)12 4 @126 7.77 Futures. {|Barely st’y| St’dy, un- | St’dy, un- |Barely st’y| Steady at |Steady; un- 
_ : Market 7 to 9 pts. |changed tojchanged to/ 7 to 9 pts. | 1 to 4 pts. |jchanged to 
, 15 @16%}13 5 @137 10.63 |12% @14%/126 @130 7.93 opened } decline. | 3 pts. adv. | 2 pts. adv. ‘ decline. | advance. |4 pts. adv. 
9..--|15 @16%)13 5 @137 10.54 |12% @14%)12 6 @127 7.70 | 
---- uaa e 135 @137 | 10.77 |124%@14%)12 5 @127 7.54 | Market, (| St’dy, un-| Quiet but |Barely st’y| Quiet at |St’y, 2 pts.|Bare'yst’y: 
_— +4 76 13 @14 0 10.96 }1243@14%|12 4 @12 6 7.71 4 } changed to}st’y, 9to11\/1 pt.adv.to| 4 to 12 | dec. to 2 |3 to 8 pts. 
_ %@ 136 @141 10.86 '124%@144'12 4 @126 7.86 P.M. (|i 1 pt. adv.! pts. adv. | 2 pts.dec.' decline. ' pts. adv. decline. 
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Prices of futures at Liverpool for each day are given below: 





| 
Thurs. | 














Sat. Mon. | Tues. Wed. | Fri. 

Mar. 24 a 
to 12.15 12.3012.15 4.00 12.15) 4.0012.15| 4.0012.15 4.0012.15 4.00 
Mar. 30. p.m.p.mM.p.m.p.M.p.M.p.M.p.m.p.m.p.m.p.m.'\p.m.p.m. 
4. | het Heel det O32}. & jhe bel 6 tb A Lad et. 
ee ee 10.44 10.49 10.53 10.53,10.54 10.49 10.50 10.49 10.48)10.48 10.40 
fe Been 10.33 10.40 10.42 10.43 10.43 10.38 10.38 10.38 10.38 10.38 10.33 
a tacdbet dt wxain 10.29 10.36 10.39 10.39, 10.38 10.33 10.34 10.34 10.34 10.34 10.29 
FR CREE 10.23 10.30 10.33 10.33,10.32 10.26 10.27 10.28 10.28 10.28 10.23 
FRO BART 10.18,10.25 10.28 10.28, 10.27 10.20 10.21 10.22 10.22 10.22 10.17 
ee re 10.11 10.18 10.21 10.20,10.19 10.12 10.13 10.14 10.14 10.14 10.09 
September -__-_| -___ 10.03)i0.10 10.13 10.12,10.12 10.04 10.02 10.04 10.0310.03 9.99 
| ee Gee 9.95, 10.03 10.05 10.0410.04 9.96 9.94 9.96 9.95 9.95 9.91 
November .._.| ___- 9.90 9.6810.00 9.99 9.99 9.90 9.48 9.90 9.89) 9.89 9.85 
December_____; ___- 9.90, 9.9810.00 9.99; 9.99 9.90 9.88 9.90 9.89 9.89 9.85 
ee ee 9.88 9.96) 9.98 9.97, 9.97 9.88 9.86 9.88 9.87 9.88 9.84 
ee ee 9.86 9.95, 9.97 9.96 9.96 9.86 9.84 9.86 9.85 9.86 9.82 
5 eee 9.85 9.94 9.96 9.95 9.95 9.85 9.83 9.86 9.85 9.86 9.82 

Friday Night, March 30 1928. 

Flour has still been for the most part quiet here. Trade 
in other words keeps within the old limits. People still 
buy from hand to mouth; they have got the habit. Some 


are said to be pretty well supplied. Others are taking 
chances. Deliveries are quick. They think there is little 
risk. Let the other fellow carry the load. And so on. 
Later in the week, prices advanced in some cases 10c. in 
response to a rise in wheat. Northwestern mills have had 
less business in the last few weeks. Canadian mills have 
had only a moderate trade. Price reductions of 75c. to $1 a 
ton have been announced by the leading city and Western 
feed mill agents. Demand was smaller. The season for 
pasturage approaches. City bran is now quoted at $45.75 
and Red Dog at $48. 

Wheat on the 26th inst. declined for a time and then ad- 
vanced 1 to 1%c., the latter on July. But Liverpool was 
unchanged to 5d. lower and that told for a time; also 
scattered rains in the Central States and the Southwest. 
Speculation too was not active. May for a time was sold 
ather freely. The decrease in the United States visible 
supply last wek was only 637,000 bushels. Something more 
than that had been expected. The total is now some 17,- 
000,000 bushels larger than a year ago, i. e., 68,660,000 
bushels against 51,845,000 in 1927. Foreign markets were 
reported quiet. Some reports said that the belt had ample 
moisture for the time being. The export demand fell off. 
Winnipeg was sluggish. Flour was slow. On the other 
hand, the acreage abandonment, it is said, will be large, 
owing to Winter killing. Dust and sand storms and green 
bugs were reported in parts of the Central West. Some 
reports stated that the abandonment of acreage in the 
Far Western States, including Colorado and Nevada, is said 
to be from 40% and upward. But there were, however, 


larger offerings of new Argentine wheat at Liverpool. The 
small Australian visible supply, however, of 39,000,000 


bushels against 64,000,000 on March 1 last year, attracted 
attention. World’s shipments and the total on passage 
were about as expected. i. e., 17,134,000 bushels. The quan- 
tity on passage increased 824,000 bushels. The world’s visi- 
ble supply on March 1 is stated at 407,840,000 bushels against 
374,030,000 last year and 311,840,000 two years ago. On 
the 27th inst. an early decline of % to *4¢. on prospects 
of rain and warmer weather and the poor cables was fol- 
lowed by a rally of 14% to 1%c. on a good demand from 
commission houses on waiting orders and covering. But 
the rally was not fully maintained.- Liverpool ended % 
to 34d. lower. Buenos Aires declined. Liverpool reported 
increased offerings from Argentine and the demand slack. 
Some crop reports from the Southwest were more hopeful. 
Export sales were only 250,000 bushels. Yet the ending 
was \4 to 4c. higher. Shorts deemed it advisable to cover. 
Milling demand for choice grades is constant at high pre- 
miums if medium and ordinary are dull. The cash de- 
mand increased at Minneapolis and Winnipeg. Damage re- 
ports from the West and Southwest are not believed to be 
entirely groundless by any means. The “Kansas Weekly” 
report said: “The past week brought little change in the 
general farm outlook. Moisture was lacking except for 
a few light and scattered showers. ‘Top soil dried out rap- 
idly in the closing days of the week, owing to high tempera- 
tures. The surface moisture is apparently sufficient except 
in northeastern counties. Wheat made good growth. Fields 
of heavy growth are being pastured. Spotted Winter kill 
is noticeable in many counties but abandonment from this 
cause will be light. The heaviest loss will be in the north- 
west from lack of Fall and Winter moisture.” 





Many traders have been bullish on the idea that there 
is to be a short crop in the soft Winter wheat sections 
of the Central West, and a large abandonment of acreage. 
Crop and weather reports will probably be dominant fac- 
tors in the next three or four months to come. An unusu- 
ally large abandonment of acreage due to Winter killing 
is feared. Official figures put February exports of United 
States wheat and flour at 6,500,000 bushels or only 2,300,000 
less than for the same month last year. A much more pro- 
nounced decrease had been expected. United States wheat 
did very well in competition with much cheaper Argentine 
and Canadian wheat, as domestic grain was of attractive 
quality. That may continue to help domestic exportation. 
The visible supply in Australia is now placed at 39,000,000 
bushels against 64,000,000 on March 1 last year. The sur- 
plus is not being pressed for sale and will only be avail- 
able, it is said, on an advance. On the 2tSh inst. prices ad- 
vanced 2 to 25%e. It was the most active day seen for 
some time. Winnipeg was higher. There was a better out- 
side interest. Commission houses bought as the Central 
States sent reports that the abandonment of acreage will 
be large and the feeling was general that private reports 
to be issued on April 1 will be bullish. Some advices from 
the West and Southwest reported the outlook satisfactory, 
but high winds and insects, it is feared, have done damage 
in some territories. The weekly weather report stated that 
rain was needed in Iowa, Illinois and Indiana, but that 
warmer weather and light rains had done much to stimu- 
late growth the past week. Foreign advices were unfay- 
orable. Rain was said to be interrupting farm work in 
Australia and damage was reported in France with the 
weather bad. Export sales were small. On the 29th inst. 
prices advanced with Liverpool up and export sales over 
1,000,000 bushels. Liverpool, Canada and Argentina under- 
sell America. But crop advices from the Central States 
were unfavorable. 

To-day prices closed 14 


to 1%c. lower in the various 


markets. Winnipeg stood up the best. But the cables were 
not sympathetic, with the recent advance on this side. 


Week-end profit taking was very noticeable. The South- 
west was dry. The forecast was for similar conditions. 
Export sales were only 200,000 bushels. Rains or snows 
in the soft wheat section caused considerable selling. On 
the other hand, many complaints came from Missouri and 
Ohio. Private reports are expected to be unfavorable, or 
in other words to show a total much smaller than the last 
crop of Winter wheat. sut Liverpool closed % to %d. 
lower and Buenos Aires 1c. lower. Argentine exports this 
week are 6,979,000 bushels; Australian, 2,200,000, and North 
American, according to Bradstreet, 7,045,000 against 6,200,- 
000 last year. The world’s shipments this week look like 
16.250,000. No. 2 red’ Winter at Chicago sold at 24 to 26c. 
over May. Chicago March at one time was under May, 
though it was %c. over May at the close. Final prices 
show a rise for the week of 3 to 5c. ; 

WHE AT IN NEW YORK, 


DAILY CLOSING PRICES OF Yi : 
on, Tues. 


Sat. Wed. Thurs. Fri. 
Pe ORS BS oi arena when ew aekion 175% 176 175% 178 179% 182% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DEEN GORGES... occa cone nnenne- 39%% 140% 140% 142% 144 142% 
Pe NT hn os ane <b ann tom -139% 139% 139% 141% 143% 142% 
0, ee ere 136% 13754 137% 140% 142% 141% 
September delivery------------- 133% 135% 135% 138% 140% 139 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
OS a ee 141% 141% 141% 142% 143% 143 | 
re 142% 142% 142% 144% 145% 144% 
De GMS. Co cnnccbawwadaeces 134% 135% 136% 137% 138% 137% 
Indian corn declined 4% to %c. early on the 26th inst. 


with the receipts somewhat larger than expected, little ex- 
port demand and a certain amount of liquidation. But a 
rally came later which left the closing prices on that day 
1 to 1%c. net higher. For the cash demand increased, 
smaller receipts were predicted, shippers and industries 
bought freely, and the United States visible supply unex- 
pectedly fell off last week despite larger receipts, some 
1.388,000 bushels, compared with an increase in the same 
week last year of 15,000 bushels. The total is 44,153,000 
bushels against 48,837,000 a year ago. On the 27th inst. 
prices declined early 144 to 1%c. on liquidation but rallied 
14%4c. from the low on good buying by commission houses 
and fears of bad weather. The net decline for the day was 
YY to %ec. Local traders bought and the market gave a 
good account of itself. A better cash demand prevailed 
and the basis was 1c. higher as compared with futures. The 
receipts were small and seem likely to continue so for some 
time. The industries were better buyers. No export trade 
was reported however. Argentine was cutting under Amer- 
ican prices. On the 28th inst. prices closed %g to 3c. higher, 


with buying on prospects of unfavorable weather over a 
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large section of the belt. Country offerings were small and 
southwestern carlot receipts moderate. On the 29th inst. 
prices closed 1 to 1%c. higher with a sharp decrease in the 
country movement and a forecast of rain and snow and a 
larger cash demand. 

To-day prices were irregular. The swing was nearly 2c. 
on the fluctuations. The ending was \c. lower to \%e. 
higher. Early in the day there was a rise of % to Ic. 
Cash markets were firm. The weather was unsettled. The 
receipts were light. Cash demand was fair. Some bullish 
reports came from Ohio, Indiana and Illinois, to the effect 
that the farm stocks there were evidently not large. Profit- 
taking was the cause of the later decline, together with a 
forecast for clearing weather. Short selling also had its 
effect. Final prices show a rise for the week of 1 to 
238¢. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
119% 120% 120 120% 121% 121% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


ING. 2 FOG 2 2s warcedionsneeasun 


Sat. Mon. Tues. Wed. Thurs. Fri. 
March delivery. -.---.-- - 96% 98% 975 98% 99% 99% 
OE ya ; . 99 100% 99% 100% 101%9101% 
July delivery.........-...-..--.101% 102% 102% 102% 104 10414 
September delivery - -- - - -- .--103 104 103% 103% 104% 104% 


Oats on the 26th inst. advanced slightly, an upward ten- 
dency being restrained by reports that the seeding was 
early under good conditions. On the other hand, the cash 
situation was still very firm. Premiums were high. The 
receipts were small. The United States visible supply de- 
creased last week 700,000 bushels against 901.000 a year 
ago. The total is only 16,979,000 against 40,314,000 a year 
ago or less than half that in 1927. On the 27th inst. oats 
like other grain acted well, though there was no activity. 
An early decline of % to %c. was followed by a rally keep- 
ing pace in a way with that in other grain considering the 
smallness of the market, but finally reacting and ending 
1% to Yc. net lower. On the 28th inst. prices closed 1% to 
5c, higher with a good cash demand and small receipts. 
The advance in wheat had its influence. On the 29th inst. 
prices ended % to 1\4c. higher with bad weather for seed- 
ing and a certain sympathy with the rise in other grain. 

To-day prices ended ¥% to 1c. lower on heavy selling, to 
take profits. Also there was selling on the decline in other 
grain. Heavy rains and snows prevailed in parts of the belt. 
Light receipts will be the result. Yet this had no effect. 
There was less buying. Covering finally reined up the 
decline. May was rather the firmest month. Cash prices 
were unchanged to 144c. lower with a fair trade. Final prices 
for futures were Kc. lower to 1%e. higher for the week. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. 
No. 2 white 69% 790 70 70% 


DAILY CLOSING PRICES OF OATS FUTU 


Fri. 
71% 71 


IN CHICAGO. 


RES 
Sat. Mon. Tues. Wed. Thurs. Fri. 
March delivery -_------ si Siete Seas 57% 57% 57%4 59 58 
May delivery______- ..--- 57% 57% 56% 57% 58% 58% 
July delivery... -- ; ---- 51% 51% 51% 51% 52% 51% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
March delivery _-_--—_-- _.-.--. 68% 68% 68% 68% 69% 68% 
May delivery __- ------- 65% 65% 65% 65% 66% 65% 
July delivery....._... re Se 55% 56% 57% 56% 
Rye advanced 1c. on the 26th inst. with wheat up and at 


least moderate sales for export. The United States visible 
supply increased last week 230,000 bushels against a de- 
crease in the same week last year of 6,000 bushels. But the 
total is still only 4,894,000 bushels against 14,464,000 a 
year ago. Minneapolis barley opened on the 27th inst. Me. 
lower with May 8544c. On the 27th inst. prices declined a 
trifle in the net result. They kept company with those for 
wheat. Exporters took 150,000 bushels and rye acted very 
well. On the 28th inst. prices closed % to 1c. up with 
wheat higher and some export business reported. On the 
29th inst. export sales of 150,000 bushels, the rise in wheat, 
and covering of shorts, sent prices up 1% to 2%c. net. 

To-day prices ended % to 1%c. lower in sympathy with 
a drop in other grain. Also there was realizing. Buying 
was less aggressive. Some buying there was against ex- 
port business, and also because Berlin was reported firmer. 
That market closed unchanged to 4c. higher. ixport sales 
in this country were estimated at 50,000 to 100,000 bushels. 
At Chieago cash rye was 1 to 1\4¢. higher. Final prices of 
futures were 1% to 2\e. higher than last Friday. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 





: Sat. Mon. Tues. Wed. Thurs. Fri. 

en SOOO oe oe. ok 118% 119% 119% 120% 123% 123 
i ey ee 119% 1197, 11934 120% 122% 121% 
BS a Oe) eas 112% 113% 113% 114% 116 115% 
September delivery__..._________ 105% 10514 105% 105% 107% 106% 

Closing quotations were as follows: 

GRAIN. 

Wheat, New York— |Oats, New York— 

pA EO gS 1.82% ie fo re ere 71 

No. 2 hard winter, f.o.b___1.60% ) a ae ee ee 69 
Corn, New York Rye, New York— 

Be: 2 eo a omenanuns 1.21% oP Ble BCS, ee 1.36% 

IAG. BO obs edscucuns 1.18%| Barley, New York— 

EES 1.09 
FLOUR. 

Spring patents.___.___- $7 .45 @$7.90! Rye flour, patents_____ 7 .20 @ $7.45 
Clears, first spring_-- - 6.75@ 7.00) Semolina No. 2, ie ee nts 
Soft winter straights... 7.35@ 7.85|Oats goods___________ 3.50@ 3.55 
Hard winter straights... 7.20@ 7.55) Corn flour____________ 2.75@ 2.85 
Hard winter patents... 7.55@ 7.80| Barley goods 
Hard winter clears__-__- G20 6.70. ()eeree..<...<-.-..< .40 
Fancy Minn. patents. 8.80@ 9.65| Fancy pearl Nos. 1, 2, 
Ce Sie so cee enka 8.95@ 9.65 . Fe See 6.50@ 7.00 


For other tables usually given here, see page 1932. 


INTENTIONS OF FARMERS TO PLANT.—The 
United States Department of Agriculture issued on March 16 
its report on farmers’ intentions to plant wheat, corn, oats, 
tobacco, potatoes, &c., in 1928. The report is as follows: 

This report presents farmers’ intentions to plant in 1928, as reported to 
the U. 8. Department of Agriculture on March 1. The statement of in- 
tentions to plant has been prepared by the ef Reporting Board of the 
Department, based upon returns from about 50,000 producers. 

n analysis of this report, as it relates to the ‘‘Agricultural Outlook”’ 
issued Jan. 30, will be issued Thursday, March 22. 

The purpose of this report is to furnish information which will enable 
farmers to make such further adjustments in their plans for 1928 plantings 
as may seem desirable. 

The statement of farmers’ intentions to plant is not a forecast of the 
acreage that will “yry 4 be planted. It is pone oa an indication of what 
farmers had in mind to plant at the time they made their reports, compared 
with the acreage grown by them last year. The acreage actually planted 
may be larger or smaller than these early intention reports indicate, due to 
weather conditions, price changes, labor supply and the effect of the report 
itself upon producers’ action. Therefore the reports of acreage actually 
planted to be issued in July should not be expected to show the same changes 
as the intention reports. 

Because of national legislation specifically prohibiting reports of intention 
to plant cotton, no information on cotton has been collected. 


INTENDED PLANTINGS IN 1928 IN PER CENT OF ACREAGE GROWN 
FOR HARVEST IN 1927. 























| 

|Untted| North | North | South | Sout West- 
Crop | States. Allantic| Central Atlantte|Central| ern. 

Per Cent|Per Cent| Per Cent| Per Cent| Per Cent| Per Cent 

Cn tnnckbeeedewheenemeen ae 102.8 | 105.2 | 101.7 | 101.9 | 106.1 | 107.7 
BE) OOTINE WRONG «0 cccsswnessene 98.5 92.0 98.3 otc anon 99.1 
DE Sn cnt rcconsnesene *114.9 bien nae ame sane oame 
Other spring wheat. .....-....-- *92.1 — enon ee ane nnn 
Sr er 98. 102.7 99.2 91.3 90.3 | 107.2 
a er re 123.9 | 111.3 | 128.2 | 111.9 91.6 | 116.1 
Dn cans suk nd sobonviacon 114.3 onan wane ont power onae 
DM tedivisivheientanhuk ewee 88.7 Per Cee aa pGAEe sane 
COPED GOTRRGEDS, 2.2 ccc ccnsoscans 102.3 amit tas fai tb siete james 
(aS ae 111.9 | 110.4 | 113.5 | 112.4 | 115.0 | 107.2 
Sweet potatoes and yams_-_--.-.-- 105.5 95.0 | 106.1 | 103.3 | 107.6 | 100.0 
, a pera 115.7 | 102.5 | 121.3 | 109.9 | 131.9 wwie 
PE 6 da been csasceovesnane 112.0 <aee ---- | 107.8 | 119.3 _— 

TREND 6 cccccnse Faint ii acai each 98.6 97.6 97.6 ' 100.0 ' 102.8 | 100.00 








ACREAGE OF WINTER GRAINS FOR HARVEST IN 1928 IN PER CENT OF 
ACREAGE HARVESTED IN 1927 (ASSUMING AN AVERAGE 
ABANDONMENT OF WHEAT ACREAGE FROM WIN- 

KILL, ETC.). 
































! 
United| North | North | South | South | West- 
States|Atlantic|Central|Atlanttc|\Central| ern 
| Per Cent| Per Cent| Per Cent| Per Cent| Per Cent| Per Cent 
Winter wheat for harvest in 1928) 
in per cent of 1927 harvested| 
(assuming 10-yr. avge. aban.)_| 112.4 | 111.2 | 116.0 | 100.0 | 114.8 | 100.1 
Per cent aband. 10-yr. avge-_---- 10.8 2.8 10.3 3.0 11.8 16.5 
Per cent aband. in 1926__...--- 7.3 3.2 8.7 1.6 2.3 10.5 
Per cent aband. in 1927__....-- 12.9 2.2 12.2 2.6 19.5 13.1 
Winter rye planted__.....-..-.--- 103.6 111.1! 103.5 98.5 ' 100.0 | 105.5 





Note.—The planted area of winter grains is subject to a varying amount of reduc- 
tion from winter killing. The loss from this cause may reduce or increase the stated 
percentages of the acreage of winter wheat to be harvested compared with that 
harvested in 1927, and may considerably modify the present intentions concerning 
the acreage to be devoted to the various spring-planted crops. As the loss of rye 
acreage from winter killing is usually small, no estimate of it is made. The De- 
cember estimate of acreage of rye covers only rye intended for grain, and is revised 
in May. 

*Includes only the four States of Minnesota, North Dakota, South Dakota and 
Montana. 

A statement showing detaiis by States will be issued on March 17 at 9 a. m. 


CROP REPORTING BOARD. 
W. F. Callander, Chairman: 


Approved: J. A. Becker, 8. A. Jones, 
R. W. Dunlap, Acting Secretary. J.B. Shepard, J. 8. Dennee, 
G.S8. Ray, P. L. Koenig. 


WEATHER BULLETIN FOR THE WEEK ENDED 
MARCH 20.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended March 20 follows: 


At the beginning of the week temperatures were largely subnormal over 
nearly all sections east of the Mississippi River, as well as in portions of 
the west Gulf States. Precipitation was mostly of a local character, being 
confined to parts of the Pacific Northwest and scattered areas of the East. 
There was a reaction to warmer during the next few days over interior 
sections, but it continued cool for the season in the Southeast and adjacent 
areas to the northward and westward. Subnormal temperatures prevailed 
in parts of the Southeast during the next two days, but over much the 
greater part of the country it was warmer than the seasonal average, with 
the afternoon tempertures ranging much above normal. 

Precipitation was rather widespread along the Pacific coast, with rains 
reported nearly every day and extending to southern California on the 
25th, but over the remainder of the country rainfall was mostly confined 
to local areas, except toward the close of the week when there was general 
rain or snow reported in many sections from the Great Lakes south- 
eastward. It became cooler than normal over the Pacific Northwest on 
the 25th, and on the following day this area of subnormal temperatures 
had overspread he northern Great Plains and was moving eastward; the 
central and eastern parts of the country had much warmer than normal 
weather during the last few days of the week, with the departures from 
normal ranging from 24 deg. to 28 deg. above the seasonal average, but 
at the close cooler weather again obtained over these areas. 

Chart I shows that the temperature for the week, as a whole, was above 
the seasonal average everywhere, except in Florida, though in a few scat- 
tered areas it was normal, or nearly so. In Florida the departures were 
from 1 deg. to 4 deg. below normal. East of the Mississippi River the plus 
departures ranged from 1 deg. to 14 deg., the largest differences occurring 
in the upper Ohio Valley and Lake region, while in the South Atlantic 
States and the Southeast, as well as in Gulf sections, they were from 1 deg. 
to 5 deg. In north Atlantic districts and in New England, except in the 
extreme Northeast, in the Lake region and upper Ohio Valley, and in small 
a of the lower Ohio Valley, the plus departures ranged from 6 deg. 
to eg. 

Between the Mississippi River and the Rocky Mountains, almost to the 
southern border of the country, and in the far Southwest, departures from 
normal temperatures reached from 6 deg. to 18 deg. above, the largest 
occurring in the northen portion of the country, but in a narrow strip along 
the southern border they were moderate, which condition also obtained in 
the Northwest and in most portions of the States bordering on the Pacific 
Ocean. Freezing did not extend farther south than extreme southern 
North Carolina, southern Indiana and _ Illinois, northwestern Arkansas, 
and along the northern border of Oklahoma, though it was freezing or 
lower at scattered places in Arizona, Utah, and Nevada. There were no 
subzero temperatures reported from first-order stations during the week, 
the lowest being 4 deg. at Greenville, Me., on Saturday, March 24. , 

Chart II shows that from Mississippi and souchern Louisiana eastward 
to the Atlantic coast rainfall was substantial to heavy, but the Florida 
Peninsula had only slight showers. Precipitation was also moderate in 
parts of the Lake region, while along the Pacific coast the amounts were 
large generally, and especially so in central and northern California where 
four stations had totals for the week in excess of 3 inches. There was no 
rain reported over large portions of the Southwest, and most of the north- 
ern Great Plains and interior States had only light precipitation. Much 





cloudy weather prevailed over the Northeast and parts of the extreme 
| West, but over the interior sections of the country generous amounts of 
' Sunshine were reported. 
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In the Ohio Valley the generally warm weather, with mostly light to 
moderate precipitation, made conditions very favorable for field opera- 
tions and ¢ progress resulted. Some plowing and seeding was ac- 
complished, and the favorable weather enabled winter wheat and oats 
to make some recovery, although reports of winterkilling still continue 
from some sections. Mostly good advance of seasonal farm operations 
was made in southern portions, although in some parts of the Southeast 
the fields were still too wet to work,with preparation of corn lands going 
forward rather slowly. In the west Gulf area and adjacent sections to 
the northward conditions were expecially favorable for growing crops and 
farm work. Some corn was up in the lower Mississippi Valley and plant- 
ing continued, but growth was slow generally; a small amount of cotton 
was put in and much land was ready for this crop. 

Corn and cotton recovered from last week's frost injury in Texas and 
their condition is now fair to good, although growth was slow in south- 
western counties; corn planting was about completed in the eastern half 
of this State and cotton seeding was general in south-central portions, 
with scattered plantings in northeastern areas. 

Farm work and erop growth were stimulated in the Great Plains area, 
with plowing, disking, and seeding active in all parts. Winter wheat was 
in satisfactory condition and > eee spring wheat and oats was reported 
from northern parts. The mild weather favored lambing in more west- 
ern areas and the range benefited from the higher temperatures. In 
some North Pacific Coast States farm work was delayed by rain, but in 
California rains, where they were sufficiently heavy, were highly bene- 
ficial to agricultural interests. There were reports of high river stages 
in California and Nevada, with some of the Sacramento River tributaries 
dangerously swollen. 

SMALL GRAINS.—High temperatures and light precipitation, though 
locally heavy, with a goodly percentage of sunshine, made a promising 
week in the Winter Wheat Belt, stimulating the growth of grain and 
promoting field work. Progress in Oklahoma was satifactory and the 
condition of wheat averages fairly good, with no serious insect infestation. 
In Kansas the crop was very good to excellent, except in the extreme 
northwest, with sufficient soil moisture to insure good growth for several 
weeks. Though winter wheat is beginning to need rain in Missouri, its 
condition is good; rain is needed in Illinois and Iowa. Snow in the north- 
western portion of Indiana improved the condition of wheat, which is 
greening: there was much winterkilling reported in that State, as well 
as in Illinois and Ohio, and in many places wheat fields are being turned 
to oats. In Kentucky condition is generally poor, thin on ground, and 
plants weak, but in Tennessee the condition of winter wheat improved 
somewhat. Winter grains are progressing well in most of the eastern 
portions of the country, and in the West the weather favored growth and 
development nearly everywhere. Locally in parts of the Southwest rains 
were of benefit. Cereal crops were progressing well in the Southeast. 

The seeding of spring wheat was commenced in southern Minnesoca 
and this work is about half done in Iowa and well along in Illinois, while 
some was accomplished in South Dakota. Considerable preparation 
has been made in North Dakota, but no seeding has yet been done. 
Much planting of spring oats was consummated, and this work is about 
finished in some sections, with the crop coming up to good stands locally. 
Spring seeding was retarded by wet soil in the far Northwest. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


North Carolina.—Raleigh: Cool at beginning of week, with frost caus- 
ing little damage, as vegetation backward; warmer Thursday to Monday, 
with some light showers. Peach buds swelling and some beginning to 
bloom in east and south. General preparations for planting well advanced, 
— —- backward. Planting beans and other truck in southeast. Wheat 
mproving. 

outh Carolina.—Columbia: Scattered rains; week mostly warm, with 
abundant sunshine: vegetation quickened rapidly past four days. Winter 
cereals and truck made good growth and peaches, pears, and plums 
blooming freely. Asparagus crop backward, but generally good. Plow- 
ing progressing satisfactorily. Corn and truck planting on Coastal Plain. 

Georgia.—Atlanta: Frost at beginning of the week caused no damage 
and subsequent warmth was favorable, with vegetation beginning to ad- 
vance more rapidly. Several days were favorable for plowing and plant- 
ing, but work was again interrupted, especially in south, by rains at close. 
Yotton planting begun in several southern counties and planting corn 
is extending slowly northward to central division, with early corn coming 
up. Cereals, potatoes, trucks, pastures, and melons are making better 
growth. Blooming of peach and pear trees slowing and becoming general. 

Florida.—Jacksonville: Soil in good condition, except locally too wet in 
west and too dry in south. Work advanced; planting corn continued in 
west and finished in some districts of north; fair stand in central. Oats 
fair. Setting tobacco active. Melons fair, but stand irregular. Some 
local fruit damage Thursday. Berry shipments moderate; shipping po- 
tatoes and beans from south and celery, lettuce, and cabbage from cen- 
tral and north. Citrus bloom heavy: groves much improved. 

Alabama.—Montgomery: Unseasonably cool first two days, but tem- 
peratures mostly considerably above normal remainder of week; showers 
quite general and locally heavy latter part. Preparation of corn land 
progressed rather slowly as soil continues too wet in most sections: some 
planting accomplished in south and central. Oats making fair to good 
progress. Planting potatoes and bedding sweets quite general. Pastures 
and truck crops late, but improving. Fruit progressing well; peaches 
blooming in all sections. 

Mississippi.—Vicksburg: Generally light to moderate precipitation in 
north and central; heavy in extreme south. Unseasonably cool early in 
week, but no damaging cold. Mostly good progress in seasonable farm 
work in north and central, but soil mostly too wet in south. Progress 
of gardens, pastures, and truck mostly good. 

uisiana.—New Orleans: First half excellent for farm work and much 
accomplished. Corn planting continued and some up, but making slow 
progress. A smal! amount of cotton planted in south-central section and 
much land ready for cotton elsewhere. Condition of cane excellent foi 
season. Tender truck —y damaged in north by frosts of previous 
week; otherwise doing well. Strawberries ripening slowly. 

Tezas.—Houston: Week warm, with highest March maxima of record 
in eastern haif. Rainfall light, but generally favorable for wheat, oats, 
barley, truck, and pastures, although more moisture needed in most sec- 
tions. especially in west and southwest. Corn and cotton recovering from 
effect of last week’s frost and condition now fair to good, but still show 
frost effect by making slow growth in southwest. Corn planting about 
completed in eastern half, with much up to good stand: cotton planting 
general in south-central section with scattered plantings in northeast. 
Fruit promising. 

Oklahoma.—Oklahoma City: Week warm and dry; closed with near- 
freezing temperatures in northern portion, but no frost damage. Favor- 
able for plowing, planting, andgrowth of crops. Progress of wheat satis- 
factory; no serious insect infestation, and condition of crop averages fairly 
good. Corn planting well advanced in south and under way in central 
portion. Oats good to excellent stand and condition. Commercial potato 
crop coming up to generally good stand. Pastures and meadows made 
good growth. Fruits blooming and uninjured. 

Arkansas .—Little Rock: Temperatures averaged above normal: cool 
wave at close of week, with freezing in northwestern counties: light rain- 
fall. Weather favorable for all farm work and much plowing done. Oats 
and potatoes coming up to good stands. Corn planting progressing and 
small amount of cotton planted in south. Strawberries blooming. All 
work well advanced. 

Tenessee.—Nashville: Remaining fields of wheat, oats, rye, and barley 
improved somewhat, but none are in favorable condition; wheat crop ex- 
pected to partially overcome ill effects of past severe weather. Spring oats 
at good stand. Sowing clover not well under way until last of week. 

Kentucky.—Louisville: Began and ended cold, but high temperatures 
ast five days stimulated growth; light precipitation. Peach buds show- 
ing color. Good progress in plowing and preparation of early gardens; 
soil working well. Condition of winter wheat generally poor; thin on 
ground and plants weak; much will be plowed up. Tobacco plant beds 
all sown. 





THE DRY GOODS MARKET 
New York, Friday Night, March 30 1928. 





As Easter approaches, scattered reports of improving re- 
tail trade have encouraged a better feeling in most sec- 
Probably this has been more 


tions of the textile markets. 





“and heavies at 9.50c. 


noticeable in the cotton goods section where a steadier raw 
market found reflection in more stable prices for the fin- 
ished product. Inquiries have been increasing, with re- 
peat orders more numerous. Printed wash goods con- 
tinued to hold the center of interest, but it is noted that 
the demand for staples is steadily expanding. The latter 
is considered one of the more encouraging features, as these 
cloths had previously been laggards. An announcement 
made during the earlier part of the week in the floor cov- 
ering division wherein the Alexander Smith & Sons Carpet 
Company confirmed recent rumors concerning the rug and 
carpet auction has elicited considerable interest throughout 
the industry. The sale is scheduled to begin Monday, 
April 9, and on succeeding days until total offerings are 
disposed of. Tapestries, velvets, axminsters, rugs and car- 
petings will probably be included, but the total amount to 
be offered has not been decided upon as yet. The an- 
nouncement concerning the auction has stimulated consid- 
erable interest, as buyers from all over the United States 
and Canada are scheduled to arrive in the local market to 
attend the sale. In past years similar distributions have 
served to provide merchants with a good idea of the prob- 
able purchasing power and sales possibilities over the next 
six months. In the meantime, active preparations are going 
on, and factors believe that prospects for success of the 
auction are very bright owing to the small stocks carried 
in most quarters. It is generally well agreed that the of- 
ferings will be quickly absorbed at prices averaging about 
5% above those established at the previous auction in De- 
cember. 

DOMESTIC COTTON GOODS.—With business develop- 
ing on a better scale, sentiment among merchants in the mar- 
kets for domestic cotton goods is inclined to be more opti- 
mistic. The current demand is still featured by small lots, 
but repeat orders are becoming more numerous and although 
the situation is still far from normal, a better volume of 
yardage is being sold than during recent weeks. This 
broadening movement is noted in various staples, wash 
goods, flannels and many of the colored yarns and special 
coarse yarn constructions. However, the demand for wash 
goods still overshadows the distribution of other cloths, and 
factors estimate that total sales for the first quarter of the 
year will be considerably ahead of those for the corre- 
sponding period last year. The wide variety of colorings 
and advance stylings have succeeded in maintaining in- 
terest. On the other hand, perhaps more significance is 
attached to the improvement noticeable in staples and do- 
mestics. Fabrics best in demand include denims, outing and 
canton flannels, tickings, ginghams, chambrays, hickories 
and other similar cloths. Concerning ginghams, the ap- 
proach of ‘Gingham Week’ scheduled from April 14th to 
21st is said to be a stimulating factor. Merchants report 
stocks as steadily decreasing and, as a result, production 
schedules in a number of instances are being extended. 
Manufacturers of denims are making steady progress with 
sales for April/June shipment. A new price basis was an- 
nounced for sheetings and pillow cases for April/June deliv- 
eries which were virtually unchanged in values. It is 
claimed that recent overproduction is being rapidly cor- 
rected and that the statistical position of the trade is stead- 
ily improving. Print cloths 28-inch 64 x 64’s construction 
are being quoted at 6c., and 27-inch 64 x 60’s at 54e. 
Gray goods in the 39-inch 68 x 72’s construction are quoted 
at 8%c., and 39-inch 80 x 80’s at 10%ce. 

WOOLEN GOODS.—Owing to a relatively poor start for 
the Spring season in retail channels which is attributed to 
uncertain weather, markets for woolens and worsteds are 
comparatively quiet with only spasmotic business trans- 
acted from day to day. This waiting tendency is noted in 
both the men’s and women’s wear divisions as manufac- 
turers are not disposing of merchandise in the quantities 
they had hoped. However, only limited stocks are being 
carried, and factors believe that with the advent of more 
Easter-like weather retailers will become busy, which in 
turn will stimulate other sections of the trade. Already 
more interest is being shown in coatings and topcoatings 
than in suitings and dresses. Just at present, manufacturers 
are centering their interest in the Spring lines, more or 
less neglecting the recent openings of Fall wear lines, Nevy- 
ertheless, producers view the future of the new goods opti- 
mistically. 

FOREIGN DRY GOODS.—With a slightly better inquiry 
for some items and continued dullness in others, linen mar- 
kets are characterized as spotty. Interest still centers in 
dress linens and handkerchiefs, but even this is limited 
and chiefly confined to small orders covering immediate 
needs. Regarding handkerchiefs, it is believed that despite 
the recent improvement in inquiries, present conditions 
indicate that distribution will not equal early expectations, 
Elsewhere business is considered quite poor. Prices are re- 
garded as steady to firm in the absence of stable busi- 
ness. Foreign markets are reported as firmer with busi- 
ness showing fair improvement. Burlaps are easier owing 
to increased shipments. Light weights are quoted at 7.60c. 
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Colombia (Republic of) .—$35,000,000 Loan Successfully 
Floated.—A syndicate composed of Hallgarten Co.; 
Kissel, Kinnicutt & Co.; Halsey, Stuart & Co.; Lehman 
Bros.; Cassatt & Co.; William R. Compton Co.; the Northern 
Trust Co.; E. H. Rollins & Sons; the Equitable Trust Co.; 
Graham, Parsons & Co.; Illinois Merchants Trust Co., and 
Ames, Emerich & Co., successfully floated on March 26 a 
$35,000,000 6% Republie of Colombia external loan at 95 
and int., to yield over 6.35% to maturity. Dated April 1 
1928. Coupon bonds in denom. of $1,000 and $500 regis- 
terable as to principal only. Due Oct. 1 1961. Prin. and 
int. payable in N. Y. City at the office of either of the 
fiscal agents, Hallgarten & Co. and Kissel, Kinnicutt & 
Co., in United States gold coin of the present standard of 
weight and fineness, or, at the option of the holder, in 
London at the head office of Westminster Bank, Ltd., 
sub-fiscal agents, in sterling at the exchange rate of 34.8665 
to the pound, without deduction for any Colombian taxes, 
present or future. Red. on any int. date at face amount 
on not less than 20 days’ notice. According to the official 
offering circular: 





A cumulative sinking fund of 1% per annum is provided for, to operate 
semi-annually through purchase of bonds at or below face amount, or if 
not so obtainable then by call of bonds by lot at face amount. The 


Republic reserves the right to increase the amount of any sinking fund 
payment, and to tender bonds in lieu of cash. 


Further information regarding this loan may be found 
in our “Department of Current Events and Discussions” 
on a preceding page. 

New York State.—ZIJnvestment Powers of Life Insurance 
Companies Increased.—The Legislature which ended on 
March 22 amended the law regulating the investments of 
life insurance companies, so as to allow these companies 
to invest in or loan on bonds, debentures, notes, preferred 
or guaranteed stocks of any solvent institution where earnings 
applicable to dividends equal at least 4% of the par value 
for five years preceding. We give below the text of the 
bill, showing the new matter in italics, and enclosing in 
brackets the old law to be omitted: 


Section 1. Section one hundred of chapter thirty-three of the laws of 
nineteen hundred and nine, entitled ‘‘An Act in relation to insurance cor- 
porations, constituting chapter twenty-eight of the consolidated laws,” 
as last amended by chapter five hundred and eighty-two of the laws of 
ninteteen hundred and twenty-six, is hereby amended to read as follows: 

Sec. 100. Investments. No domestic life insurance corporation, whether 
incorporated by special Act or under a general law, shail invest in or loan 
upon any shares of stock of any corporation, other than a municipal cor- 
= nor, excepting Government, State or municipal securities, shal] 
t invest in, or loan upon any bonds or obligations which shall not be 
secured by adequate collateral security or where [more] Jess than [one- 
third] two-thirds of the total value of the required [collateral] security 
therefor shall consist of [shares of stock] collateral other than stock: Pro- 
vided, however, that any such company may also invest in or loan on the bonds, 
debentures, notes or other evidences of indebtedness or the preferred or guaranteed 
stocks of any solvent institution incorporated under the laws of the United 
States or of any Slate thereof, where any such institution, or, in the case of 
guaranteed stocks, the aoorteiotar yp. Se conieguined during each of the five years 
next preceding such investment, shall ve earned a sum applicable to divi- 
dends, equal, at least, to four per centum upon the par value (or, in the case 
of stock having no par value, then upon the value upon which such stock was 
issued) if all its capital stock outstanding in each of such five years. and, 
provided, further that no such life insurance company shall invest in or loan 
on any such preferred stock in excess of ten per centum of the total issued and 
outstanding preferred stock of such institution, nor more than two per centum 
of the assets of such life insurance corporation. Every such corporation 
which on the first day of June, nineteen hundred and six, owned any shares 
of stock, other than shares of stock of the kind described immediately above 
and, other than public stocks of municipal corporations, whenever the 
same were aoqeres. or any bonds or obligations of the kinds above [de- 
scribed] prohibited where said bonds or obligations were acquired after the 
first day of March, nineteen hundred and six, shall dispose of said shares 
of stock and of said bonds and obligations within twenty years from the 
thirty-first day of December, nineteen hundred and six, or before the 
expiration of such further period or periods of time as may be fixed in 
writing for that purpose by the Superintendent of Insurance, and in each 
year prior to the expiration of said twenty years shall make such reductions 
of its holdings of said securities as may be approved by the Superintendent 
of Insurance. No investment or loan shall be made by any such life 
insurance corporation unless the same shall first have been authorized 
by the board of directors or by a committee thereof charged with the duty 
of supervising such investment or loan. No such corporation shall sub- 
scribe to or participate in any underwriting of the purchase or sale of 
securities or property, or enter into any transaction for such purchase 
or sale on account of said corporation jointly with any other person, firm 
or corporation; nor shall any such corporation enter into any agreement to 
withhold from sale any of its property, but the disposition of its property 
shall be at all times within the control of its board of directors. Any 
such corporation, in addition to other investments allowed by law, may 
invest any of its funds in any duly authorized bonds or evidences of debt 
of any Government in which such corporation is transacting business, 
or of any State, or of any city, county, town, village, school district, 
municipality or other civil division of any State, or in any bank and bankers’ 
acceptances and other bills of exchange of the kind and maturities made 
eligible by law for purchase in the open market by Federal eeserve banks. 
Any such corporation not authorized to do business in a foreign country 
but having outstanding policies in favor of residents of such foreign country 
payable in the currency of such country may invest in the public stocks 
or bonds of such country or of any political sub-division thereof to an 
amount not to exceed the amount of the reserve on such policies. A 
domestic life insurance corporation may also loan upon the security of 
improved unincumbered real property in any State worth fifty per centum 
more than the amount loaned thereon, but real property shall not be 
deemed to be encumbered within the meaning of this section, by reason 
of the existence of instruments reserving mineral, oil or timber rights, 
rights of way, sewer rights, rights in walls, nor by reason of building re- 
strictions, or other restrictive convenants, nor when such real property 
is subject to lease under which rents or profits are reserved to the owner, 
provided that the security for such loan is a first lien upon such real property 
and that there is no condition or right of re-entry or forfeiture, under 
which such lien can be cut off, subordinated or otherwise disturbed. Pro- 
vided, however, that nothing in this section contained shall be construed 
as prohibiting a life insurance company from entering into an agreement 
for the purpose of protecting the interests of the company in securities 
lawfully held by it, or for the purpose of reorganization of a corporation 
which issued securities so held, and from depositing such securities with 
a committee or depositories appointed under such agreement; but such 
agreement and deposit of securities thereunder must first be approved in 
writing by the Superintendent of Insurance with a statement of his reason 
for such approval. Nor shall this section be construed as preventing 


such company from accepting corporate stock or bonds or other securities, 
which may be distributed pursuant to any such agreement approved as 
aforesaid or to any plan of reorganization approved in writing by the 


Superintendent of Insurance with a statement of his reason for such 
approval. But if any securities so received shall consist in whole or in 
part of stock in any corporation or of bonds or obligations which shall 
not be secured by adequate collateral security or where [more] /ess than 
{one-third] two-thirds of the total value of the required collateral security 
| therefor shall consist of [shares of stock] collateral other than stock, then 
| any stock and any such bonds or obligation so received shall be disposed 
of within five years from the time of their acquisition or before the expiration 
of such further period or periods of time as may be fixed in writing for that 
purpose by the Superintendent of Insurance. 
Sec. 2. This Act shall take effect immediately. 


Investment in Trust Funds in Savings and Loan Shares 
Permitted by New Law.—Trustees, executors and admin- 
istrators holding funds for investment may, under the terms 
of a law enacted at the recent legislative session, invest 
the funds in shares of savings and loan associations having 
an accumulated capital of $100,000, provided that no more 
than $10,000 may be invested in any one association. The 
text of the law is given below, with new matter in italics 
and old matter to be eliminated in brackets: 


Section 1. Section twenty-one of chapter forty-five of the laws of 
nineteen hundred and nine, entitled ‘‘An Act relating to personal property, 
constituting chapter forty-one of the consolidated laws,’’ as last amended 
by chapter three hundred and seven of the laws of nineteen hundred and 
twenty-six, is hereby amended to read as follows: 

Sec. 21. Investment of trust funds. A trustee or other person holding 
trust funds for investmet may invest the same in the same kind of securities 
as those in which savings banks of this State are by law authorized to 
invest the money deposited therein, and the income derived therefrom. 
and in the shares of a savings and loan association having an accumulated 
capital of one hundred thuosand dollars or more, organized under the laws 
of this State, provided, however, that no such investment of the funds of any 
one estate or trust in any one association shall exceed ten thousand dollars, 
and in bonds and mortgages on unincembered real property in this State 
worth fifty per centum more than the amount loaned thereon, and in 
shares or parts of such bonds and mortgages, provided that any share 
or part of such bond and mortgage so held shall not be subordinate to 
any oter shares thereof and shall not be subject to any prior interest therin, 
and provided further that bonds and mortgages in parts of which any 
trustee may invest trust funds together with any guaranties of payment, 
insurance policies and other instruments and evidences of title relating 
thereto shall be held for the benefit of such trustee and of any other persons 
interested in such bonds and mortgages by a trust company, a bank author- 
ized to conduct a trust department or title guaranty corporation organized 
under the laws of this State or a national bank located in this State and 
duly authorized to act as a trustee therein and that a certificate setting 
forth that such corporation holds such instruments for the benefit of such 
trustee and of any other persons who may be interested in such bonds and 
mortgages among whom the corporation holding such instruments may 
be included, be executed by such trust company or title insurance corpora- 
tion and delivered to each eprson who becomes interested in such bond 
and mortgage. Every corporation issuing any such certificate shall keep 
a record in proper books of account of all certificates ed pursuant to 
the foregoing provisions. A trustee or other person holding trust funds 
may require such personal bonds or guaranties of payment to accomapny 
investments as may seem prudent, and all premiums paid on such, guar- 
anties may be charged to or paid out of income, providing that such charge 
of payment be not more than at the rate of one-half of one per centum 
per annum on the par value of such investments. But no trustee shall 
purchase securities hereunder from himself. [Whenever any trust funds 
are invested in the shares of a savings and loan association, organized 
under the laws of this State, at the time said funds shall come into possession 
of any trustee or other person, entitled to hold the same, the investment 
of such funds in the shares of such savings and loan association may be 
continued, provided, however, the total amount of trust funds invested 
in the shares of such savngs and loan association shall not exceed the amount 
of its guaranty fund.J 

Sec. 2. Section one hundred and eleven of chapter eighteen of the 
laws of nineteen hundred and nine, entitled ‘‘An Act relating to estates 
of deceased persons, constituting chapter thirteen of the consolidated laws,”’ 
as last amended by chapter three hundred and seven of the laws of nineteen 
hundred and twenty-six, is hereby amended to read as follows: 

Sec. 1. Investment of trust funds. An executor, administrator, 
trustee or other person holding trust funds for investment may invest 
the same in the same kind of securities as those in which savings banks 
of this State are by law authorized to invest the money deposited therein, 
and the income derived therefrom, and in the shares = a savings and loan 
association having an accumulated capital of one hundred thousand dollars 
or more, organized under the laws of this State, provided, however, that no 
such investment of the funds of any one estate or trust in any one association 
Shall exceed ten thousand dollars, and in bonds and mortgages or unin- 
cumbered real property in this State worth fifty per centum more than 
the amount loaned thereon, and in shares or parts of such bonds and 
mortgages, provided that any share or part of such bond and mortgage 
so held shall not be subordinate to any other shares thereof and shall not 
be subject to any prior interest therein, and provided further that bonds 
and mortgages in parts of which any fiduciary may invest trust funds 
together with any guaranties of payment, insurance policies and other 
instruments and evidences of title relating thereto shall be held for the 
benefit of such fiduciary and of any other persons interested in such bonds 
or mortgages by a trust company, a bank authorized to conduct a trust 
department or title guaranty corporation organized under the laws of 
this State, or a national bank located in this State and duly authorized 
to act as a trustee therein, ad that a certificate setting forth that such 
such corporation holds such instruments for the benefit of such fiduciary 
and of any other persons who may be interested in such bond and mortgage 
among whom the corporation holding such instruments may be included, 
be executed by such corporation and delivered to each person who becomes 
interested in such bond and mortgage. Every corporation issuing any 
such certificate shall keep a record in proper books of account of all cer- 
tificates issued pursuant to the foregoing provisions. An executor, admin- 
istrator, trustee or other person holding trust funds may require such 
personal bonds or guaranties or payment to accompany investments as 
may seem prudent, and all premiums paid on such guaranties may be 
charged to or paid out of income, providing that such charge or payment 
be not more than at the rate of one-half of one per centum per annum on 
the par value of such investments. But no trustee shall purchase securities 
hereunder from himself. [Whenever any trust funds are invested in the 
shares of a savings and loan association, organized under the laws of this 
State, at the time said funds shall come into the possession of any executor, 
administrator, trustee or other person, entitled to hold the same, the 
investment of such funds in the shares of such savings and loan association 
may be continued, provided, however, the total amount of trust funds 
invested in the shares of such savings and loan association shall not exceed 
the amount of its guaranty fund.] 

Sec. 3. This Act shall take effect immediately. 


BOND PROPOSALS AND NEGOTIATIONS. 


ALAMO HEIGHTS INDEPENDENT SCHOOL DISTRICT (P. O. 
Alamo Heights), Tex.—BOND SALE.—The $300,000 issue of 44% 
school bonds offered for sale on Mar. 26—V. 126, p. 1866—was awarded 
jointly to the Central Trust Co. of San Antonio and the Harris Trust & 
Savings Bank of Chicago for a premium of $5,809, equal to 101.736, a 
basis of about 4.36%. Dated Mar. 15 1928 and due on Mar. 15, as follows: 
$7,000 from 1929 to 1948 and $8,000 from 1949 to 1968, all incl. 


AMSTERDAM, Montgomery County, N. Y.—BOND SALE.—The 
Manufacturers & Traders—Peoples Trust Co. of Buffalo, was awarded 
on Mar. 22, an issue of $30,536.40 414 % deficiency bonds at 100.623, a 
basis of about 4.03%. The bonds mature Mar. 15 as follows: $5,536.40, 
1929; and $5,000, 1930 to 1934 incl. Other bidders were: 





Bidder— Rate Bid. 
SI ag es cc ceil 100.60 
ee SY a Serr eee 100.48 
ey IE RS 2 oS a one denon ene 100.43 


ANADARKO, Caddo County, Okla.—BOND SALE.—Two issues of 
5% bonds, aggregating $35,000 have been purchased by the First State 
Bank of Anadarko for a premium of $115, equal to 100.328. The issues 
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are as follows: 
bonds. 


ANN ARBOR, Washtenaw County, Mich.—BOND ELECTION.— 
The following bond issue aggregating $2,544,000 which were all defeated 
at the election held on Mar. 5, will be resubmitted for approval at the 
general election on April 2: 
$500,000 sewerage disposal bonds. 

490,000 intercepting trunk sewer bonds. 
475,000 Harrison St. bridge bonds. 
328,000 storm sewer bonds. 

235,000 storm water sewer bonds. 

516,000 water main bonds. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio—BOND OFFER- 
ING.—Sealed bids will be received by W. W. Howes, Clerk Board of 
County Commissioners, until 10:30 A.M. (eastern standard time) April 
16, for the purchase of an issue of $175,000 5% ‘‘Home Improvement” 
bonds. Dated April 15 1928. Denom. $1,000. Due as follows: $9,000, 
Oct. 1 1928; $9,000, April and Oct. 1 1929 and 1930; $10,000, April and 
Oct. 1 1931 to 1936 incl.; and $10,000, April 1 1937. A certified check 
payable to the order of the County Commissioners, for $3,000 is required. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOND OFFER- 
ING.—Sealed bids will be received by W. W. Howes, Clerk Board of 
County Commissioners, until 10:30 a. m. April 16, for the purchase of the 
following issues of 5% bonds, aggregating $259,955: 
$101,200 road improvement bonds. Denoms. $1,000 one bond for $200. 

Due as follows: $5,200 Oct. 1 1928; $5,000 April and Oct. 1 1929 
to 1931, incl.; $6,000 April and Oct. 1 1932 to 1936, incl.; and 
$6,000 April 1 1937. os 
74,780 road improvement bonds. Denom. $1,000 one bond for $780. 
Due as follows: $4,780 Oct. 1 1928; $4,000 April and Oct. 1 1929 
ry aeee. ee: $4,000 April and $5,000 Oct. 1 1936; and $5,000 
Apri Of. 

48,000 road improvement bonds. Denom. $1,000. Due as follows: 
$2,000 Oct. 1 1928: $2,000 April and Oct. 1 1929 and 1930; $2,000 
April and $3,000 Oct. 1 1931; $3,000 April and Oct. 1 1932 to 
1936, incl.; and $3,000 April 1 1937. 

35,975 road improvement bonds. Denom. $1,000 one bond for $975. 
Due as follows: $1,975 Oct. 1 1928; $2,000 April and Oct. 1 
1929 to 1936, incl.; and $2,000 April 1 1937. 

Dated May 10 1928. Certified checks, aggregating $6,000 payable to 
the order of the Board of County Commissioners must accompany each bid. 


ATASCOSA COUNTY ROAD DISTRICT No. 3A (P. O. Jourdan- 
ton), Tex.—BOND SALE.—An issue of $165,000 544% road obnds has 
recently been purchased by H. D. Crosby & Co. of San Antonio. Denom. 
$1,000: Dated Apr. 1 1928. Due as follows: $2,000, 1930 to 1932; $3,000 
1933 to 1936; $4,000, 1937 to 1941; $5,000, 1942 to 1944; $6,000, 1945 to 
1947; $7,000, 1948 to 1950; $8,000, 1951 to 1953; $9,000, 1954 and 1955; 
$10,000, 1956 and 1957 and $11,000 in 1958. Int. payable semi-annually. 


AUGUSTA, Bracken County, Ky.—BOND SALE.—Of the $30,000 
issue of 5% water works bonds offered for sale on Mar. 9—V. 126, p. 1549— 
a $20,000 block was purchased by Taylor, Wilson & Co. of Cincinnati for a 
premium of $1,180, equal to 105.90. Denom. $500. Dated Dec. 15 1927, 


BEAUMONT, Jefferson County, Tex.—BOND ELECTION.—April 7 
has been selected as the day for a special election to pass upon the proposi- 
tion of issuing $1,500,000 in bonds for school purposes. It is stated that a 
new high school costing $90,000, including an athletic stadium, an ad- 
ditional negro ward school building, additions to various other buildings, 
and general improvements are needed, according to the survey. The 
school bond issue will be presented in two items, one naming the amount 
necessary for high school and another for $600,000 for the other building 
projects. 


BENTON COUNTY (P. O. Fowler), Ind.—BOND SALE.—The $9,480 
414% highway improvement bonds offered on Mar. 26—V. 126, p. 1700— 
were awarded to the Union Trust Co. of Indianapolis, at a premium of 
$319, equal to 103.328. The bonds are dated Mar. 15 1928 and are payable 
at the County Treasurer's office. Other bids were as follows: 


$25,000 waterworks bonds and $10,000 sewer extension | 





Bidder— Premium 
Te Ss A hak owen s + bd ae ad neha eo eae $319 
a I I io asad nck ek i won an sn bc ks ob cm pe ce em 
Ck. aaa ee 308 
ee I I I sac Scania canna aslo on on SeasSoee 3 peter mee estes de me 296 
Be a ae ne ee ee een ene 259 
ee Se ae SO. 5 an cancels eee aie al 318 


BENTON COUNTY (P. O. Fowler), Ind.—BOND SALE.—The 
$23,240 414% George R. French et al Grove Township highway bonds 
offered on Mar. 26—-V. 126, p. 1866—-were awarded to the Fletcher Savings 
& Trust Co. of Indianapolis, at a premium of $827.80, equalto 103.56. The 
bonds are dated Mar. 15 1928. 


BERWYN SCHOOL DISTRICT NO. 98, Cook County, Ill.—BOND 
SALE.—The Harris Trust & Savings Bank of Chicago was recently awarded 
an issue of $161,000 5% coupon, registerable as to principal, school build- 
ing bonds. Dated Feb. 1 1928. Denom. $1,000. ue Feb. 1 as fol- 
lows: $1,000, 1932; $10,000, 1934; $10,000, 1937 to 1944 incl.; $15,000, 
1945 and 1946: and $20,000, 1947 and 1948. Prin. and int. payable (F. & 
A.) at the Illinois Merchants Trust Co., Chicago. The bonds are being 
— for investment, priced to yield from 4 to 4.05% according to ma- 
turities. 

Financial Statement. 
(As Officially Reported.) 


Assessed valuation for taxation (1927) -..........-..-------.- $6,495,923 
Total debt (this issue included) --.-...........-...----- et oxal 328,100 
pS SS ee ee ee oe $4,000 
Pe en oe eg cane eben sae tka e een ade eese 324,100 
Population, estimated 15,000. 
BERWYN SCHOOL DISTRICT No. 100, Cook County, Ill.— 





BOND SALE—The Harris Trust & Savings Bank of Chicago, was recently 
awarded an issue of $185,000 5% coupon, registerable as to principal, 
school building bonds. Dated Feb. 15 1928. Denom. $1,000, due July 1, 
as follows: $10,000, 1933 to 1939 incl.; $15,000, 1941 to 1955 incl.; and 
$20,000, 1946 and 1947. Prin and In.. (J & J) payable at the Illinois 
Merchants Trust Co., Chicago. The bonds are being offered for invest- 
ment at prices ranging from 104.69 for the 1933 maturity to 112.62 for 
the 1947 maturity, yielding from 4.00 to 4.05%. 
Financial Statement as Officially Reporied 


Assessed vaiuation for taxation (1927) -.........-......-..-.- $9,526,360 
en ee (eee NS INEINIOG) 6 occ ceccnccccmccccoccnntwnnu 460 ,600 
RN I ool saa Dibra ak ds Sa ee i elena dh Chim Se IS Henn $7 ,OCO 

ee os, Be a ah oaks dene cae ae aac 453,600 


Population, estimated 17,000. 


BEVERLY HILLS, Los Angeles County, Calif.—BOND OFFERING. 
—Sealed bids will be received until April 3 by the City Clerk, for the 
purchase of an issue of $120,000 5% semi-annual improvement bonds. 
Due from 1929 to 1967 inclusive. 


BIG HORN COUNTY SCHOOL DISTRICT NO. 15 (P. O. Mander- 
son), Wyo.— BOND SALE.—The $28,000 issue of 44% semi-annual 
school bonds offered for sale on Mar. 17—V. 126, p. 1392—-was awarded 
to Geo. W. Vallery & Co. of Denver] at a price of 100.812, a basis of 
about 4.40%. Due in 25 years and optional after 15 years. 

BILOXI, Harrison County, Miss.—BOND ELECTION.—The au- 
thorized electors will pass upon the proposition of issuing $100,000 in bonds 
at the special election to be held on April 14. The bonds will be sold to 
construct a new school building, a gymnasium and additional playgrounds. 


BIRMINGHAM, Jefferson County, Ala.—BOND OFFERING— 
Sealed bids will be received until noon on Apr. 17, by C. E. Armstrong, 
City Comptroller, for the purchase of a $380,000 issue of 4, 444 or 414%4% 
public improvement bonds. Denom. $1,000. Dated May 1, 1928 and 
due $38,000 yearly from May 1, 1929 to 1938 incl. Prin. and semi-annual 
int. is payable in gold at the Hanover National Bank in New York City. 
Thomson, Wood & Hoffman of New York City will furnish legal approval. 
A certified check for 1% of the bid, payable to the city, is required. 

BOSTON, Suffolk County, Mass.—TEMPORARY LOAN.—The 
Shawmut Corp. of Boston, was awarded on March 29, a $2,000,000 tem- 
porary loan on a 3.54% discount basis plus a premium of $11.00 (interest 
to follow). The loan is dated March 30 1928 and matures on Oct. 3 1928. 


BREWTON, Escambia County, Ala.—BOND SALE—An issue of 





«150,000 534 % school bonds has been purchased by Ward, Sterne & Co. 
of Birming at a price of 100.60. 


BRIDGETON, Cumberland County, N. J.—BOND SALE.—The 
issue of 444% coupon or registered series ‘‘K’’ street paving bonds offered 
on March 28—V. 126, p. 1701—was awarded to Barr Bros. of New York 
and Rufus Waples & Co. of Philadelphia, taking $345,000 bonds ($350,000 
bonds offered) paying $350,140.50, equal to 101.49, a basis of about 4.17%. 
oe 21928. Due as follows: $35,000, 1929 to 1937, incl., and $30,- 


BRISTOL, Sullivan County, Tenn.—BOND OFFERING.—Two issues 
of bonds aggregating $34,500 will be offered for sale at public auction by 
W. K. Carson, City Treasurer, at 8 p. m. on April 3. The issues are 
divided as follows: 
$23,000 6% street impt. bonds. Denom. $1,000. 

1929 to 1935 and $3,000 from 1936 to 1938 all incl. A $1,000 
certified check is required with bid. 

11,500 5% gen. impt. bonds. Denom. $500. Due $500 from 1929 to 
1945 and $1,000 from 1946 to 1948, all incl. A $500 certified 
check must accompany this bid. 

Dated May 1 1928. After auction is over sealed bids will be opened. 
Bids may be for either or both issues. Prin. and int. (M. & N.) payable 
— City Bank of New York or at the First National Bank in 

stol. 


BROOKHAVEN COMMON SCHOOL DISTRICT 
Manorville), Suffolk County, N. Y.—BOND SALE.—The $29,000 4% % 
coupon school bonds offered on Mar. 24—V. 126, p. 1867—were awarded 
to the Long Island State Bank & Trust Co. of Riverhead, at 102.73, a basis 
of about 3.99%. Dated Apr. 1 1928. Due $1,000, Apr. 1 1929 to 1957 

, Other bids were as follows: 

Bidder— Rate Bid. 
Manufacturers & Traders Peoples Trust Co_.................----- 100.07 
a ats i uh on. nah tao as oI 
ee Oe OS MN so, na ahem medekadh uke kddandmbal 04 
TUE SO nod) ebb en ae edabbes nsdn wad nanan doe t anaes nun 100.01 


BROOKLINE, Norfolk County, Mass.—TEMPORARY LOAN.—The 
$300,000 temporary loan offered on Mar. 26—V. 126, p. 1867—was awarded 
to the First National Bank of Boston, on a 3.57% discount basis plus a 
So of $4.00. The loan is dated Mar. 26 1928 and matures on Nov. 


Due $2,000 from 


NO. 21 (P. O- 


_BUCYRUS, Crawford County, Ohio—BOND OFFERING—Sealed 
bids will be received by Constance R. Keller, City Auditor, until 12 M. 
April 17, for the purchase of an issue of $30,792.53 5% special assessment 
street improvement bonds. Dated Jan. 11928. Denom. $1,000; one bond 
for $792.53 Due April 1, as follows: $3,792.53, and $3,000, 1930 to 1938 
inclusive. A certified check payable to the order of the City Treasurer, 
for $250 is required. 


BURBANK, Los Angeles County, Calif.—BONDS VOTED.—At a 
special election held recently the voters authorized the issuance of $765,000 
othe building and improvement purposes by a majority of almost 


_BURLINGTON, Des Moines County, Iowa.—BOND SALE.—A 
$70,000 issue of 4144 % dock bonds has recently been purchased by the Iowa 
State Trust & Savings Bank of Des Moines. 


BURLINGTON, Des Moines County, lowa.—BONDS NOT SOLD.— 
The $9,000 issue of 44% coupon sewer bonds offered on March 27—V. 
ie, oe not sold. A $7,000 block of this issue will be sold on 
pr ‘ 


BURTON TOWNSHIP (P. O. Burton) Shiawassee County, Mich. 
—BIDS REJECTED—AlI\ bids submitted for the $45,000 5% street gravel- 
ing bonds offered on Mar. 19—V. 126, p. 1550—were rejected. 

Bond Sale: The bonds were subsequently awarded at public auction to 
Stranahan, Harris & Oatis, Inc. of Toledo, as 44s, at a premium of $8.00 
equal to 100.017 a basis of about 4.23%. Due Oct. 1, as follows: $4,000, 
1937; $8,000, 1938 to 1941 incl.; and $9,000, 1942. 


CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN.— 
The $250,000 temporary loan offered on March 28—V. 126, p. 1867—was 
awarded to the Shawmut Corp. of Boston, on a 3.57% discount basis. 
The loan is dated March 29 1928, payable on Oct. 29 1928 at the National 
Shawmut Bank of Boston, or at the Chase National Bank, New York City. 

CARBON COUNTY SCHOOL DISTRICT NO. 28 (P. O. Savery) 
Wyo.—BOND OFFERING .—Sealed bids will be received until 1 p. m. on 
May 1, by Elsie Michael, Clerk of the Board of Education for the purchase 
of a $3,000 issue of semi-annual school building bonds. Int. rate not to 
to exceed 5%. Dated May 1 1928. Due in 25 years and optional after 
10 years. Prin. and int. gg at Kountze Bros. in New York City. 
Legal opinion by Pershing, Nye, Tallmadge & Bosworth of Denver will be 
furnished. <A $500 certified check is required. 

CARLISLE, Warren County, lowa—BOND OFFERING—Sealed bids 
will be received by A. C. Seid, Town Clerk, until 10 a. m. on Mar. 31, for 
the purchase of a $27,000 issue of semi-annual water works bonds. Int. 
rate is not to exceed 5%. 

CARROLL COUNTY (P. O. Delphi), Ind.— BOND SALE.—William 
H. Bradshaw, of Delphi, was awarded on March 24, two issues of 44%% 
bonds aggregating $18,800 at a premium of $343.50, equal to 101.827. The 
neaes maxes semi-annually in equal amounts from 1929 to 1938, incl. 

idder— 





remium 
Fletcher American Co____-_- Pe ee $253.00 
Paes BAVIe &. 2) 00. 8k oo oe ww nc ecawee PEN 


eee ret 263.00 
City Securities Corporation. _.._._._.....--.-- : 308.00 

CATSKILL, Greene County, N. Y¥Y.—BONDS REJECTED.—At an 
election held on Mar. 28, the electors rejected a proposal to bond the Village 
an additional $38,000, the proceeds to be used for paving purposes. The 
vote was 216 for to 312 against. 

CEDAR RAPIDS, Linn County, Iowa.—BONDS DEFEATED.— 
At the regular election held on Mar. 26, the voters defeated a proposed 
bond issue of $550,000 for a municipal water works plant by a majority of 
almost 3 to 1 

CENTRAL FALLS, Providence County, R. I.—BOND SALE.— 
Harris, Forbes & Co. of Boston, was awarded on March 28, an issue of 
$379,000 4% coupon high school and grade crossing bonds, at 99.30, a 
basis of about 4.04%. Dated April 1 1928. Due April 1 as follows: $4,000, 
1929 to 1940, incl.; $5,000, 1941 to 1945, incl.; $6,000, 1946; $16,000, 1947 
to 1953, incl.; $12,000, 1954 and 1955; $20,000, 1956 and $12,000, 1957 to 
1968, incl. Prin. and int. payable in gold at the First National Bank, 
Boston. Legality to be approved by Ropes, Gray, Boyden & Perkins of 


Boston. t . 

Financial Statement March 21 1928. 
eee aE Page mee ne $23 ,886,672.00 
Bonded debt—Water bonds_..-.....-------- $198,000.00 

a Ra ee ae eee 1,116,000.00 


ENGL TAONE CR ao cnc emia ieee a ee ee $1,314,000.00 
Floating debt (proceeds of this issue to be applied on pay- 
ee eS rr ee ee 


400,000.00 
* Of this amount $1,284,000 is outside the debt limit. 


CHESTER COUNTY (P. O. Chester), S. C.—BOND SALE.—The is- 
sue of $100,000 444% coupon court house improvement bonds offered for 
sale on March 23—V. 126, p. 1550—was jointly awarded to Braun, Bos- 
worth & Co. of Toledo, and the Detroit Co. of New York, for a premium 
of $1,547, equal to 101.547, a basis of about 4.36%. Denom. $1,000. 
Dated April 15 1928. Due on Jan. 15 as follows: $3,000 from 1930 to 
1934; $4,000, 1935 to 1939; $5,000, 1940 to 1944; $6,000, 1945 to 1947, 
all incl., $7,000 in 1948 and 1949 and $8,000 in 1950. : 

The following is a complete list of the other bids and bidders: 


Bidder— Premium. 
ae GOON Te SAORI va Nass 6h cus cnedsawesnGedeedactedame $1,051.00 
I OD a ac os ea laa mk ie eer een ae ee wind eeate 1,110.89 
Re Ie Ge, 2 eee re ON a bean eh Gea pas <a 57.00 
ieten SORE EOINONR DUNNE. cvacun wd ecaweadaendkanaancsnes 872.50 
I Eat re i i larder Ta RAS ch to cn ln se td ae ge he ne a oo 1,180. 
SN TN RO I i sa nak dnsan nk ms ec cht ec Tame acm ik ab lee ina 915.00 
IE On a ism girth ms ad ie oe ale se agi en 1,401.00 
I eo nn is connec emee ae 1,187.11 
II EE I a ie an was ch ten ae rn me aie a 5 


$95.00 

,350.00 
430.00 

1,273.00 
325.00 


ee eR ee ee ee 1 
i 1 oP EL cn eddnekeedbawh aed ana ei 
peevigest Gavines Bank & Trust Co... cccisceccccce cecccwse 
ge a eee ere ee reer errr ee 
ee ee OR ks da aan meee nase Coe 


$81.00 
IE I AOA US do ie een dws HSETSALE EE AEA EES 1,520.00 
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CHARLESTON, Cherieston iain Ss. c. _NOTES NOT SOLD.-- ~- 
All of the bids offered on March 22—V. 126, p. 1392—for the purchase of 
the $300,000 issue of coupon public works notes were rejected. The notes 
will probably be re-offered in the near future. 


CHICAGO SANITARY DISTRICT, Cook County, Ill.—BOND 
OFFERING.—Sealed bids will be received by Michael Rosenberg, Chair- 
man of the Committee on Finance, until 11 a. m. (standard time) ‘April 2, 
for the purchase of the following issues of 444% coupon bonds aggregating 
$11,000,000: 


$10,000, oe sewer bonds, ge — April 1 1928. Due $500,000 
Oct. 1 1929 t 1 nclusive 
. . Dated Dec. 1 1927. Due $50,000, 


1,000,000 sewer bonds, 52d issue. 
Dec. 1 1928 to 1947, incl. 

Denom. $1,000. Registerable as to principal. Principal and interest 

payable at the office of the Treasurer of the District. A certified check 

payable to the order of the District Clerk, for 3% of the bonds bid for is 





Pequired. Legality approved by Wood & Oakley of Chicago. These are 
the bonds mentioned in V. 126, p. 1867. 
Financial Statement. $4.597,395.603.00 
Equalized Valuation of Property, 1927.--------------- $4,597 ,395, 
Authorined Indebtedness, 6% «. «waccccccccccscccscces 229,869 ,780.00 
Outstanding Bonds, March 15 1928....-..--.---------- "$82, 419,000.00 
BEES GE TIONS IBGE . ooo caw ccensncnnwesesvenas 11,000,000.00 
Total Bonded Debt, including present issues -_-------- $9 3 419,000.00 
Contract liabilities and judgments. .._.....-.--------- 17,123 606.30 





$110,542,606.3 
$119,327,173.70 

CLERMONT, fain County, Fla.—BOND OFFERING.—Sealed bids 
will be received until Apr. 2 by Carl Kindred, City Clerk, for the purchase 
of a $30,000 issue of 6% semi-annual funding bonds. 


CLEVELAND, Bolivar County, Miss.—BOND SALE.—A $15,500 
issue of 5% special street improvement bonds has recently 7 purchased 
at par by A. Tigrett & Co. of Memphis. Dated Dec. 1 1927. Due 
from 1928 to 1937, incl. 

A $14,000 issue of 5% water works system bonds has recently been 
purchased by the the Commerce Securities Co. of Memphis for a a 
of $107.50, equal to 100.76, a basis of about 4.91%. Dated Apr. 1 1928. 
Due from 1929 to 1946, incl. 


CLINCHFIELD MILL SCHOOL DIST. (P. O. Marion), McDowell 
County, N. C.—BOND SALE.—An issue of $100,000 5% coupon school 
building bonds has been ec per by Braun, Bosworth & Co. of Toledo 
at a price of 101.753, a basis of about 4.84%. Denom. $1,000. Dated 
May 1 1927 and due on May 1 as follows: $2,000, from 1928 to 1937; 
, 1938 to 1947, and $5,000, 1948 to 1957, all incl. Prin. and int. 
(M. & N. 1) payable at the Chase National Bank in New York City. (This 
report corrects that given under McDowell Co. Sch. Dists.—V. 126, 
p. 1704.) 


COASTAL ra ed COMMISSION (P. O. Columbia), Comprising 
the Counties of Dillon, Florence, Colleton, Beaufort, Williamsburg 
and Jasper, S. C.—BOND SALE.—The $1,500,000 issue of 434% coupon 
highway bonds. offered for sale on Mar. 27—-V. 126, p. 1701—was jointly 

urchased by Eldredge & Co. of New York and ‘Stranahan, Harris & Oatis, 
Pn ne., of bo hy . remium of $11,910, equal to 100.794, a basis of about 


, Total REE eye ey ee rT ee ee 


4.379 Dated Feb. 1 19: 8 and due on Feb. 1, as follows: 
$166 bio tr from. TOs. to 1928 incl. and $172,000 in 1939. 
The following is a list of other bids received: ; 
Bidder— Premium. 
a ihe i. 5S .d abs awe ese ks eee ne cek hie a $9,285.00 
EE nd codes cwancbeseeneavakawn aan ,189.00 
Weil, Roth & a TIN ss sissy sc ev ican i el nh ts ad i mo 6,777.77 
ee kon beminhel nad eninnaan aud 6,135.00 
EEE TE EEO nT 6,000.00 
a ee ee re 5,098.50 


COLLINSVILLE, Grayson County, Tex.—BOND SALE.—A $30,000 
issue of 6% water system and fire department bonds was recently awarded 

to the Roger H. Evans Co. of Dallas for a premium of $1,055, equal to 
103. 516. (These bonds were voted on Mar. 17 by a count of 128 to 59.) 


MECOLUMBUS, Franklin County, Ohio.—BOND SALE.—The follow- 
ing issues of 44% special assessment bonds aggregating $297,600 offered 
on March 29—V. 126, p. 1701——were awarded to the First National Co. of 
Detroit, at a prer- ium of $3,395, equal to 101.14, a basis of about 3.97%: 
$137,100 lighting ie or bonds. enoms. $1,000, one bond for $1,100. 

Due Mar as follows: $27,000, 1930 to 1932 incl.; $28,000, 


1933; and $28" ne 1934 

137 ,000 2 impt. bonds. Denom. $1,000. Due Mar. 1 as ee 
$13,000, 1930 to 1932 incl.; and $14. we i to 1939 incl. 

23,500 Bue Denoms. $1,0 on bond for $1,500. 


— $4,000, 1930. ‘aed 1931; $5,000, 1932 


sewer bonds. 
ar. 1 as follows: 
d 1933; and $5,500, 1934. 
Dated April 1 1928. 
City Clerk Howard 8S. Wilkins sends us the following list of bids sub- 
mitted for the issues: 


Bidders— Premium on Total. 


Illinois Merchants Trust Co., Chicago- - —- $2,375.00 
A. B. Leach & Co., Inc., C hicago J ae | 2,097.00 
A. G. Becker & Co., Chicago ee ap ee f 
{Item 1— $982.22 
The Estmor Corporation, Chicago- - - - - - - <Item 2— 175.03 2,675.75 
(Item 3— 1,518.50 
(Item 1— 1 as +4 
*Ist National Co. of Detroit, Detroit ----- {Item 2— 3,395.00 
(Item 3— 1 680. 00 
Duties & Oo... Mew Yom. . 2... cccncsnns 2, az - 81 
Eldredge & Co., New York._....-.------ 6.76 
Hill, Joiner & Co., Inc., Chicago......-- | 2, 338. 50 
Central Trust Co. of Illinois, Chicago ---_f 
The Northern Trust Co., Chicago. ____-_-- 2,618.00 
(Item 1— 905.00 
The Title Guar. & Trust Co., Cincinnati__/Item 2— 155.00 2,937.00 
Lehman Brothers, New York____-------- (Item 3— 1,877.00 
Otis & Co., ec Sain 1,906.00 
Detroit Trust Co., Detroit.............- 3,033.00 
* Successful bidder. 
: CONCORD, Merrimack County, N. H.—TEMPORARY LOAN.— 


, a $100,000 tem- 
The loan 


N. Bond & Co. of Boston, was awarded on March 22 
porary loan on a 3.73% discount basis plus a premium of $3.00. 
matures on Dec. 4 1928. Other bids were as follows: 

Bidder 
Old Colony Corp. (plus $1.75) 
Shawmut Corp. of Boston_ -_ - 


CONEJOS COUNTY SCHOOL DISTRICT NO. 28 (P. O. Conejos), 
Colo.— PRE-ELECTION SALE.—A $15,000 issue of 414% school bonds 
has been purchased by Donald F. Brown & Co. of Denver subject to an 
election to be held in April. Due serially from 1934 to 1948. 


CONNEAUT, Ashtabula County, Ohio.—BOND SALE.—Seasongood 
& Mayer of Cincinnati, were recently awarded an issue of $33,174 514% 
city’s portion, street improvement bonds. Dated April 1 1927. Due 
serially from 1928 to 1936, incl. Legality approved by Peck, Shaffer & 
Williams of Cincinnati. 


COVE SCHOOL DISTRICT, Shasta County, Calif.—BOND OFFER- 
ING.—Sealed bids will be received until April 3 by the District Clerk for 
the purchase of a $2,500 issue of 6°% school bonds. Due from 1929 to 
1935 inclusive. 


COVENTRY TOWNSHIP (P. O. Akron R. No. 5), L-enesster 
County, Pa.—BOND OFFERING.—Sealed bids ‘winl “be received by F. H. 
Wagoner, Township Clerk, until 12 m. (eastern standard time) Apr. 7, 
for the oo of an issue of $20,000 5% &% fire protection bonds. Dated 
Apr. 1928. Denom. $1,000. Due $2,000, Oct. 1 1929 to 1938 incl. 
A certified check payable to the order of the township for 5% of the bonds 
offered is required. 


CRESSKILL SCHOOL DISTRICT, Bergen County, N. J.—BIDS 
REJECTED .—All bids submitted for the $242,000 414 % coupon or regis- 
tered school bonds offered on Mar. 26—V. 126, p. 1867—were rejected. 
The bonds are dated Mar. 1 1928 and mature Mar. 1 as follows: $5,000, 
1930 to 1939 incl.; $6,000, 1940 to 1950 incl.; and $7,000, 1951 to 1968 incl. 


cenieneend ho 
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CUMBERLAND TOWNSHIP (P. O. aA Green County, 
Pa.—BOND SALE.—The $200,000 414% series of 1928, coupon or r 
tered me th Fas and byndies bonds offered on Mar. 24—V. 126, p. 1551- 
were awarded t Leach & Co. of Philadelphia, at a —— of 
ey 665.80 equal ‘to vos. 332, a nome of about 3.97% Date nF 

. 1 as follows: $7,000, 9: $8,000, 1930: $9.000, 1931 
1932: $i, 600 1933 and 1934, Sis. 500" 193 ‘ ’ 
$15,000, 1938; $16,000, 1939; $17,000, i9i0: $18,000. 1941: : $19,000; 
and $20,000, 1943. 


CUYAHOGA COUNTY (P. O. ep grt Ohio. oe — 
POSTPONED.—tThe sale of the five issues of 414% % coupon special 
ment and county's — impteversent bonds, gregating $187, 873 
scheduled to take place Apr. 4—V. 126, p. 1868—has been poned 
indefinitely. ‘The bonds are dated Oct. 1 1527 and mature ally from 
1929 to 1937 inclusive. 


DALHART, Dallam County, Tex.—BOND SALE.—A $30,000 issue 
of 54%. coupon street improvement bonds has been = urchased at par by 
the 0. 8. Bond Co. of Amarillo. Denom. $1,000. ated a 1 1928. 
Due from 1928 to 1967 incl. Int. payable on Mar. and Sept. 1 


DALLAS, Dallas County, Tex.—-BONDS NOT SOLD.—The ten issues 
of 4144 °% coupon bonds, aggregating $5,225,000 which were scheduled for 
sale on March 26—V. 126, p. 1868—and then deferred until March 28, 
have not been sold as all bids submitted for the issues were rejected. The 
rejection of the bids, it is stated, is due to the fact that Dallas bond houses 
have brought suit for performance of contract alleged to have been made 
on the bonds. It is said that the greater part of the bonds will probably 
be re-advertised for sale about April 16. The following is a detailed list 
ps oe - received and the bidders as published in the ‘‘Herald-Tribune”’ 
of March 29: 














414° Bonds. 

Interest Per 

Group— Premium. Cost. Cent. 
ee er ee em 4.135 101.44 
OS ee eee rere 69,060 4.145 101.322 
eee ee eee 65,312 4.15 101.25 
IE EG. ENS 62,700 4.16 101.20 
ES clos ow sin sich gen ken add 62, 4.16 101.11 
ts | ee ee ee ee 53,500 4.17 101.02 
MEO + nouknédsechadterburceh eee ana 40,500 4.19 100.78 

41% Bonds. 

Interest Per 

Cost. Cent. 

DL ., ctdbsdn ch awennaaS hone eee eee (Discount) 4.10 98.80 

Split -Rate Bids. 
. Int. 
Combination. Premium. Cost. 
RAMOS . cea cnncrcnctnesceninen cel £568; tee eo $525 4.115 
1,698 4s 1955-1969 
OO er 5s, 1929-1969 ee 4.125 
2,625 44s, 1929-1969 

ee ee ere 2 avy 4s 1929-1969 3,500 4.16 


2,825 414s, 1929-1969 
The five large groups of New Y ork banking houses competing were made 
up as follows: 

1. Guaranty Co. of New York and Remick, Hodges & Co., R. L. Day 
& Co., Ames, Emerich & Co., Kountze Brothers, Guardian Detroit Co. 
First National Co. of Detroit, Kean, Taylor & Co. “Arthur Sinclair, Wallace 
& Co., Hannahs, Ballin & Lee, Fidelity National Company (Kansas City), 
First National Co. of St. Louis, J. E. Jarratt Co. (Dallas), and the Repub- 
lic aa & Savings Bank (Dallas). 

2. R. Horton Co. and Harris Trust & Savings, and E. H. Rollins & 
Sons, “titre Merchants Trust, First Trust & Savings, Garrett & Co., Inc., 
and Dunn & Carr. 

3. Lehman Brothers, Stone & Webster & Blodget, Northern Trust Co. 
of Chicago, Howe Snow & Co., Dewey, Bacon & Co., R. H. Moulton & 
Co., Mississippi Valley Trust Co. of St. Louis, Griswold-First State Co., 
Rutter & Co., Otis & Co., R. M. Schmidt & Co., and the Mercantile 
Trust & Savings Bank of Dallas. 

4. Halsey, Stuart & Co., Inc., Bancitaly Corporation, Old Colony Cor- 
poration, George B. Gibbons & Co., Inc., B. J. Van Ingen & Co., R. W. 
Pressprich & Co., Continental & Commercial Co., Pulleyn & Co. "and the 
Dallas Trust & Savings Bank. 

5. First National Bank, Redmond & Co., Phelps, Fenn & Co., 
Brothers & Co., and Taylor. Ewart & Co. 


DRIGGS, Teton County, Ida.—BOND CALL.—We are informed by 
Earl Floyd, Village Clerk, that the following issues of bonds have been 
called for payment on Mar. 15: 
$30,000 Municipal Coupon Bonds of the Village of Driggs, Idaho, issued 

for waterworks purposes, dated July 1 1913, due July 1 1933, re- 
deemable at the option of said village on or after July 1 1923. 
bearing interest at the rate of 6% per annum, in denominations of 
$1,000 each, numbered from 1 to 30, both inclusive. 

10,000 Municipal Coupon Bonds of the Village of Driggs, Idaho, issued 
for waterworks purposes, dated Nov. 1 1917, due Nov. 1 1937, re- 
deemable at the option of said village on or after Nov. 1 1927, 
bearing interest at the rate of 5'4% per annum, in denominations 
of $1,000 each, numbered from 1 to 10, both inclusive. 

4,000 Municipal Coupon Bonds of the Village of Driggs, Idaho, issued 
for waterworks purposes, dated Jan. 1 1915, due Jan. 1 1935, re- 
deemable at the option of said village on or after Jan. 1 1925, 
bearing interest at the rate of 6% per annum, in denominations o 

_. $1,000 each, numbered from 1 to 4, both inclusive. 

Said bonds will be redeemed at their face value with accrued interest tof 
Mar. 15 1928, in accordance with their terms, and interest on said bonds 
shall cease on and after Mar. 15 1928. 

Said bonds must be presented where they are payable by their terms, 
or at the office of the Central Trust Co., in Salt Lake City, Utah. 


DUBOIS COUNTY (P. O. Jonper). Ind.—BOND SALE.—The $11,000 
4\% infirmary bonds offered on Mar. 26—V. 126, p. 1702—-were awarded 
to the Dubois County State Bank, at a premium of $88.20, equal to 100.80, 
a basis of about 4.25% Dated Apr. 15 1928: due as follows: $2,000, 
June and Dec. 15 1929 and 1930: and $2,000, June and $1,000, Dee 15 


Barr 


1931. Other bids were as follows: 

Bidder— Premium. 
ee, SR NO. ow ducndaedubdnabbheeaseaccabawtaawen ae $77.60 
Sir es a oe dedkacaueedcbeeeeeness aosneteomaain 51.00 


DUDLEY TOWNSHIP, Henry County, Ind.—BOND SALE.—The 
$40,000 414 % school equipment bonds offered on Mar. 3—V. 126, p. 1074— 
were aw arded to the Fletcher American Co. of Indianapolis, at a premium 
of $2,068.15, equal to 105.17 a basis of about 3.74% Dated Jan. 15 


1928. Due as follows: $1.000, Jan. and July 15 1929 to 1933 incl.; and 
$1,500, Jan. and July 15 1934 to 1943 incl. 
DURHAM PUBLIC SCHOOL DISTRICT (P. O. Durham), Durham 


County, N. C.—BOND SALE.—A $500,000 block of the $750, 000 issue 
of school bonds offered for sale on Mar. 26—V. 126, p. 1702— was awarded 
jointly to the Lllinois Merchants Trust Co. and the First Trust & Savings 
Bank, both of Chicago, as 4} bonds, for a rem of $1,635, equal he 
100.327, a basis of about 4. $5%, . Denom. $1,000. Dated Jan. 1 1928 
and due on Jan. 1, as follows: $10,000, 1931. to 1936: $15, 000, 1937 to 1943; 
$20,000, 1944 to 1951 and $25, *000, 1952 to 1958, all incl. 


EAST HAMPTON, Suffolk County, N. Y.—BOND SALE.—Pulleyn 
& Co. of New York City, were awarded on Mar. 27, an issue of $60,000 
414% coupon Memorial Hall bonds at 100.09 a basis of about 4.22% 
Dated Jan. 1 1928. Denom. $1,000. Due $12,000, Jan. 1 1929 to 1933 
inclusive. 

EAST LIVERPOOL, Columbiana County, Ohio.— BOND OFFERING. 
—Sealed bids will be received by W. M. McGraw, City Auditor, until 
12 m. (Eastern standard time) April 13, for the purchase of an issue of 
$7,040.25 5% city’s portion, improvement bonds. Dated Mar. 1 1928. 
Due Sept. 1 as follows: $1,404.25, 1929; and $1,400, 1930 to 1933 incl. 
A certified check payable to the order of the City Treasurer for 2% of the 
bonds offered is required. 

EAST PEORIA (P. O. Peoria) Peoria County, Ill.—BOND SALE.— 
The H. C. Speer & Sons Co. of Chicago, was recently awarded an issue or 
$200 ,000 flood controbbonds. The bonds ~ is stated are part of an author- 


ized issue of $250,000 approved on Feb. 

ELK RAPIDS, Antrim County, li OFFERING.—Sealed 
bids will be received by the Village Clerk, until April 1, for the purchase of 
Dated May 1 1928. 


an issue of $4,000 5% Airport coupon bonds. Denom. 
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#090. Due Apr. 1 1933; optional at any time. Prin. and int. payable in Elk 


ENDICOTT, Broome County, N. Y.—PRICE PAID.—The price paid 
for the $100, 060 4 4.30% _ storm water sewer bonds awarded to George B 
Gibbons & Co. “= Yew York City—V. 126, p. 1868—was 100.31, a basis of 
about 4.26%. Dated Apr. 1 1928. Due Apr. 1 as follows: $4,300, 1929; 
and $3,300, 1930 to 1958 incl. 


ESSEX COUNTY (P.O. Salem), Mass.—TEMPORARY LOAN .— 
The $200,000 temporary loan offered on Mar. 27—V. 126, 
tts aye to the Merchants National Bank of Salem, on a 3. 7% 

lus a premium of $2.57. The loan is dated Jan. 10 1928 and is 
sopetl e Nov. 15 1928 at the Merchants National Bank, Salem, or at the 
National Bank, Boston. 

NOTE SALE.—The two issues of 4% % coupon notes aggregating $13,000 
offered on the same date, were awarded to the Central National Bank, Ly nn, 
at 100.35, a basis of about 3.64%. The notes are described as follows: 
$7,000, Bridge St. notes and $6,000 Haverhill Lower Bridge notes. Other 
bids were as follows: 


Bidder— Rate Bid. 
Gloucester Safe Deposit Rene Conc. . coediuinetslian annonce mee 00.20 
ak ods be cs Sieh ie ss Ope dmueel anime heh 100.20 
ll REE EOE AE TIE, A. Ra TRE eR eh PA. 100.00 
I IOI IGP BFE 100.06 
DE SR SNE 6. a a nt wenn db mh bed ehcndabuaibakese 100.04 


Bank of Commerce & Trust Co. (plus $7.00 on $7,000 notes and 
Se Oe ONE). ko nnccccncdneabads dnb bianen take che 100.00 


ESSEX COUNTY (P. O. Elizabethtown), N. Y.—BOND SALE.— 
The $75,000 County building bonds offered on Mar. 27—V. 126, p. 1702— 
hey 4 RT to the Manufacturers & Traders-Peoples Trust Co. of Buffalo 

093, a basis of about 3. a Dated Feb. 1 1928. Due 


4s, 100. 
$5, 000, Feb. 1 1929 to 1943 incl. Other bids were as follows: 


Bidaer— nt. Rate. Rate Bid. 
Ct ne 6 OD. ccnwuncacnssbebenas baka ku 4% 100.023 
Se ee 44% 1.23 
| i ip a a ah A SC ie SANIT HL 0 100.055 
PE I ene 44% 100.35 
ew therden dwodmednguwee wade ae 4% 100.05 


ETOWAH, McMinn County, Tenn.—BOND SALE.—A $35,000 issue 
of 6% street’ improvement bonds has been purchased at par by Little, 
= & Co. of Jackson. Dated Jan. 10 1928. Due from 1929 to 1938 


EUGENE, Lane County, Ore.—BOND SALE.—The $113,013.70 
issue of coupon, series A to G, improvement bonds, offered for sale on 
Mar. 19—V. 126, p. 1702—was awarded to Geo. F. Burr, Conrad & Broom 
of Portland as 54%% bonds, for a premium of $2, 260. 40, equal to 101.99, 
a basis of about 5.25%. (if run to maturity). Denom. $500. Dated 
Mar. 15 1928 and due on Mar. 15 1938. Optional after 1 year. Int. 
Payable on Mar. & Sept. 


FALL RIVER, Bristol County, Mass.—TEMPORARY LOAN.—The 
First National Bank of Boston, was awarded on Mar. 27, a $500,000 tem- 
= | gaa on a 3.675% discount basis. The loan matures within 8 
mont 


FLINT, Genesee County, Mich.—BONDS OFFERED.—Sealed bids 
were received by Albert Roome, City Clerk, until 8 p. m. on Mar. 30, 
for the purchase of an issue of $148, 000 5% Delinquent — Assessment 
tax bonds. Dated Mar. 1 1928. Denom. $1,000. Due as_ follows: 
78 000, Sept. 1 1928; $38,000, Mar. and Sept. 1 1929; and $35,000, Mar. 1 
1930. Prin. and int. payable at the office of the City Treasurer. A 
certified check for $1,000 is required. 


FLORIDA, State of (P. O. Tallahassee).—EVERGLADES BOND 
ISSUE CALLED. —The Board of Commissioners of the Everglades Drain- 
- District has, according to report, issued a call for the redemption 

the outstanding 6% bond issues of 1920 and 1921 which aggregate 
$2. oe 000. It is thought probable that they will be refunded with 5% 

. The call becomes effective July 1. Concerning this action on 

Sry core of the Board, the ‘‘Herald Tribune”’ of March 30 had the following 
to say: 
‘“‘The bonds which are being recalled and the bonds which are expected 
to replace them differ from the obligations just passed upon by the Supreme 
Court of Florida principally in being based on acreage assessments instead 
of ad valorem taxation. The latest issue of them was handled by Spitzer, 
Rorick & Co. and amounted to $500,000. ¢ 

“The Supreme Court of Florida has just sustained the validity of the 
wd statutes authorizing the emission of $20,000,000 bonds of the Ever- 
gad es Drainage District on the basis of ad valorem taxation, and Eldredge 

Co. and Dillon, Read & Co. hold a contract for $10, 000, 000 of these 
obligations. They were purchased on a basis of about 5% % 
of them had been looked for in the near future. 


FORT PIERCE, St. Lucie County, Fla.—BOND SALE.—The two 
issues of 6% coupon bonds, aggregating $470,000 offered for sale on March 
26—V. 126, p. 1393—~were awarded to the Brown-Crummer Co. of Wichita, 
pa . price of 98.659, a basis of about 6.14%. The issues are described as 

‘ollows: 
$320,000 queeret improvement bonds. Dated April 14 1928 and due on 
1 14 as follows: $13,000 from 1930 to 1934; $18,000, 1935 to 
i 39 ; $20, ~’. 1940 to 1944, all incl.; $21,000 in 1945 and $22,000 
in 1946, and 1947. 
150,000 revolving fund bonds. Dated Sept. 1 1927, and due on Sept. 1 


Denom. $1,000. Prin. and semi-annual int. is payable at the U. 8. Mort- 
gage & Trust Co. in New York City. 
The following is a list of the other bidders: 


and offering 


Bidder— Price Bid. 

8 — i Ct OM Joe chon daw es wae Aa en ene Bde ane meee 98.63 
yg NE Spars eee a neg eene See ee ee a eee. 96.66 
Prudden & Co. \Joint a f For revolving fund 96.20 


Wright, Wariow & Co |For general improvement 96.00 


FORT WORTH, Tarrant County, Tex.—BOND SALE.—The three is- 
sues of bonds aggregating $1,000,000, offered for sale on Mar. 27—V. 126, 
p. 1702—-~were awarded to a sy ndicate composed of Garratt & Co. of Dallas, 
the First National Bank of Fort Worth aon the Harris Trust & Savings 
Bank of Chicago as J \4 & bonds, for a premium of $18,633, equal to 101.863, 
a basis of about 4.16%. The issues are divided as follows: 
or. 000 street and storm sewer bonds. 

0,000 sanitary sewer bonds. 

700" 000 water bonds. 

Denom. $1,000. Dated May 1 1928 and due on May 1, as follows: 
$27 ,000 from 1933 to 1940 and $28. 000 from 1941 to 1968, all incl. 


FOUNTAIN COUNTY (P. O. Covington), Ind.—BIDS.—The fol- 
lowing bids were also submitted for the $18,400 444% highway improve- 
ment bonds awarded on Mar. 15, to the Inland Investment Co. of Indian- 





apolis, at 103.71, a basis of about 3.83% .—V. 126, p. 1869: 
Bidder— Premium. 
re Sete | 28 oe oS ee eee oes eat cce eae 


Fletcher American Co_------- 
eee eee a SE COR... 6 os wo a ale cea dole ne oh eee eee ws 
ee nn TR ec oa ee Seek in Se une eeeaee eben 578 


FRANKLIN, Williamson County, Tenn.—BOND SALE.—A $65,000 
issue of 414 % refunding waterworks bonds has recently been jointly awarded 


at par to Little, Wooten & Co. of Jackson and J. C. Bradford & Co. of 
Nashville. Denom. $1,000. Dated Mar. 15 1928 and due on Mar. 15 as 
follows: $1,000 from 1940 to 1943; $2,000, 1944 to 1947; $4,000, 1948 to 


1951; $5,000, 1952 to 1956, all incl. and $6,000 in 1957 and 1958. 


FREEPORT, Nassau County, N. Y.—BOND S. ALE—The $270, ? 
coupon or registered street improveme nt bonds offered on Mar. 23—vV 
126, p. 1702—-were awarded to L. F. Rothschild & Co. of New York City, 
as 4s, at 100.28 a basis of about 3. 95%. Dated April 1, 1928 due April 1, 
as follows: $13,000, 1929 to 1947 incl.; and $23,000, 1948. The bonds 
are being reoffered for investment priced to yield from 3.70 to 3.90% 
according to maturities. 


FUGIT TOWNSHIP SCHOOL DISTRICT (P. O. Clarksburg), 
Decatur County, Ind.—BOND S. AL oe $40,000 5% coupon school 
bonds offered on Mar. 15—V. 126, 1552—were awarded to the Fletcher 
American Co. of Indianapolis, ata i of $3,150, equal to 107.87, a 
basis of about 3.84%. Dated Jan. 3, 1928. Due as follows: $1, 500, 
July 3 1929; $1,500, Jan. and $1,000, July 3 1930 to 1937 incl.; $1, 500, 
Jan. and July 3 1938 to 1942 incl.; and $1,500, Jan. and $2 000, July 3 1943. 





GASTONIA, Gaston County, N. C.—BOND SALE.—The two issues 
S coupon bonds, aggregatin $130, 000, offered for sale on March 28— 
126, p. 1869—-were awarded to Pull leyn & Co. of New York as 44% 
} for a premium of $908.80, equal to 102.116, a basis of about 4.35%. 
The issues are described as follows: 
$150,000 rae works extension bonds. Due on April 1 as follows: $2,000 
and $5,000 from 


from 1931 to 1934; $3,000 from 1935 to 1948, 
Due on April 1 as follows: $1,000 from 1931 


1949 to 1968, all inclusive. 
30,000 incinerator bonds. 
to et i. $2,000 from et to 1948, all inclusive. 
Denom. $1,000. Dated April 1 1928. Prin. only of bonds may be 
registered. Prin. and int. (A. & QO.) payable in gold in N. Y. City. 


GEORGETOWN TOWNSHIP cate Oren SCHOOL DISTRICT 
No. 7, Ottawa County, Mich.—BONDS OFFERED—Sealed bids were 
received until 8 p.m. on Mar. 29, by the Spistriet Treasurer, for the P - 
on of an issue of $26,000 5% school bonds. The bonds are dated ug. 

1928 are in denoms. of $1,000 and mature $2,000, from 1931 to 1943 
2 Ry The opinion of Miller, Canfield, Paddock & Stone of Detroit, 
as to the legality of the bonds will be furnished. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND SALE.—The 
$7 ,000 41% % road construction bonds offered on Mar. 28—V. 126, p. 1869— 
were awar ed to the Peoples American National Bank of Princeton, ata 





premium of $255, equal to 103.64. The bonds mature semi-annually in 
from 1 to 10 years. 

Bidder— Premium. 

The following is a complete list A the other bids submitted for the issue 
Fietchier American Oo., Indianapolis. .... 2... cece mecncccccoes $188.00 
Meyer-Kiser Bank, Indianapolis CE ere Pare 8) Shy erg AC 12.00 
City Securities Corp., IRS oo dich as on chee de as ol bin eee 214.00 
“Ge, 2. DE SO, BEES o's nun cudaosenbounuannacae 25. 
Fletcher Savings & Trust, MIs sca os don hs adem ahiohalbe vs ape tai ae 231.80 
J. F. Wild Inv 1 Co., Es od cGokbucendcadwaenewe 253.40 
Union Trust Co , Indianapolis Due cana nednda es ae ning ame 247.50 


GLENCOE PARK DISTRICT, Cook County, IIl.—BOND SALE.— 
The Harris Trust & Savings Bank of Chicago, was recently awarded an 
issue of $30,000 5% bonds. Dated Jan. 1 mrt Coupon bonds in denoms. 
of $1,000. Due uly 1 as follows: $3,000, 1944; $10,000, 1945 and 1946; 
and $7,000, 1947. in. and int. payable (J. & J.) at the Glencoe State 
Bank, Glencoe. The bonds are being reoffered priced to yield 4.05%. 


Financial Statement (As Officially Reported.) 

Assessed valuation for taxation 

ee PU EE eee ae re ‘ 
Population, estimated, 5,500. 


GRAND RAPIDS, Kent County, Mich.—BOND OFFERING—Sealed 
bids will be received by J.C. Shinkman, City Clerk, until 3 p.m. nr 
standard time) April 5, ~ the purchase of the following issues of 4% 


bonds aggregating $1,005 
Due $57,000, April 1 1929 to 1938 


$570, oy, street S cevenien bonds. 


nclusive. 

$370, 000, street improvement bonds. Due $74,000, April 1 1929 to 1933 
nclusive. 

$65,000 sewer construction bonds . Due $13,000, April 1 1929 to 1933 
inclusive 


Dated April 1 1928. Denom. $1,000. Prin. and Int. ayable at the 
office of the City Treasurer. A certified check payable to the order of the 
City Treasurer, for 3% of the bonds offered is required. 

Financial Condition, February 29 1928 

The City has no floating debt. 


Anpeesea Valuation OF ORY, TSl 36 <n cccsecccccndnkccene $263 425.606 
Total value of Water Works Sinking Fund_--._.-------_- 789,868.29 
Total value of General Sinking Fund.-.--_-.--..-..---.. 679,054. 
Total value of Special Assessment Sinking Fund_____.--.- 1,646 040.51 
Total value of Cemetery Trust Funds -......---.---..- 551,304.69 
Or Se WOMCON  a oe ee candles nenetincacanimncamee 124,499.94 
Total value of Sinking Funds, Water Works, General, Cem- 
etery Trust Funds, Special Assessments and Board of 
PO adoa ad > kane ihowsnbastihmahndaaeeboada 3,790 ,768.25 
Cash on hand exclusive of Sinking Fund_-........------- 237 ,628.26 


(Cag valine Of GG0068 OF ODT... 6 6 cc keece esses cuncdosumue 22,178,784.08 

Population, census of 1920, 137,634; present estimated population 
165,000. City has never defaulted payment on any bonds at maturity, 
and the legality of a bond issue has never been questioned. Street im- 
ne ement and sewer construction bonds are only a temporary obligation, 

eing issued for from one to ten years, and their payment is provided for 
by special assessment on the property directly benefited; but are a direct 
city obligation. There is no question as to the legality of the corporate 
existence of the City or as to the legality of the terms of the officials. 
Nationalities—Americans predominate; Holland, Irish, German, Polish, 
and others. Principal Business—Furniture, genera maufacturing and 
jobbing trade. 


Recapitulation of Bonded Debt, February 29 1928 


Sewage Disposal General Taxation__.._.-.-.-.---------- 08.398 090-00 
Cemetery, paid by General Taxation. -___.....-.-.------ 150,000.00 
T.B. Hospital, paid by General Taxation._......---.---- 335,000.00 
Bridge Bonds, paid by General Taxation._.............-.- 640,000.00 
Park Bonds, paid by General Taxation... _.............-. 100,000.00 
Flood Protection, paid by General 2 a nea a 957 000.00 
Water Works, paid i See SE oe kaidn aad kedowodannns 3,923 ,000.00 


School Bonds, paid by General Taxation 
Street Improvement Bonds, paid by special assessment ---- 
Sewer Construction Bonds, paid by special assessment ----- 
a es Gee BOE ES 86 ei dn eeiwene Koen nas o me 


5,385 ,000.00 
4,779,000.00 
1,262,900.00 

175,000.00 





$21,034 ,900.00 


Less General Sinking Fund Cash and Securities 3679, 054.82 
ee Fe ee es ee ree rey» 3,923 ,000.00 
Less Street and Sewer Bonds----.-..-.------- 8 041,900.00 
$10,643 ,954.82 
Net bonded debt payable by general taxation.._.....---- $10,390,945.18 


*Serial bonds all held in sinking fund. 


GRANITE CITY SCHOOL DISTRICT, Madison County, IUJ.— 
BOND OFFERI 
of Education, until April 6, for the urchase of an issue of $225,000 4% 
school bonds. Dated May 21928. Due as follows: $11,000, 1929 to 1943 
nclusive: and $15,000, 1944 to 1947 inclusive. 


GREECE (P. O. Rochester) Monroe County, N. Y.—BOND OFFERING 
—Wilbur C. Deming, Town Clerk, will receive sealed bids until 8 p.m. 
April 2, at the office of Webster and Smith, 303 Wilder Building, Rochester, 
for the ‘purch: ase of an issue of $234,000 series No. 4, coupon street improve- 
ment bonds, rate of interest not to exceed 6%. Dated April 1 1928. Denom. 
$1,000 Due April 1, as follows: $15,000 ,1929 to 1934 incl.; and $16,000, 
1935 to 1943 inclusive. Prin. and Int. ‘payable at the Union Trust Co. 
of Rochester. A certified check payable to the order of the Town Clerk, 
for $2,500 is required. Legality approved by Clay, Dillon & Vandewater 
of New York City. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND SALE.—The 
two issues of 444% bonds offered on Mar. 28—V. 126, p. 1703—weére 
awarded as follows: 
$20,400 Ed. Gambill, Wright Township gravel road bonds to Breed, Elliott 

& Harrison of Indianapolis, at a premium of $728, equal to 103.56, 
a basis “ about 3.78%. Due $1,020, May and Nov. 15 1929 to 
1938 ine 

8,260 W. N. Webster et al Washington Township gravel road bonds to 
Reed A. Letsinger of Bloomfield, at a premium of $285.84, equal 
to 103.46, a basis of about 3.80% Due $413 May & Nov. 15 
1929 to 1938 incl. 








$20,400 $8,260 

Premiums Offered— Issue. Issue. 
Inland Investment Co., Indianapolis, Ind_--...------ $568.00 $213.00 

Reed A. Letsinger, Bloomfield, Ind_------ vam 285.8 
First National Bank, Linton, Ind-_-------- 678.00 272.00 
Union Trust Co., Indianapolis, CY, ae 707.00 273.00 
City Securities Corp., Indianapolis, Ind - 688.00 254.00 
Fletcher American Co., Indianapolis, Ind. 617.00 246.00 
Fletcher Savings & Trust Co., Indianapolis, Ind__~... 693.00 277.80 


BOG, Mies & SEOTTMOR. . 6 ncdkinetones Kose wkmwccens 


728.00 
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GREENBURGH-GREENVILLE pire ppistrias (P. O. Scarsdale) 
Westchester County, N. Y.—BOND SALE.—The $12,000 coupon or 
registered fire bonds offered on Mar. av. "96 , P. 1869—were awarded 
to Sherwood & Merrifield Inc., ¢. N. City, as 4.40s, at 100.29, a basis 


of about 4.34%. Dated Dec. 15 927. Due $2,000, Dec. 15 1929 to 
1934 inclusive. Other bidders were: 

Bidder— Int. Rate. Rate Bid. 
Ge6:. BD. GO & COs ccccawnctidsunassccnsascecsed 4.40 100.09 
EE EID. oda eos we eaenesswnnegnebesbinerenenene 4.50 100.09 
TED DE Gas + ean eabneassonnahassaceecunesed 4.70 100.083 
FerIOn, BE. @ GO: scccswcewsndaswndtenmscnssenceess 4.80 100.159 


GROSSE POINTE FARMS, Wayne County, Mich.—BOND SALE 
The $300,000 444% sewer bonds offered on Mar. 21—V. 126,p. 1703— 
were awarded to the Detroit Trust Co. and the First National Co., jointly. 
The bonds are dated Oct. 1 1927 and mature on Saas 1 as follows: $11, 000, 
1929 to 1938 incl.; and $10,000, 1939 to 1957 in 

The following is a complete list of bids cohanieeed for the bonds: 


Bidder— Price. 
Split rate: 
TS Te C0, PONE FEE Cra cccccnsscaccewas ccbaasnen *100.05 
Security Trust Co., oO! A ae al00.01 
—_, of, Sv eabacagn * Livingstone, Crouse Co., and Griswold- a 01 
at re % the bids were: 
Premium. Price. 
Detroit Trust Co., First National Co...............- 4 eho 101.51 
Security Trust Co., 2... i, 8 re 3,800.00 101.26 
er ee nsssnasenenene | 3,631.00 101.21 
Harris Trust & oe — ot a wl Mae 3,552.00 (201. 18 


* $170,000 at 4 $130,000 at 4%. a $200,000 a 
— at 4%. ‘$o6-000 at 4% %, $134, 000 ‘at 4’%% and $160,000 


, on were awarded to Detroit Trust Co. and First National Co. on 
split rate bid. 


GULFPORT, Harrison County, Miss.— BONDS VOTED.—Ata 
- ecial election held on Mar. 20, the authorized electors strongly approved 

e issuance ef $275,000 in bonds for the construction of a causeway over 
the Bay of Biloxi. It is said that the bonds will soon be offered for sale. 


HAMILTON COUNTY (P. O. Chattanooga), Tenn.—BOND SALE.— 
The $500,000 issue of 4% % road bonds offered for sale on Mar. 22—V. 126, 
p. 139% 3—was awarded to the Guaranty Co. of New York for a premium 
of $29,149.50, equal to 105.829, a basis of about 4.18% Denom. $1,000. 
Dated Apr. 1 1928 and due on Apr. 1 1958. The Bankers T rust Co. of 
New York City offered a price of 105.80, the second highest bid. 

ane third highest bidder was the following: 

Bidder— 

Hamilton National Bank, Hamilton Trust & Savings Bank 

Harris Trust & Savings Bank and I[llinois-Merchants Trust Co. $28,950.00 


HARRISONBURG, Rockingham County, Va.—BOND SALE.— 
The $100,000 issue of 4 44% coupon school improvement bonds offered for 
sale on Mar. 28—V. 126, D. 1703—was awarded to Pulleyn & Co. of New 
York, for a premium of $2,348, equal to 102.348, a basis of about 4.28%. 
Denom. $1,000 unless otherwise specified. Dated Apr. 1 1928 and due 
$5,000 yearly from Apr. 1 1933 to 1952 incl. 


HAYESVILLE, ton County, N. C.—BOND OFFERING.—Sealed 
bids will be received by R. E. Crawford, Mayor, until Apr. 5, for the pur- 
chase of a $25,000 issue of semi-annual water and sewer bonds. Int. rate 
is not to exceed 6%. 


HELENA, Phillips County, Ark.—BOND OFFERING.—-An issue of 

$1: 50,000 6% hospital bonds will be offered for sale at public auction by 
TT. Hargraves, Mayor, at 1 p. m. on Apr. 16. Dated Mar. 1 1927. 

* on Sept. 1 as foliows: $3,000, 1930; $4,000, 1931: $5,000, 1932 to 
1934; $6,000, 1935 to 1937; $7,000, 1938 to 1940; $8, 000, 1941 and 1942 
$9,000, 1943 ‘and 1944; $10, ‘000, 1945 and 1946; $11, 000, 1947 and $12,000 
in 1948 and 1949. Prin. and semi annual int. payable at the place desig- 
nated by purchaser. A $3,000 certified check, payable to R. G. Howard, 
City Clerk, must accompany the bid 


HELENA, Phillips Coumty, Ark.—BOND DESCRIPTION .—The 
$193,000 issue of paving district No. 180 bonds purc ag by the Merchants 
& ae Investment Co. of Pine Bluff—V. 126, 1703—bears interest 
at 514%. The bonds were awarded at a price of 103.10. a basis of about 
5.04%. Due from 1929 to 1943 incl. 


HENDERSON COUNTY .- oO. ieongiecsen). Ky.—BOND OFFER- 
ING.—Sealed bids will be received by R. F. Crafton, County Judge, until 
1. 30 p. m. on Apr. 17, for the purchase yg a $300,000 issue of 4\%% semi- 

annual road and bridge bonds. Cost of issue and furnishing of bonds to be 
borne by the purchaser. Due in from 5 to 30 years. A $3,000 certified 
check must accompany the bids. 


HERKIMER UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Herkimer), Herkimer County, N. Y.—-BOND OFFERING.—Roy W. 
Brady, Clerk Board of Education, will sell at public auction on Apr. 5 at 
1 p. m. an issue of $98,000 coupon or registered school bonds, rate of in- 
terest to be stated in a multiple of 1-10th or \% of 1%, and not to exceed 
4%%. Dated Jan. 1 1928. Denom. $1,000. Bk, ‘Jan. 1 as follows: 
$3, 000, 1929; and $5,000, 1930 to 1948 incl. Prin. and int. payable in gold 
at the First National Bank, Herkimer or at the American Exchange Irving 
Trust Co., New York City. A certified check payable to Bertrand W. 
Miller, Pistrict Treasurer, for $2,000 is required. Legality approved by 
Clay, Dillon & Vandewater of New York C ity. 


HERINGTON, Dickinson County, Kan.—BOND OFFERING.— 
Sealed bids will be received until 7:30 p. m. on Apr. 10, by Glen Young, 
Commissioner of Finance, for the purchase of two issues of 4\4%% bonds 
aggregating $55,000 as follows: 
$40,C00 paving bonds. $15,000 city street re-surfacing bonds. 

Denom. $1,000. Dated July 1 1928. Due serially in from 1 to 10 
years. Successful bidder is to temporarily finance construction work, 
for which city will issue temporary notes. A certified check for 2% of the 
bid is required. 


HICKSVILLE WATER DISTRICT (P. O. Hempstead), Nassau 
County, N. Y.—BOND OFFERING.—Seaied bids will be received by 
Franklin C. Gilbert, Town Clerk, until 11 a. m. Apr. 10, for the purchase 
of an issue of $40,000 water bonds, rate of interest to be stated in a multiple 
of 1-10 or \% of 1% and not to exceed 6%. Dated Apr. 15 1928. Denom. 
$1,000. Due Apr. 15, as follows: $2,000, 1933 to 1937 incl.; and $3,000, 
1938 to 1947 incl. Prin. and int. ‘payable in gold at the First National 
Bank of Hempstead. A certified check payable to the order of the town 
for 2% of the bonds offered is required. 
Dillon & Vandewater of New York City. 


HOLMES COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 3 
(P. O. Bonifay), Fla.—BOND SALE.—The $40,000 issue of 5% semi- 
annual school bonds offered for sale on Mar. 12—V. 126, p. 1394—has 
been awarded to the Bank of Bonifay of Bonifay at a discount price of 
95.56, a basis of about 5.44%. Denom. $500. Dated Oct. 1 1927 and 
rt on Oct. 1, as follows: $1, 500, 1930 to 1953 incl. and $2,000 in 1954 and 

55. 


HOMOSASSA SCHOOL DISTRICT (P.O. Inverness), Citrus 
County, Fla.—BOND SALE.—Of the $36,000 issue of 6% coupon school 
bonds offered for sale on Mar. 15—V. 126, p. 1075—a block of $32,000 
was jointly purchased by the G. B. Sawyers Co. of Jacksonville and the 
Hanchett Bond Co. of Chicago at a discount price of 97. 


HOPATCONG, Sussex County, N. J.—BOND SALE.—The $40. 000 

% coupon or registered road bonds offered on Mar. 28—V. 126, p. 

3 3—were awarded to Rufus Waples & Co. of a at a premium 

of $275.20, = ual to 100.688, a basis of about 4.23%. Dated Apr. 1 1928. 
Due $4, 000 pr. 1 1929 to 1938, inclusive. 


Bogus. Grays Harbor County, Wash.—BOND ELECTION .— 
On Apr. 7, a special election will be held for the purpose of voting on Se 
following propositions: $700,000 for water works bonds and $80,000 for 
city hall bonds. 


JEFFERSON TOWNSHIP SCHOOL peereicr P. O. Birdseye 
R. F. D.), Dubois County, Ind.—BOND SALE.—The $6,500 4%% 
school bonds offered on Mar. 22—V. De. 4 1552—were awarded to the 
Boone County State Bank of Lebanon, at a premium #, $160, equal to 
102.46, a basis of about 3.82% Due as follows: $500, July 1 1929; $500, 
Jan. 1 1930; $550, daly 1 1930; $550, Jan. and July 1 1931 to 1934 incl.; 
and $550. Jan. 30 1935. 


Premium. 


Legality approved by Clay, 





KALAMAZOO, Kalamazoo County, Mich.—BOND OFFERING.— 
Sealed bids will be received by C. R. fF oward, Tien Clerk, until . Pp. m. 
April 2, a pam 9 parece of an cous of $145, 000 4 4% Q% street im 

Due 314, qo April i) 1929 


bonds. Dated if 1928. Denom. $1,000. 

to 1938, incl. Cit geek 4 the right to withdraw from sale, bt ite 

own sinking tund ‘$75. 600 bo mds in denoms. of $1,000 and $500 of each 

year. A certified check AL. J to the order of the City for $1,000 is 

coaueres. Legality approved by Miller, Canfield, Paddock & Stone of 
etroit 


KALISPELL, Flathead County, Mont.—BOND SALE.—The $110,- 
000 issue of water refunding bonds offered for sale on March 26—V. 126 
p. 1394—was awarded at par for 44% % bonds to the State Board of ‘Lend 
Commissioners. Due $5,000 from 1929 to 1943, and $7,000 from 1944 to 

a nc. 


adtine be CITY SCHOOL DISTRICT (P. O. Kansas Cit yoy af 
BONDS DEFEATED.—At the regular election beld on Mar. 2 

p. 170. 4—the voters defeated decisively the proposition of issuing § 0001660 

n bonds for school purposes. The proposal to bond failed by OES votes. 

It is said that this is the first schoo] bond issue to be defeated. 

KARNES COUNTY ROAD DISTRICTS (P. O. Karnes City), Texas. 
—FINANCIAL STATEMENTS.—The following are furnished in connec- 
tion with the offering on April 9—V. 126, p. 1870—of the four issues of 5% 
semi-annual district bonds, aggregating $475, 000: 

Financial Statement—Road District No. 1 Karnes County. 


Assessed valuation of taxable property..-............-.-----. $2,062,255 
Estimated value of taxable property....................... 6,186,765 
ee en ee eee a ees Se i 51,000 
pO RE Pe SES ear ee ee ee ea 60,000 
cee OO eee ee ee eee 4,500 
Number of miles of railroad in District..........---------- miles 
DOGS OF SPs Oe DE oSamdobipniwecabesacknsoe Runge and Helena 
Financial Statement—Road District No. 3, Karnes County. 
Assessed valuation of taxable property_._..-.-------------- $1,927,984 
Estimated value of taxable property...........-...-------.-- 5,783,952 
Oe Sek, i, a ae are 175,000 
i, J. see ee ea re 65,000 


Population present estimate 





Number of miles of railroad in District_..............-_--.- 9% miles 
PUGGAED CE GOWMS TE EINES. nts ccecnves ceect Karnes City (County seat) 
Financial Statement—Road District No. 4, Karnes County. 
Assessed valuation of taxable property._.........--------.- $3 306,029 

Estimated value of taxable property... _- ° ’ 
ee eee ee ee 4 
6. ea ee ’ 
Population present estimate_._.......... - ,000 
Number of miles of railroad in District 21% miles 
Names OF COWS 1B SPMNICS oc wcdkncnnkccescccs Kenedy, Choate and Green 
Financial Statement—Road District No. 7, Karnes County. 
Assessed valuation of taxable property.......-.------------- $1,464,505 
Estimated value of taxable property_.........---.----.- sonen S,6000L0 
oe & RE SER SS ene ee paper ere eae eee none 
rr ee ee ee Ree ee sakes be 170,000 
FOpIEON DEOMNNS GQHUMMEIN sic ooo coe states nsocecosenscs bee 


Number of miles of railroad in District..................--- 
ES: OF Se, Es Bde cndkatatcnanawks umennsaehobawn “Gillett 


KNOXVILLE, Knox County, Fagg IE at fgg v OFFERED.—Sealed 
bids were received until 10 a. m. on Mar. 30 by L. M. Emert, Director of 
Finance, for the purchase of a $400,000 issue of revenue notes. Dated 
Mar.151928. Dueon Sept. 151928. Delivery to be on or about Apr. 15. 
Prin. and int. gay in New York City. Chester B. Masslich of New 
York will furnish legal approval. Int. rate was to be named by bidder. 


LA GRANDE, Union Sonate. Ore.—BOND OFFERING.—Sealed 
bids will be received by J. Stearns, City Recorder, until 7:30 p. m. on 
Apr. 4 for the purchase of a M38. 480. 54 issue of 54% improvement bonds. 
Denoms. $500 and one for $480.54. Dated Mar. 11928. Due on Mar. 1 
1938 and optional after Mar. 1 1929. Prin. and semi-annual int. payable 
at the office of the City Treasurer. Teal, Winfree, McCulloch & Shuler 
ro oe will furnish legal approving opinion. A $1,000 certified check 

require 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING.— 
Sealed bids will be received by Hazel K. Groves, County Treasurer, until 
10 a.m. April 5, for the purchase of an issue of $42,000 5% R. H. Harrington 
et al North Township bonds. Dated Jan. 151928. Denoms. $500 and $600. 
Legality approved by Matson, Carter, Ross & McCord of Indianapolis. 


LAKE COUNTY (P. O. Painesville), Ohio.—BOND SALE.—The 
$70,572.84 4% % coupon road bonds offered on March , wre 126, p. 1394— 
were aw arded to Stranahan, Harris & Oatis, Inc. of Toled Da Jan 
ons - Due Oct. 1 as follows: $7,572.84, 1928, and $7, 600. “1929 to 1937, 
nclusive. 


LAKEWOOD, Cuyahoga County, Ohio.—BONDS OFFERED FOR 
INVESTMENT _—The eight issues of bonds, oqereqetine $585, - awarded 
on March 3 to McDonald, Callahan & Co. of Cleveland—V. 126 24 1552— 
are being offered as follows: $485,000 414% bonds maturing serially from 
Oct. 1 1929 to 1988, incl. priced co yield from 3.80 to 410%, and $100,000 
4%, bonds maturing serially from Oct. 1 1929 to 1953, priced to yield from 
3.80 to 4.05%. Legality approved by Squire, Sanders ‘& Dempsey of Cleve- 
land. The bonds are being offered by A. B. Leach & Co., A. G. Beeker & 
Co., and McDonald, Callahan & Co. 


Financial Statement. 


Assessed valuation of taxable property 1927.._---------- $144,382,290.00 
‘Total debt, intlading this tasws.. . on. ee cn ase 5,163 ,037 .20 
[TF ce eee eee $1,382 337.52 

ie re ees ee ne ae a adn 3,780,699.68 


Population, 1920 census, 41,732; estimated, 65,000. 


LANCASTER, Repenser County, Pa.—BOND OFFERING.—Sealed 
bids will be received by D Eckman, City C omptroller . until 2 p. m. 
April 10, for the purchase of an issue of $350,000 4% coupon city bonds. 
Dated March 1 1928. mee $1,000. Due March “1 as follows: $5,000, 
1934 to 1938, incl.; $10,000, 1939 to 1947, incl.; $55,000, sg $15,000. 
1949 to 1953. incl.: $20,000, 1943 to 1957, incl., and $25,000, 1958. A 
certified check payable to the order of the C ity for 2% of the tt offered 
> ee Legality approved by Townsend, Elliott & Munson of 
*hiladelphia. 


LANE COUNTY SCHOOL DISTRICT NO. 19 (P. O. Springfield), 


Ore.—BOND SALE.—An $11,000 issue of school refunding bonds has re- 
cently been purchased by Dean Witter & Co. of Portland. 


LAWRENCE COUNTY (P. O. Lawrenceburg), Tenn.—BOND SALE. 
—A $25,000 issue of 5% highway bonds has recently been purchased at 
par by Caldwell & Co. “of Nashville. Dated Jan. 15 1928. Due in 1948. 


LEE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 12 (P. O. 
Fort Myers) Fla.—BOND SALE.—The $40,000 issue of 6% school bonds 
offered for sale on Mar. 28—V. 126, p. 1704—-was awarded to Stranahan, 
Harris & Oatis of Toledo for a premium of $2,135, equal to 105.33, a 
basis of about 5.38%. Denom. $1,000. Due $2,000 yearly from 1930 to 
1949 incl. No option of prior payment. 

Other bids submitted were as follows: 


Bidders— Price Bid. 
er AM Oe ot oe Lek ch awa kebede ace eee $39,360 
Ww. Slayton RS eS Or ln a ee eee 41,165 
De on ek wisnmed auudmaiedusaisukae ’ 
ES SE eS tee eae a ee 41,652 
Nr a I ae SE Ln eh eee ee 41,820 


LEWISTOWN, Mifflin County, Pa.—BOND SALE.—The $10.000 
444° ~. series No. 12, street ingrevenens bonds offered on Mar. 3—V 
126, p. 1236—were awarded to A. Leac Co. of Philadelphia, at 
103.60. a basis of about 4.07%. The bonds are dated Feb. 1 1928, matures 
on Feb. 1 1958, and are optional on or after Feb. 1 1938. 


LIBERTY SCHOOL TOWNSHIP, Wabash County, Ind.—BOND 
SALE.—The $57,000 444% school bonds offered on Feb. 14—V. 126, ue 
751—were awarded to the La Fontaine Bank, at a premium of $2.37: 37 
equal to 104.16. The bande are dated Feb. 1 1928, and mature seriall 
from July 1 1929 to 1940 incl. Seven other bids were submitted for the wie =f 


LINCOLN COUNTY vP. O. Sineainten), N -C.—BOND OFFERING.— 
Sealed bids will be received by R. E. Sigmon, Clerk of the Board of County 


Commissioners, until 2 p. m. en Apr. 2, for the $224,000 issue of 4% % 





-? 
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semi-annual funding bonds. Dated Apr. 1 1928. Due $8,000 from 1930 
to 1933; $16,000, 1934 and 1935 and $20,000, 1936 to 1943, allincl. Re- 
quired bidding forms will be furnished by the above clerk. (This report 
supplement the one given in V. 126, p. <a 


LINCOLN SCHOOL DISTRICT NO. (P. O. Livingston) Park 
County, Mont.—BOND OFFERING. —iieaied bids will be received until 
a os by F. A. Ross, District Clerk, for the purchase of a $45,000 issue 

semi-annual school bonds. Int. rate is not to exceed 6%. Dated July 
1 1928. Due on July 1 1948 and optional after July 1 1933. 


LOS ANGELES, Los Angeles County, Calif.—BOND SALE.—The 

195,000 issue of 6% Municipal District } 53 bonds offered for sale on 

ar. 20—V. 126, p. 1704—was awarded to ‘the Merchants National Co. of 
Los Angeles for a ‘preaniamn of $100, equal to 100.051. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OFFERING.— 
Sealed bids will be received by Adelaide E. Schmitt, Clerk Board of County 

Commissioners, until 10 a. m. A ge standard time) April 9, for the pur- 
chase of an issue of $33,290 5% sewer bonds. Due in from 1 to 4 years 
$0,290. the first year and $8, , each succeeding year. A certified check 
for $500 is required. 


LYNWOOD, Los Angeles County, Calif.—BOND SALE.—An issue of 
$191,610.95 7% Improvement District No. 8 bonds has recently been 
purchased by the Brown-Crummer Co. of Wichita. Denoms. $1,000, $900 
and $210.95. Dated Feb. 14 1928 and due on Feb. 14, as follows: $15,000, 
1931; $16,000, 1932 &c. up to 1941 and $16,210.95 in 1942. Prin. and int. 
(J. & J.) payable at the office of the City Treasurer. 


McM!i1NNVILLE, Yamhill County, Ore.—BOND SALE.—A $22,500 
issue of cullege bonds has recently been purchased by a group of local 
yg men. Dated Apr. 1 1928. Denom. $500. (Rate & price not 

ven. 

MAMARONECK (P. O. Mamaroneck) Westchester County, N. Y.— 
BOND OFFERING. —Frederick M. Sherman, Town Clerk, will receive 
we bids until 8 p. m. April 4, for the purchase of an issue of $8. “eg | 

13 rg coupon * r red highway improvement bonds. Dated Feb. 

19 Denom -one bond for $900. Due Feb. 1 as follows: $1, 000. 
1038 to 104 ine and $900, 1946. Prin. and int. payable in gold at the 
rust Co. of Larchmont, or at the Bankers Trust Co. , New York City. A 
cuctitied check pare able to the order of the Town for $1,000 is required. 
Legality approved by Clay, Dillon & Vandewater of New York City. 

MANCHESTER, ye County, N. H.—TEMPORARY LOAN. 
—The Amoskeag ‘rust Co. of Manchester was awarded on Mar. 30 a 
hy ion loan on a 3.675% discount basis. The loan matures on 

ec 

MARLBORO COUNTY (P. O. Bennettsvilie) S. C.—NOTE SALE.— 
A $60,000 issue of road notes has been purchased by an unknown investor. 

MARTIN COUNTY (P. O. Stuart), Fla.—BOND OFFERING.— 
Sealed bids will be received by J. R. Pomeroy, Clerk of the Board of County 
Commissioners until Apr. 3 for the purchase of a $325,000 issue of 6% 
semi-annual highway bonds. 

MARTINSVILLE, Henry County, Va.—BOND SALE.—After all the 
bids received on Mar. 19—V. 126, p. 1395—for the purchase of the $30,000 
issue of coupon water refunding bonds h:d ben rejected, the issue was 
awarded to the Piedmont Trust Bank cf Mz:rtinsville as 414% bonds, fora 
$51 premium, equal te 100.17, a basis of about 4.49%. Denoms. $500 or 
$1,000 or both. Dated May 1 1928 and due on May 1 1962. 

MAYNARD, Middlesex County, Mass.—BOND SALE.—The $150,090 
3% % coupon sewerage bonds offered on Mar. 28,V. 126, p. 1870—were 
awarded to the First National Bank of Boston, at 101.77, a basis of about 


3.66%. Dated Apr. 1 1928. Due $5,000, from 1929 to 1958 incl. Other 
bids were as follows: 

Bidder— Rate Bid 
Estabrook & Co..........-.. ORR a PROGR SP ea ke a eae aden 101.08 
re ee ee Ce ee ee ee 101.52 
i a ees Sg a ae ee 101.46 
I an eS ae erin 5 te cain ables 101.18 
Shawmut C OFfp - - -------------------------------------------- 101.57 
| IH AEE Tarte Sei ie ECE > he ROS Sates 101.46 
CS 2 a OE TSE ELE en Cee 101.07 
National ca aha ae cn bee cals Nc ppl nas hk ct ae a asta 101.22 

ie. Semen BOO... «. . . ~~ ae pr ee eag par Poe pera ner 101.59 

Stone & Webster and oS ae 1 ee a aoe 101.15 
May i aD Aa a il i cds, Ei tai ae a os Ss mle emae 101.029 


MEDFORD, Middlesex a Mass.—BOND OFFERING.—Sealed 
bids will be received by Edward A. Badger, City Treasurer , until 9 a. m. 
Apr. 3, for the purc hase of the sliewine issues of 324 % bonds coupon in 
form, aggregating $312,000: 
$107,000 sewer bonds. Due Apr. 1, as follows: $6,000, 1929 to 1945 incl.; 


and $5,000, 1946 
100,000 Original St. construction bonds. Due $10,000, Apr. 1 1929 to 
Due $5,000, Apr. 1 1929 to 1942 inclusive. 


1938 inclusive. 

70,000 water mains bonds. 

35,000 Separate System of Sewers bonds. ang Apr. 1 as follows: 

$3,000, 1929 to 1939 incl.; and $2,000, 1940 

Dated Apr. 11928. Denom. $1,000. Prin. and int. payable in Boston. 
Legality approved by Ropes, Gray, Boyden & Perkins of Boston. 

MEMPHIS, Shelby County, Tenn.—NOTE SALE.—The $1 000,000 
lose of 444% coupon revenue netes offered for sale on Mar. 27—V. 126, 

; 705—was awarded to the First National Bank of Memphis for a premium 
oe $3,237.75, equal to 100.323, a basis of about 3.74%. Denom. $10,000 
Da Jan. 11 . Due on Sept. 6 1928. (This bid specified that the 
delivery would be Memphis.) 

MIDDLEPORT SCHOOL DISTRICT, Meigs County, Ohio.—BOND 
SALE.—The Industrial Commission of Ohio, was awarded on Mar. 14, 
an issue of $15,675 4.35% registered real estate bonds at par. The bonds 
are dated Apr. 1 1928 denoms $410 and one bond for $505. Due serially 
from 1929 to 1947 inclusive. 

MIDDLETOWN, Orange County, N. Y.—BOND OFFERING.— 
I. B. A. Taylor, City Clerk, will receive sealed bids until 3 p. m. Apr. 13, 
for the purchase of an issue of $125,000 414% coupon fire house bonds. 
Dated Apr. 1 1928. Denom. $1,000. Due $5,000, Apr. 1 1929 to 1953 
incl. Bids for bonds bearing a lower rate of interest will be considered, no 
split rate bids desired. A certified check payable to the order of the City 
Treasurer, for 5% of the bonds offered is required. Legality approved by 
Thomson, Wood & Hoffman of New York City. 

MILTON UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Ballston 
Spa), Saratoga County, N. Y.—BOND OFFERING.—Sealed bids will be 
received by G. F. Ashton, District Clerk, until 2 p. m. Apr. 17, for the 
purchase of an issue of $450,000 4%, 449 q, or 44%% coupon or registered 
school bonds. Dated Jan. 1 1928" Denom. $1. 000. Due Jan. 1 as 
follows: $10,000, 1930 to 1959, incl: and $15,000, 1960 to 1969, incl. Prin. 
and int. payable in gold at the Ballston Spa National Bank, or at the 
Hanover National Bank, New York City. A certified check, Payable to 
the order of the Board of Education for 2% of the bonds offered, is required. 
Legality approved by Hawkins, Delafield & Longfellow of New York C ity. 

MINNEAPOLIS, Hennepin County, Minn.—RBOND SALE POST- 
PONED.—The sale of the $1,150,000 issue of semi-annual permanent im- 
provement construction bonds ‘that was scheduled to t ake place on Mar. 28— 
V. 126, p. 1871—has been definitely postponed until Apr. 25, due to the 
fact, as previously reported, that there is a suit against the bonds. 

MONTECITO COUNTY WATER DISTRICT (P. O. Santa Barbara), 
Calif.—_BOND ELECTION .—An $880,000 issue of water bonds will be 
voted upon during April for the purpose of erecting a dam at the headwaters 
of the Santa Ynez River, according to a published announcement. It was 
said that this action follows Passage of a proposition here Tuesday in which 
Santa Barbara gave Montecito the Juncal dam site in exchange for the 
right to use the Montecito water tunnel. The issue will finance the building 
of a dam at this site, extension of the water mains in the district, a new 
office for the company, and will complete the Toro Canyon tunnel to the 
Santa Ynez River. now only 500 feet from completion. 

MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 
ING.—F. A. Kilmer, Clerk Board of County Commissioners, will receive 
sealed bids until 10 a. m. (eastern apudees time) Apr. 9, for the purchase 
of the following issues of 4% 2 bonds 
$32,500 Castle Wood Sanitary Sewer avetem 

follows: $2,000, 1928 "to 1934 inc $3.9 000” 1935: oy 000” 1936 to 
1940 incl.; $2, 500, 1941 and $3,000, 
23,000 Overlook “gad i rovement ata hin May 1, as follows: 
16,000 Ash <a A ‘= oon 1980 to 1932 inclusive M 1 
wi hg provemen n ue ay 1929 
to 1932 inclusive. 








Dated May 1 1928. Prin. and int. payable at the office of the County 


Treasurer. A certified check of $500 for each issue, a gy to the order of 
=e County Treasurer, is required. yy ap oved by D. W. and A. 
8. Iddings of Dayton, and Peck, Shaffer & ms of Cincinnati. 


MOON, Pennington County, S. Dak. Eos OFFERING.—Sealed 
bids will be received until 10 a. m. on Apr . 20, A — Town Clerk, 
for the purchase of a $1,000 issue of sc ool bai A 8, DF 


MORROW COUNTY (P. O. Mount Gilead), pega ee SALE.— 
The $35. 043.70 5% ." special assessment improvement bonds offered on 
Mar. 15—V. 126, p. 1553—were awarded to “ Taylor-Wilson Co. of 
Cincinnati, at a cereraaltina of $992.30, oo. to 103.53, a basis of = 
4.28%. Dated Apr. 1 1928. Due as follows: $971.85, Mar. and Sept. 
see ioe’ Mar. and Sept. 1 1929; and $1,450, Mar. and Sept. 1 1930 
to nel 


MOULTRIE, Colquitt County, Ga.—BOND SALE.—An issue of 
$100,000 444% “school, water works and sewerage extension bonds has been 
purchased by ‘the Trust Co. of Georgia, of Atlanta, for a $2,500 premium, 
equal to a price of 102.50. 


MOUNT LEBANON TOWNSHIP are ah PY pn! “og * Del a oO. 
Pittsburgh Allegheny County, Pa.—BON. Snyder & 
Co. r Pittsburgh, were award on Mar. 20, wy os “of F030, 000 school 
bonds bearing interest at the rate of 414 % at a premium of $8,425, equal to 
104.09. The bonds mature serially from {932 to 1957 incl. 


MULTNOMAH COUNTY (P. O. Portland) Ore.—BOND ee gh A 
—At the gn election on May 18, a proposition will be voted upon to 
issue bonds in the amount of $4,250,000 for a bridge over the Willamette 
River, between St. Johns and Linnton. According to the ‘‘Oregonian’’ of 
Mar. 22, it is said the Pan provide for a ieides 200 feet oe to be of 
cantilever type, with a 1,150-foot span, and a 30-foot roadway, with 5-foot 
sidewalks. all, the bridge would be 44 feet wide. Four lanes of traffic 
could be provided for by eliminating 1 of the walks. Otherwise it would be 
planned to provide for 3 lanes of traffic. 


MUSKOGEE COUNTY (P. O. Columbus), Ga.—BOND SALE.—The 
$23 ,000 issue of paving bonds offered for sale on Mar. 14—V. 126, p. 1076— 
was awarded to the First National Bank of Columbus at par. 


MUSKOGEE SCHOOL DISTRICT (P. O. Muskogee) Muskogee 
County, Okla. r+ ie : OFFERING.—Sealed bids will be received until 
noon on Apr. 3, by E. D. Cave, Clerk of the Board of Education, for the 
purchase of a $50,000 issue of school bonds. 


NEDERLAND INDEPENDENT SCHOOL DISTRICT (P. O. Neder- 
land).—BOND SALE.—The $75,000 5% coupon school bonds offered on 
Mar. 21—V. 126, p. 1705—were awarded to H. C. Burt & Co. of Houston 
at a premium of $3,333, equal to 104.44, a basis of about 4.63%. Dat 
Apr. 10 1928. Due as follows: $1,000, 1929 to 1933 incl; and $2,000, 
1934 to 1968 incl. 


NEWARK SCHOOL DISTRICT, Wayne County, N. Y.—BONDS 
VOTED .—F. Neff Stroup, Superintendent of Schools, informs us that a 
$160,000 school bond issue was authorized by the electors recently. The 
bonds will not be offered for sale for a month or possibly six weeks. 


NEW BEDFORD, Bristol yom Mass.—TEMPORARY LOAN.— 
The $1,000,000 temporary loan offered on Mar. 27—V. 126, p. 1871—was 
awarded to the Guaranty Co. of New York, on a 3.57% discount basis. 
The loan is dated Mar. 27 1928, and matures on Nov. 9 1928. 


NEWPORT, Newport County, R. I.—LOAN OFFERING:—¥. N. 
Fullerton, C ity Clerk, is receiving sealed bids until 5 p.m. to-day, for the 
purchase on a discount basis of a $200,000 temporary loan. Dated April 2 
1928. Denoms. $10,000. Payable Sept. 5 1928. Legality approved by 
Ropes, Gray, Boyden & Perkins of Boston. 


NILES, Trumbull County, Ohio.—BOND OFFERING.—Sealed bid 
will be received by Homer Thomas, City Auditor, until 2.p.m. Apr. 21 for 
the purchase of an issue of $97,000 414% special assessment improvement 
bonds. Dated Apr. 1 1928. Denom. $1,000. Due Oct. 1 as follows: 
$7,000, 1929: and $10,000, 1930 to 1938 incl. A certified check payable 
to the order of the City Treasurer, for 1% of the bonds bid for is required. 
Legality approved by Peck, Shaffer & Williams of Cincinnati. 

NORTH BERGEN TOWNSHIP (P. O. North Bergen) Hudson 
County, N. J.—FINANCIAL STATEMENT .—The following is a state- 
ment of the financial status of the Township at the present time, issued in 
connection with the proposed sale on April 12, of $1,768,000 bonds full 
description of which appeared in V. 126, p. 1871. ; 

Outstanding Mar. 15 1928 


incl. Present Issues. 

BE er era ee ee eee ee ey eee 
IU Ss ale oe Got rs ee warp tl elie dee aoe 
ES CER a Reet nai es Pa eer ee een en Sr ee ER Cr 
$7 544,360.02 


Sinking funds _ _ 418, 479.92 





$7,125,880.10 
EO POET, TO ET ae yee eye 6,063 140.35 
IE. oo eee Ses ci ce st elie deaecideee® 1,276,094.2 
Ny ox on. to-ss ss ino ae i cin vi phasis eo aw ae 113,992.22 
TOT SIN cc ra oe Do ers ned ate aw al 59,603.22 
Net debt including bonds to be issued _____________.------- $14,638.710.09 
Assessed valuation taxable real and personal, 1928_________~- 61,409,595.00 
Assessed valuation taxable real and personal, 1927_________~- 54,339,339.00 
Assessed valuation taxable real and personal, 1926________-_- 43.616,.489.00 
Assessed valuation taxable real and personal, 1925 _.-- 39,732,.878.00 
Assessed valuation taxable real and personal, 1924______.___ 29,654,398.00 
Assessed valuation taxable real property, 1928_-_-_..------~- 56,610,795.00 
Assessed valuation taxable real property, 1927__-_------ _-- 49,152,289.00 
Assessed valuation taxable real property, 1926_-_-.---------- 41,525,939.00 
Assessed valuation taxable real property, 1925- - ---- 37,720,378.00 
Population 1020 U.. 8. combus.. . . . 2 wn cw ee necenn 23, 344 
Present population (police census) ..__-.----------- 46 ‘000 
NORTH CAROLINA, State of (P. O. Raleigh).—SYNDICATE 


EXERCISES OPTION. — The syndicate headed by the First National 
Bank, the Bankers Trust Co. and the National City Co., all of New York 
which has been marketing different lots of the State highway bonds since 
the purchase made by them on Apr. 25 last—V. 124, p. 2231—is now 
offering for public subscription the remaining $5,000, 000 of the total issue. 
It is said that this block of bonds is being offered in order to clear the way 
for the proposed issue of $12,500,000 highway 4% bonds the coming month. 
The following detailed explanation of the entire deal is taken from the 
‘Times’ of Mar. 28: 

Of the $10,000,000 offered by the bankers in April, 1927, $1,500,000 was 
sold back to the State through its sinking fund. Subsequentiy these 
bonds were repurchased by the bankers and reoffered, together with $3,- 
500,000 of new bonds, in last November. An additi onal block was taken 
last month by the bankers under the terms of the original option without 
public advertisement of the offering. 

To-day’s offering consists of $5,000 ,000 4s, due serially from 1940 to 1944, 
priced to yield 3.90%, which was the price on the other $15,000,000 of 
the issue. The offering syndicate is headed by the First National Bank 
of New York, the National City Company and the Bankers Trust Com- 
~ and includes Eldredge & Co., the William R. Compton Company, 

<A Van Ingen & Co., the Detroit Company, Inc., Kissel, Kinnicutt & 
, Hornblower & Weeks, Redmond & Co., Stone & Webster and Blodget, 
= ot ; E. H. Rollins Sons, Phelps, Fenn & Co. Taylor, Ewart & Co., Inc., 
Curtis & Sanger, Geo. B. Gibbons,& Co. Inc.; Salomon Bros. & Hutzler., 
Illinois Merchants Trust Company, the St. Louis Commerce C ompany, 
Wachovia Bank & Trust Company of Winston-Salem, N. C., the C itizens 
National Bank of Raleigh, N. C., and the First Minneapolis Trust Co. 

NORTH CAROLINA (P. O. Raleigh) State of.—BOND OFFERING.— 
Sealed bids will be received until noon on Apr. 10, by B. R. Lacy, State 
Sreneeeer. for the purchase of 2 issues of 4% bonds aggregating $12,500,000 

as follows: 


as follows 
10,000, 000 highway bonds. Due on Jan. 1, $500,000 from 
° 1930 to 1947 incl., and $1,000,000 in 1948. 
2,500,000 rams oneal building bonds. ‘Due $125,000 yearly from Jan. , 
Dated Jan. 1 1928. Chester B. Masslich of New York City will furniats 
legal approval. A certified check for 2% must accompany the bid. 
NORWALK, Huron County, Ohio.—TO BUY OWN BONDS.— 
aw 


Taking advansage of a new State the City Council at a meeting held 
on March 22 


, decided to use the $20,000 surplus in the municipal light fund 
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to buy up $20,000 outstanding paving bonds according to the ‘‘Cleveland 
Press"’ of March 23. 


O’BRIEN COUNTY (P. O. Primghar), lowa.—BOND OFFERING .— | 
Sealed bids will be received by J. F. Yeager, County Treasurer, until 2 p. m. 
on April 19, for the purchase of a $200,000 issue of 444% primary road 
bonds. Denom. $1,000. Dated May 1 1928 and due on May 1 as follows: | 
$10,000 in 1932: $20,000 from 1933 to 1939 and $25,000 in 1940 and 1941. | 
Optional after 5 years. Sealed or open bids will be considered. Purchaser | 
to furnish blank bonds. County will furnish legal approval of Chapman & 
Cutler of Chicago Interest is payable annually. A certified check for 
3% of the bonds offered, payable to the County Treasurer is required. | 


OCHLOCHNEE, Thomas County, Ga.—BOND SALE.—The $9,006 
issue of 5% water system bonds unsuccessfully offered for sale on Oct. 20— 
V.125, p. 2564—has since been jointly purchased by local investors and the 
Southern Bond & Share Corp. of Thomasville. Denom. $500. Dated 
July 1 1927. Due $500 yearly from Jan. 1 1930 to 1947 inclusive. 


OKANOGAN COUNTY SCHOOL DISTRICTS (P. O. Okanogan), 
Wash.— BOND OFFERING.—Sealed bids will be received until 10 a. m. 
on Apr. 11, by Dale 8. Rice, County Treasurer, for the purchase of three 
issues of 6% bonds aggregating $61,000 as follows: 
$40,000 school district No. 17 bonds. 

16,000 school district No. 102 bonds. 

5,000 school district No. 105 bonds. 

The blank bonds and examination of exhibits expenses to be borne by 
purchaser. Bonds mature in from 2 to 20 years. Prin. and semi-annual 
int. payable at the office of the County Treasurer. A certified check 
for 5% of the bid is required. 


OXNARD, Ventura County, Calif.—-BOND ELECTION.—On Apr. 9, 
several issues of municipal improvement bonds will be voted upon at the 
special election. The proposed issues involve a total of nearly $50,000. 
Among the propositions to be decided, according to the announcement, 
will be whether the city shall incur a bonded indebtedness of $13,000 for 
the extension of the sewer system: $7,000 for the reconstruction and im- 
provement of the lower portion of the sewer outfall: $20,000 for the exten- 
sion and improvement of facilities in the Oxnard Municipal Water Depart- 
ment, and $7,500 for the purchase of a new fire engine and additional 
hose and equipment. 


PALM BEACH COUNTY (P. O. West Palm Beach), Fla.—BOND 
OFFERING .—Sealed bids will be received until Apr. 18, by the Clerk 
of the Board of County Commissioners, for the purchase of an issue of 
$129,600 bridge bonds. 


PASADENA CITY UNION HIGH SCHOOL DISTRICT (P. O. Los 
Angeles), Calif.—BOND SALE.—The $60,000 issue of 4%% coupon 
high schoo) building bonds offered for sale on March 19—V. 126, p. 1496 
was awarded to Dean Witter & Co. of Los Angeles, for a premium of 
$3,394, equal to 105.656, a basis of about 4.13%. Denom. $1,000. Dated 
July 11924. Dueon Jan. and July 1, from 1929 to 1954, incl. A complete 
list of the other bidders is as follows: ; 

Bidder— Prem. | Bidder— Premium. 
Wh. R. Staate...........$3,021 .50 | Swabacher & Co. & Gundel- 
J. M.C. Marble Co 2,356.00 finger Co $2,811 .00 


United Bank & Trust Co__ 2,255.00! Anglo London-Paris Co... 2,469.00 
Secartty Co........-.c... 3,020.00) Denk of Italy. ....-...... 5,016-00 
Se eee 2,155.00! California Securities Co_.. 3,926.00 
First Securities Co. __---- 3.921 .0Ol 5. B. BAStONn.. 2. cc wsnn 2,900.91 


PERQUIMANS COUNTY (P. O. Hertford), N. C.—BOND SALE.— 
Sealed bids will be received until 11 a. m. on April 9 by W. F. C. Edwards, 
Clerk of the Board of County Commissioners, for the purchase of two 
issues of 544% bonds, aggregating $40,000 as follows: 
$25,000 school funding bonds. Due on April 1 as follows: $1,000 from 

1930 to 1932, and $2,900, 1933 to 1943. all incl. 
15,000 road and bridge funding bonds. Due on April 1 as follows: $1,000, 
1930 to 1942, incl., and $2,000 in 1943. 

Denom. $1,000. Dated April 1 1928. Prin. and int. (A. & O.) payable 
in gold in New York City. A certified check for 2% of the bid, payable 
to the Chairman of the Board is required. 


PETERSBURG, Lincoln County, Tenn.—BOND SALE.—A $20,000 
issue of6°% water works system bonds has been purchased by the Fourth 
and First National Bank of Nashville for a premium of $1,445, equal to 
105.78. 


PHOENIX UNION HIGH SCHOOL DISTRICT (P. O. Phoenix) 
Maricopa County, Ariz.—BOND OFFERING.—Sealed bids will be 
received until 2 p. m. on Apr. 19, by Jno. B. White, Clerk of the Board 
of Supervisors, for the purchase of a $625,000 issue of school bonds. Int. 
rate not to exceed 5°%. Denom. $1,000. Dated Apr. 15 1928, and due on 
Apr. 15 1948. Legal opinion and blank bonds are to be furnished by the 
purchaser. Prin. and int. (A. & O.) payable at the office of the County 
Treasurer or at the Bankers Trust Co. in New York City. A certified check 
for 5% of the bid is required. 

(These are the bonds that were recently voted—V. 126, p. 1872.) 


PIERCE COUNTY SCHOOL DISTRICTS (P. O. Tacoma), Wash.— 
BOND OFFERING.—Sealed bids will be received by J. E. Tallant, County 
Treasurer, until Sore 14 for the purchase of two issues of bonds, aggregat- 
ting $96,500 as fellows: 
$66,500 school district No. 204 bonds will be sold at 10:30 a. m. 

from 2 to 12 years. 
30,000 school district No. 68 bonds are to be sold at 10 a. m. 
from 2 to 9 years. 

Int. rate is not to exceed 6%. 
the office of the County Treasurer, at the State’s fiscal agenc 
York City or at the office of the State Treasurer in Olympia. 
check for 5% of the bid is required. 


PIERCE TOWNSHIP SCHOOL DISTRICT, Washington Commie, 
Ind.—BOND OFFERING.—Sealed bids will be received by Lorenzo > 
Purlee, School Trustee, until 2 p. m. April 23, for the purchase of an issue of 
$12,500 5% school building bonds. Denom. $500. 


PITTSFORD (P. O. Pittsford), Monroe County, N. Y.—BOND 
SALE.—Pulleyn & Co. of New York City, were awarded on March 22, an 
issue of $290,000 street improvement bonds, as 4.20s, at 100.218, a basis 
of about 4.16%. Dated March 1 1928. Denom. $1,000. Due March 1 
as follows: $10,000, 1929; and $20,000, 1940 to 1943, incl. 


PLUMSTEAD TOWNSHIP (P. O. Doylestown), Bucks County 
Pa.—BOND OFFERING.—Sealed bids will be received by S. B. Denlinger 
Township Supervisor, until 2 p. m. April 6, at the office of Boyer & Van 
artsdalen, Hart Building, Doylestown, for the purchase of an issue of 
$28,000 5% coupon or registered township bonds. Dated April 1 1928. 
Denom. $500. Due April 1 as follows: $1,000, 1929 to 1940, incl., and 
$2,000, 1941 to 1948, incl. A certified check for 5% of the bonds offered 
is required. These are the bonds originally scheduled to have been sold on 
March 30—V. 126, p. 1872. 


PLYMOUTH COUNTY (P. O. Plymouth), Mass.—BOND SALE.— 
The $540,000 4% Hull St. coupon improvement bonds offered on Mar. 27 
. 126, p. 1706—were awarded to Kidder, Peabody & Co. of Boston, at 
100.884, a basis of about 3.67%. Dated Apr. 11928. Due $8,000, Apr. 1 
jue, to. 1933 inclusive. The following is a list of other bids submitted 
or the issue: 


Due in 
Due in 
Prin. and semi-annual int. payable at 


in New 
certified 


Bidder— Rate Bid. 
Cee ne CORREO nc ca aca cance c anew sackwaweute 100.816 
pe ee ae ee a ee ee ee 100.78 

Slt OME, Sieh eo eS CEU Wo ns Gc wowed mance eee 100.76 
EE ES Re ee eee ee eh 100.62 
NG ee ail = ake shale eee 100.61 
ete I ne ck nn eweadwakeuedaudencehuce 100.55 


POLK COUNTY (P. O. Des Moines), lowa.—BOND SALE.—The 
$96,000 issue of coupon county bridge funding bonds offered for sale on 
Feb. 1—V. 126, p. 609—has been sold to Wheelock & Co. of Des Moines 
as 444% bonds, for a premium of $200, equal to 100.208, a basis of about 
4.22%. Dated Jan. 1 1928 and due on Jan. 1, as follows: $6,000, in 1931: 
$7,000, 1932 and 1933; $10,000, 1934 to 1936; $6,000, 1937 and $10,000 
from 1939 to 1942, all inclusive. 

POPE COUNTY (P. O. Russellville), Ark.— BOND SALE.—A $17,000 
issue of 54% % funding bonds has recently been purchased at par by the 
First National Bank of Fort Smith. Dated Nov. 1 1927. Due in 1947. 
® PORTLAND, Multnomah Ccunty, Ore.--BOND SALE.—An issue of 
$194,727.96 6% coupon improvement bonds was awarded on Mar. 20, as 
follows: $80,000 to the city treasurer at 107.81; George H. Burr, Conrad & 
Broom, Freeman, Smith & Camp Co. and Peirce, Fair & Co. took $74.- 








727.96 at 106.633; $30,000 to the A. D. Wakeman Co. at prices ranging 
from 106.715 to 107.015; $8,000 to Elizabeth Weiner at 107. There were 
five bids for the issue. 


PORTSMOUTH, Norfolk County, Va.—BOND OFFERING.—Sealed 
bids will be received until noon on April 10 by L. C. Brinson, City Clerk, 
for the purchase of an issue of $123,000 414 % coupon or registered refunding 
bonds. Denom. $1,000. Dated April 1 1928, and due on April 1 1958. 
Prin. and int. (A. & O.) payable in New York City in gold or its equivalent. 
Thomson, Wood & Hoffman of New York City, will furnish approving 
opinion. A certified check for 2%, payable to Mary M. Hudgins, City 
Treasurer, must accompany the bid. 


PORTSMOUTH, Scioto County, Ohio.—BOND SALE POSTPONED. 
—The sale of the eight issues of 5% and 6% special assessment and city’s 
portion improvement bonds aggregating $1,430,.184.37 originally scheduled 
to be sold on Mar. 29—V. 126, p. 1554—has been postponed until Apr. 5. 


RANDOLPH COUNTY (P. O. Winchester), Ind.—BOND SALE.— 


| The $9,300 4% % stone road bonds offered on Mar. 26—V. 126, p. 1706— 
| were awarded to the Fletcher Savings & Trust Co. of Indianapolis, at a 


premium of $333.70, equal to 103.58, a basis of about 3.81%. Dated Mar. 
26, 1928. Due $465, May and Nov. 15 1929 to 1938, incl. Among the 
other bidders were: 

Bidder— Premium. 
I ad i by ce hes ae a ie le el ad oe el ee ee eee 308 
a SE ON a al ah A Ash i ee eo ae 247 
gh IRATE ae as FEL Saar ee ee 9 St pe 313 
a Ua. a ud cs iy ge aac chun eh cs Maas ss me al mr a 254 
Ce OM AB Oe Se OP er pare erie Seine iy 280 


RENTZ CONSOLIDATED SCHOOL DISTRICT (P. O. Dublin) 
Laurens County, Ga.—BOND SALE.—An $18,500 issue of school build- 
ing bonds has been purchased by an unknown investor. 


RICE ROAD DISTRICT NO. 12 (P. O. Corsicana) Navarro County, 
Texas.—BOND OFFERING.—Sealed bids will be received until 10 a. m. 
April 23, by Warren Hicks, County Judge, for the purchase of a $30,000 
issue of 5% road bonds. Denom. $1,000. Dated Jan. 1 1928. Due on 
April 1 as follows: $1,000 in 1946 to 1948, and $3,000 from 1949 to 1957, 


allinel. Prin. and int. (A. & O.) payable at the Seaboard National Bank 
in New York City. Delivery for cash at Corsicana will be the basis of the 
bids. A $1,500 certified check must accompany the bid. 


Financial Statement. 


Actual valuation of taxable property in said road district __-__-_$3,000,000 
Assessed Valuation 1927: 
Real property - sie iene ces bance e aah hwie ana 591,795 
ee a a eS ye ets See ee kes Sree eae 228,913 


Population (est.), 2,000. 


RICHMOND, Contra Costa County, Calif.—LIST OF BIDDERS.— 
The following is a complete list of the other bidders and the bids they sub- 
mitted on Mar. 19—V. 126, p. 1872—for the $103,500 5% semi-annual 
harbor bonds awarded to Bond & Goodwin & Tucker of San Francisco 
for a premium of $7,266: 


Bidder Premium 
DE Gee GF COND O90 e. 6c ei ce eci wien sn csebtasaoaans $5,446.40 
The Detroit Co. and E. R. Gundelfinger, Inc.______ ~~ sescuns Oe 
OS 2 Sea ee eee 7,189.00 
er Ey ENDO So Se as esc as Saree an be a alain dk ee 6,651.00 
I a shar Sa ih Se A hn sn 6,555.00 
ee as aN PD a Sic ih cs sw eee sa hu eh Sse noc x er sel 6,925.00 
EE OE 6 bccn cna a ap aka awakened ae ween ale 6,653.00 


The Mechanics Bank 

American National Bank 
Lo Ae see ee ee eee 
EE SE SN i ko Bho os i ss else 


RIDGEFIELD PARK, Bergen County, N. J.—BOND OFFERING. 
Elwood G. Hoyt, Village Clerk, will receive sealed bids until 8:15 p.m. 
April 10, for the purchase of the following issues of 4144 or 44%% coupon 
or registered bonds aggregating $227,000, no more bonds te be awarded than 
will produce a premium of $1,000 over each of the issues given below: 
$129,000 assessment bonds. Due Mar. 1, as follows: $12,000, 1929 and 

1930; and $15,000 1931 to 1937 inclusive. 
98,000 improvement bonds. Due Mar. 1, as follows: $3,000, 1930 to 
1939 incl.: and $4,000, 1940 to 1956 incl. 

Dated Mar. 1 1928. Prin. and Int. payable in gold at the Ridgefield 
Park Trust Co., Ridgefield Park or at the Chase National Bank, New 
York City. A certified check payable to the order of the Village for 2% 
of the bonds offered is required. Legality to be approved by Hawkins, 
Delafield & Longfellow of New York City. 


ROME INDEPENDENT SCHOOL DISTRICT (P. O. Rome) Henry 
County, Ilowa.—BOND OFFERING.—Sealed bids will be received until 
7:30 p. m. on April 2 by Frank La Mar, Secretary of the School Board, for 
the purchase of a $1,500 issue of school bonds. Both sealed and open bids 
will be received at the time of sale. Denom. $300. Dated April 2 1928. 
Due $300 from April 1 1929 to 1933, incl. 


ROYAL OAK, Oakland County, Mich.—BOND OFFERING.—Sealed 
bids will be received by James D. Newsum, Director of Finance, until 
7:30 P.M. (eastern standard time) April 3, for the purchase of an issue 
of $600,000 special assessment coupon improvement bonds. Denom. 
$1,000 due May 1, as follows: $56,000, 1929; $59,000, 1930; $57,000, 1931; 
$60,000, 1932; $58,000, 1933; $60,000, 1934 and 1935; $62,000, 1936; and 
$64,000, 1937 and 1938. A certified check payable to the order of the 
City for $10,000 is required. Legality approved by Miller, Canfield, 
Paddock & Stone of Detroit. 


RUSH SPRINGS, Grady County, Okla.—BOND SALE—A $30,000 
issue of 5% water works bonds has been purchased by R. J. Edwards, Inc., 
of Oklahoma City. 


SALISBURY, Wecomico County, Md.—BOND OFFERING.—Sealed 
bids will be received by E. J. Parsons, City Clerk, until 8 p. m. April 16, 
for the purchase of an issue of $50,000 4% % water and sewer system ex- 
tension bonds. Denom. $1,000. Due $5,000, May 1 1958 to 1967, incl. 
A certified check for $1,000 is required. 


SALT LAKE CITY, Salt Lake County, Utah.—BONDS OFFERED 
BY BANKERS.—The two issue of 4% coupon bonds, aggregating $600,000, 
sold jointly to the E. B. Palmer Co. of Salt Lake City, the International 
Trust Co. of Denver, and the Harris Trust & Savings Bank of Chicago— 
V. 126, p. 1554—are now being offered for public subscription by the 
purchasers. The issues are water and sewer refunding, series J and L 
bonds. Prin. and int. (A. & O. 1) payable at the Guaranty Trust Co. of 
New York. Legality to be approved by Chapman & Cutler of Chicago. 

Financial Statement. 


PT WARREN SNE on a cw wba nn eae $194,146,277 
Total bonded debt, April 1 1927_______________~_ $5,842,200 
Water bende ticmudged. ...... =. .-.24.2..-.5-..--- 2,658,000 

I a a a ee Ree 3,184,200 


Population, 1920 census, 118,770. Present (estimated), 135,000. 


_ SANDERSVILLE, Washington County, Ga.—BOND SALE—Two 
issues of 5% bonds, aggregating $25,000, have been jointly purchased re- 
cently by the Citizens & Southern Co., and J. H. Hilsman & Co., both 
of Atlanta, at a price of 101.61, a basis of about 4.86%. The issues are: 
$15,000 water works bonds and $10,000 paving bonds. Dated Apr. 1 1927 
and due on Apr. 1, as follows: $4,000 from 1938 to 1940, 1942 and in 1948, 
and $5,000 in 1949. 


SANTA BARBARA SCHOOL DISTRICT (P. O. Santa Barbara), 
Santa Barbara County, Calif.—BOND SALE.—The $70,000 issue of 
5% school bonds offered for sale on Mar. 19—V. 126, p. 1555—was awarded 
to the First Securities Co. of San Francisco for a premium of $5,611 equal 
to 108.015, a basis of about 4.22%. Denom. $1,000. Dated Aug 15 1927, 
and due on Aug. 15, as follows: $3,000, 1928: $2,000, 1929 to 1931; $3,000, 
1932; $2,000,1933: $3,000, 1934: $2,000, 1935 to 1937: $3,000, 1938; $?.000, 
1941 to 1943; $3,000, 1944: $2,000, 1945: $3,000, 1946: $2,000, 1947 to 
1949: $3,000, 1950: $2,000, 1951; $3,000, 1952: $2,000, 1953 to 1955: 
$3,000, 1956 and $2,000 in 1957. Prin. and semi-annual int. payable at 
the office of the County Treasurer. 


SAN BERNARDINO, San Bernardino County, Calif.—BOND 
OFFERING.—Sealed bids will be received by John H. Osborn, City Clerk, 
until 7:30 P.M. on Apr. 2, for the purchase of a $650,000 issue of 5% 
coupon sewer and sewage disposal plant bonds. Denoms. $1,000, $500 
and $166,67. Dated Mar. 15 1928 and due on Mar. 15, as follows: $21, 
666.67 from 1929 to 1948 and $21,666.66 from 1949 to 1958, incl. Prin. 
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and semi-annual int. payble at the office of the city treasurer. O'Melveny, 
Tuller and Myers of Los Angeles will approve the validity of the bonds. 
A certified check for 10% of the bid is required. (These are the bonds 
unsuccessfully offered on Dec. 19—V. 125, p. 3384.) 


SAN DIEGO COUNTY ACQUISITION AND IMPROVEMENT 
DISTRICT No. 17 (P. O. San Diego), Calif.—BOND SALE.—A $206,- 
364.44 issue of 7% coupon or registered highway bonds has been purchased 
by John S. Mitchell & Co. of Los Angeles. Denoms. $1,000, $500 and 
$100. Dated Feb. 6 1928 and due on Feb 6, as follows: $12,800 in 1933: 
$12,900 from 1934 to 1947 and $12,964.44 in 1948. Prin and int. (J & J)2 
Payable in gold coin at the office of the county treasurer. 


SAN FRANCISCO (City and County), Calif.—BOND SALE.—The 
$2,600,000 issue of 5° registered Hetch Hetchy water bonds offered for 
sale on March 26—V. 126, p. 1555—was awarded to a syndicate composed 
of the First National Bank, Redmond & Co., Eldredge & Co., the Detroit 
Co., and Kissel, Kinnicutt & Co., all of New York, the Bank of Italy and 
the Anglo-London-Paris Co., both of San Francisco, for a premium of 
$292,527, equal to 111.251, a basis of about 4.12%. Denom. $1,000. 
Dated Jan. 1 1925. Due $65,000 annually from 1930 to 1969. incl. 


SAULT SAINTE MARIE, Mich.—PROPOSED BOND ELECTION .— 
A proposal to bond the City for $25,000 to build a municipal enclosed skat- 
ing rink will probably be submitted to the voters at the September primary 
election. 


SHAKER HEIGHTS (P. O. Cleveland) Cuyahoga County, Ohio— 
BOND SALE—The $39,700 special assessment improvement bonds offered 
on Mar. 22—V. 126, p. 1555— were awarded to the Detroit Trust Co. of 
Detroit, as 4s, at a premium of $23.00 equal to 100.057 a basis of about 
4.23%. Due Oct. 1, as follows: $3,700, 1929; and $4,000, 1930 to 1938 
inclusive. 

SHEFFIELD LAKE (P. O. Lorain) Lorain County, Ohio—BOND 
OFFERING—Sealed bids will be received by Frank F. Field, Village 
Clerk, until 12 M. April 2, for the purchase of the following issues of 5% 
coupon special assessment bonds aggregating $31,329.61: 
$17,475.46 Water supply Impt. Dist. No. 5 bonds. Due Oct. 1, as fol- 

lows: $1,000, 1929: $2,000, 1930 to 1936 incl.; $1,000, 1937; 
and $1,475.46, 1938. 

13,854.15 Water Supply Impt. Dist. No. 3 bonds. Due Oct. 1, as fol- 
lows: $1,000, 1929 to 1931 incl.; $2,000, 1932 to 1934 incl.; $1,000, 1935 
to_ 1937 incl.; and $1,854.15, 1938. 

Dated May 1 1928. A certified.check payable to the order of the Village 
Treasurer, for 2% of the bonds offered is required. 


_ SIOUX FALLS, Minnehaha County, S. Dak.—BOND SALE.—Two 
issues of bonds, aggregating $75,000, have recently been purchased by 
the city sinking fund. ‘The issues are: $50,000 rural credit bonds and 
$25,000 city sewer bonds. (Rate and price not given.). 


SOUTH BRIDGE, Worcester County, Mass.—TEMPORARY LOAN— 
The First National Bank of Boston, was awarded on Mar. 23, a $250,000 
temporary loan on a 3.625% discount basis. The following is a list of other 
bids .submitted for the issue: 

Bidder 
I NC NN oc sce Sa sur te "ch il dese km ns Sal 3.65 
ERO 28 an os Sotho ie whereas cl aMnintas eaves oa Bk bene ae 3.695% 


SOUTH CAROLINA, State of (P. O. Columbia).—NOTE SALE. 
The $4,500,000 issue of notes offered for sale on Mar. 28—V. 126, p. 1872— 
was awarded to a group composed of the First National Bank of New York, 
the Old Colony Corp. of Boston, the South Carolina National Bank of 
Charleston and the Bankers Trust Co. of New York, at 3.885%, for a 
premium of $107, equal to 100.002, a basis of about 3.87 °% Dated on or 
about Apr. 6 1928. Due and payables one year from date. 


SOUTH FAYETTE TOWNSHIP SCHOOL DISTRICT (P. O. Cuddy) 
Allegheny County, Pa.—PRICE PAID—The price paid for $20,000 
4% coupon school bonds awarded to M. M.. Freeman & Co. of Philadelphia 
in—V. 126, p. 1872—was a premium of $2,238 equal to 101.11 a basis of 
about 3.99%. Dated April 1 1928. Due April 1, as follows: $10,000, 
1933; $20,000, 1938: $5,000, 1939 to 1942 incl.; $25,000, 1943; $5,000, 
ine to 1947 incl.; $40,000, 1948; $5,000, 1949 to 1952 incl.; and $45,000, 

JOO. 


SOUTH PORTLAND, Cumberland County, Me.—TEMPORARY 
LOAN .—The Fidelity Trust Co. of Portland was recently awarded a 
$350,000 temporary loan on a 3.595% discount basis. The loan matures 
on Oct. 6 1928. The following bids were also received: 


Discount Basis 
3.63% 











Bidder Discount Basis. 
Canal National Bank, Portland (Plus $5.25)___.....-....._._.__._.-3.60% 
eR ee ee ae eae een A 
First National Bank, Boston (Plus $4)... ...-.......-........... 3.74% 





SOUTH RIVER, Middlesex County, N. J.—BOND SALE.—The issue 
of 5% coupon or registered general improvement bonds offered on Mar. 
26—V. 126, p. 1555—were awarded to Rufus Waples & Co. of Philadelphia, 
taking $37,000 bonds ($38,000 bonds offered), paying $38,565.10, equal 
to 104.32, a basis of about 4.43%. Dated April 1 1928. Due April 1 as 
follows: $2,000, 1929 to 1935, incl., and $3,000, 1936 to 1943, incl. 


SOUTH RUSSELL (P. O. Chagrin Falls, R. F. D.), Cuyahoga 
County, Ohio. BOND SALE.—The $24,010 54%% Bell St. coupon 
special assessment improvement bonds offered on Mar. 19—V. 126, p. 1397 
—were awarded to the Chagrin Falls Banking Co. of Chagrin Falls,. 
Dated Mar. 1 1928. Due Oct. 1 as follows: $2,000, 1929; $2,000. 1930; 
$3.000, 1931; $2.000, 1932: $3,000, 1933; $2,000, 1934 and 1935; $3,000, 
1936; $2,000, 1937; and $3,000, 1938. 


STERLING COUNTY (P. O. Sterling City), Tex.— BOND OFFERING 
Sealed bids will be received until 2 p. m. on Apr. 9 by D. C. Durham, 
County Clerk, for the purchase of a $201,060 issue of 5% road bonds. 
Denom. $1,000. Dated Apr. 10 1928 and due on Apr. 10 as follows: $4,000, 
from 1931 to 1934; $5,000, 1935 to 1943; $8,000, 1944 to 1948 and $10,000, 
1949 to 1958, allincl. Prin. and int. (A. & O.) payable at the Hanover 
National Bank in New York City, Chapman & Cutler of Chicago will 
furnish legal approval. A certified check for 2% of the bid, payable to the 
County Clerk, is required. 


STILLWATER SCHOOL DISTRICT (P. O. Stillwater), Payne 
County, Okla.— BOND SALE.—The $85,000 issue of school bonds offered 
for sale on Mar. 12—V. 126, p. 1555—-was awarded at par for 344% bonds 
to the district sinking fund. 


STOCKBRIDGE AND SMITHFIELD CENTRAL SCHOOL DIS- 
TRICT NO. 1 (P. O unnsville), Madison County, N. Y.—BOND 
OFFERING.—Sealed bids will be received by Lawrence J. Carlon, Clerk 
Board of Education, until 2 p. m. Apr. 5, at the Oneida Valley National 
Bank, Oneida, for the purchase of an issue of $80,000 coupon or registered 
school bonds, rate of interest not to exceed 4%%. Dated Jan. 1 1928. 
Denom. $1,000. Due July 1 as follows: $1,000, 1930 to 1934 incl.: 
$2,000, 1935 to 1944 incl.: $3,000, 1945 to 1949 incl.: and $5,000, 1950 to 
1959 incl. Rate of interest to be stated in multiples of 1-10th of 1%. 
Prin. and int. payable in gold at the Oneida Valley National Bank, Oneida. 
A certified check payable to F. E. Benton, Treasurer, for $2.000 is required. 
Legality approved by Clay, Dillon & Vandewater of New York City. 


SYRACUSE, Onondaga County, N. Y.—BOND OFFERING.—H. W. 
Osborn, City Comptroller, will receive sealed bids until 1 p. m. April 10, 
for the purchase of the following issues of coupon or registered bonds, 
aggregating $1,975,000 rate of interest to be stated in multiples of 14 of 1% 
said rate not to exceed 5%: 
$640,000 school bonds. Due $32,000 from 1929 to 1948, incl. 

580,000 general bonds. Due $29,000 from 1929 to 1948, incl. 
560,000 water bonds. Due $14,000 from 1929 to 1968, incl. 
120,009 intercepting sewer bonds. Due $6,000 from 1929 to 1948, incl. 

75,600 equipment bonds. Due $15,000 from 1929 to 1933, incl. 

Dated May 1 1928. Prin. and int. payable in gold at the Equitable 
Trust Co., New York City. <A certified check payable to the order of the 











above-mentioned official for 2% of the bonds bid foris required. Legality 
to be approved by Caldwell & Raymond of New York. 
Financial Statement. 

Assessed valuation taxable property_______._-----------$313,945,831.00 
Actual valuation taxable property (estimated) --_--------- 450,000 ,000.00 
Aasessed valuation real property .........<~-....-....-... 304,169,786.00 
Assessed valuation special franchises____._.._._...-------- 9,613 ,980.00 
Bonded debt, including above issues__.___._-_---------- 28,558,994.91 
Water bonds, included in above (exempt debt) -_---------- 5,273 ,125.00 
Local improvement bonds, included in above (exempt debt) 2,670,000 .00 
ES ae ee ene. Ae e 4,240,090.69 


Population, eensus 1925, 187,062. 





TAMPA, phew newt phen. y County, Fla.— NOTE OFFERING.—Sealed 
bids will be received until 5 p.m.on Apr. 10 by A. B. Steuart, City Comp- 
troller, for the purchase of two issues of 12 month bond anticipation notes 
aggregating $906,000 as follows: 
$605,000 improvement notes. $300,000 water works notes. 

Dated Apr. 18 1928 and due in one year. Int. is payable semi-annually. 
Caldwell & Raymond of New York City will furnish legal approval. 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—The 
following bonds were registered by G. M. Holton, State Comptroller, 
during the week ending March 24: 


Amount. Place. Purpose. Due. Rate. 
800,000 Duvat County Road Serially 5Y 
10,000 Leon County Road 1-25-30 5 
61,000 Brazos County R. & Bridge Refund’g Serially 5 
950,000 El Paso County Road District Serially 414 
14.000 Childress Ind. School District Serially 4% 
75,000 Longview series 1928 Ind. Sch. Dist. Ref'd’g Serially 434 
75,000 Longview series 1927 Ind. Sch. Dist. Ref'd’g Serially 5 

210,000 Potter County Hospital Refunding Serially 5 
35,000 City Childress Water Works Ref'd'g Serially 4% 
25.000 City Ranger Street Improvements Serially 6 


TEXAS CITY, Galveston County, Texas.—MATURITY.—The 
$25,000 issue of funding warrants that was recently purchased by H. C. 
Burt & Co. of Houston—V. 126, p. 1707—at a price of 98.50, is due $2,500 
yearly from 1930 to 1939, incl. 


TOLEDO, Lucas County, Ohio.—BOND SALE.—The_ following 

issues of 5% bonds aggregating $623,325.09 offered on Mar. 27—V. 126, 

p. 1397— were awarded to the Detroit Co., Graham, Parsons & Co., and 

Gibson, Leefe & Co. all of New York City at 102.16 a basis of about 3.87%. 

$509,951.34 street improvement bonds. Due as follows: $85,951.34, 
poms. 3 1928; and $53,000, Mar. and Sept. 1 1929 to 1932 
nclusive. 

113,373.75 street improvement bonds. Due as follows: $17,373.75, 
Sept. 1 1928; and $16,000, Mar. and Sept. 1 1929 to 1931 
inclusive. 

Dated March 1 1928. 


TONAWANDA UNION FREE SCHOOL DISTRICT No. 1 (P. O. 
Kenmore), N. Y.—BOND OFFERING.—Sealed bids will be received by 
Kenneth O. Irwin, Clerk Board of Education, until 7:30 p.m. April 2, for 
the purchase of an issue of $700,000 414% coupon or registered school 
bonds. Dated April 1 1928. Denom. $1.000 due as follows: $20,000, 
1929 to 1938 incl.; and $25,000, 1939 to 1958 incl. A certified check payable 
to the order of the District for $14,000 is required. Legality approved by 
Clay, Dillon & Vandewater of New York City. 


TORNILLLO ROAD DISTRICT (P. O. El Paso), El Paso Countys 
Tex.—BOND SALE.—A $15,000 issue of road bonds has been purchased at 
par by the permanent school sinking fund. 


VENICE, Sarasota County, Fla.—BOND SALE NOT CONSUM- 
MATED.—The $321,000 issue of 6% semi-annual municipal improvement 
bonds that was scheduled for sale on March 1—V. 126, p. 1239—was not 
validated by the Circuit Court at Sarasota, thus dismissing the sale. 


VERNON, Wilbarger County, Texas.—BONDS VOTED.—At a 
special election held on March 20, the voters authorized the issuance of 
$410,000 in bonds for a new school building, a new city hall and sewer and 
water extensions by a large majority. 

The $250,000 school bond issues received a favorable vote of 630 for and 
126 against. The $100,000 city hall issue was favored by 561 voters, with 
184 voting against it. The water and sewer extension project carried by 
a vote of 666 to 84. 

The bonds were offered for sale on March 30 (award not yet ascertained). 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND SALE.—The 
Fletcher Savings & Trust Co. of Indianapolis, was awarded on March 23, 
two issues of 444% Burton Cassidy et al highway improvement bonds as 
follows: $146,000 bonds at a premium of $5,169.10, equal to 103.53, and 
$107,000 bonds at a premium of $4,018.80, equal to 103.69. 


WARREN COUNTY (P. O. Indianola), lowa.—BOND OFFERING. 
—Sealed bids will be received until 2 p.m. on April 17 by J. C. Hendrick- 
son, County Treasurer, for the purchase of a $200,000 issue of 44% 
coupon primary road bonds. Denom. $1,000. Dated May 1 1928 and due 
$20,000 from May 1 1934 to 1943, incl. Optional after 5 years. Blank 
bonds to be furnished by purchaser. County will furnish legal approval of 
Chapman & Cutler of Chicago. After all open bids are in, sealed bids will 
be opened. Int. payable annually. <A certified check for 3% of the bonds 
offered, payable to the County Treasurer, is required. 


WATERBURY, New Haven County, Conn.—BOND OFFERING .— 
Sealed bids will be received by Thomas P. Kelly, City Clerk, until 8 p. m. 
April 6, for the purchase of an issue of $250,000 4% coupon or registered, 
series 1927, sewerage bonds. Dated Jan. 15 1927. Denom. $1,000. Due 
Jan. 15 as follows: $20,000, 1955; $30,000, 1956 to 1962, incl., and $20,000, 
1963. Prin. and int. payable at the First National Bank of Boston. A 
certified check payable to the order of the City Treasurer, for 1% of the 
bonds offered is required. Legality to be approved by Storey, Thorndike, 
Palmer & Dodge of Boston. 


WATERLOO UNION FREE SCHOOL DISTRICT No. 1, Seneca 
County, N. Y.—BOND OFFERING.—Sealed bids will be received by Car- 
roll B. Bacon, President Board of Education, until 8 P.M. April 4, for 
the purchase of an issue of $391,000 een school bonds, rate of interest 
to be stated in a multiple of 14 or 1-10th of 1%, said rate not to exceed 
444%. Denom. $1,000 due April 1, as follows: $2,000, 1929 to 1931 incl.; 
$5,000, 1932 1938 incl.; $10,000, 1939 to 1943 incl.; and $12,000, 1944 
to 1968 inclusive. A certified check payable to Edward O. Conant, Treas., 
for $5,000 is required. Legality approved by Clay, Dillon & Vandewater 
of New York City. 


WATER VALLEY, Yalobusha County, Miss.—BOND SALE.—A 
$30,000 issue of $5°% water works and electric plant improvement repair 
and extension bonds has been purchased by Sutherlin, Barry & Cleaver of 
New Orleans for a $425 premium, equa) to 101.41, a basis of about 4.84%. 
Dated Nov. 1 1927, and due on Novy. 1 as follows: $1,000 from 1928 to 











1932: $1,500, 1933 to 1942, and $2,000, 1943 to 1947, all incl. Legal 
expenses and bonds to be furnished by purchaser. 
WATERVILLE, Lucas County, Ohio.—BOND SALE.—The $8,250 





514% macadam road bonds offered on March 12—V. 126, D. 1239—were 
awarded to the Waterville State Savings Bank, at a premium of $165, equal 
to 102 a basis of about 5.07%. Dated April 1 1928. Due as follows: 
$650 April and $400 Oct. 1 1929, and $400 April and Oct. 1 1930 to 1938, 
inclusive. 

WATSONVILLE SCHOOL DISTRICT (P. O. Santa Cruz) Santa 
Cruz County, Calif.—BOND SALE.—The $125,000 issue of 5% school 
bonds offered for sale on March 23—V. 126, p. 1873—-was awarded to the 
American Nationa! Co. of San Francisco, for a premium of $8,641.25, 
equal to 106.768, a basis of about 4.17%. Denom. $1,000. Dated April 1 
1928. Due $7,000 from 1929 to 1933 and $6,000, 1934 to 1948, all incl. 


WELEETKA, Okfuskee County, Okla.—BOND SALE.—An issue of 
$45,000 5°%% improvement bonds has been purchased by the State National 
Bank of Weleetka. 


WESTERN SPRINGS, Cook County, IIl.—BOND SALE.—The fol- 
lowing issues of 44% bonds aggregating $34,000 were recently awarded 
to Hill, Joiner & Co. of Chicago, at a premium of $100 equal to 100.29. 
$25,000 Additional Well and Pumping equipment bonds. 

9,000 garbage disposal bounds. 


WHITNEY INDEPENDENT SCHOOL DISTRICT (P. Oo. Whitney) 
Hill County, Texas.—BOND SALE.—The $40,000 issue of 5% school 
building bonds offered for sale on March 23—V. 126, p. 1556——was awarded 
to the B. F. Dittmar Co. of Houston for a premium of $1,515, equal to 
103.787. 

WILLIAMSBURG AND CLARENDON COUNTIES DRAINAGE 
DISTRICT NO. 5 (P. O. Kingstree) S. C.—BOND SALE.—The $50,000 
issue of 6% drainage bonds offered for sale on Mar. 22—-V. 126, p. 1556— 
was awarded to the Rueff Construction Co. of Bamburg. 

WILLOUGHBY TOWNSHIP, Lake County, Chio.—BOND SALE.— 
The $27,000 sidewalk construction bonds offered on Mar. 24—V. 126, D. 
1707—were awarded to the Detroit Trust Co. of Detroit, as 4 ‘— ata 
premium of $127, equal to 100.47, a basis of about 4.33%. Datec Feb. 1 
1928. Due as follows: $2,500, Apr. 1 1929; $3,000, Oct. 1 1929; $2,000, 
April and $3,000, Oct. 1 1930; $2,500, April and $3,000, Oct. 1 1931; 





$2,500, April and $3,000, Oct. 1 1932 and 1933. 








2044 FINANCIAL 


Name— Premium. Int. Rate. 
Asse], Goetz & Moerlein, Inc., Cincinnati $ 20.00 4u% 
Ryan, Sutherland & Co., Toledo ae 44.00 44uQY, 
Seasongood & Mayer, Cincinnati 73.00 4A%YY, 
Stranahan, Harris & Oatis. Toledo________- 48.00 4A’“u,% 
Bohmer, Reinhart & Co., Cincinnati_______- 55.00 4% 
Taylor, Wilson & Co., Inc., Cincinnati__ / 49.00 4%, 
The Herrick Co., Cleveland ate Say See 6.10 44% 
Wi > Bie Dees ae OOO, , TON Rknetcsonmesonoes: 275.40 5% 
Guardian Trust Co., Cleveland..............- 3.00 Au% 
OEE ae OY”. a ee 31.00 416% 

WINDSOR FIRE DISTRICT, Cwenn.—BOND SALE.—The following 
issues of 44%% bonds aggregating $222,000 offered on Mar. 27—V. 126. 
p. 1873—were awarded to R. M. Grant & Co. of New York City, at 103.31 


a basis of about 2.96%. 

$180,000 water fund bonds. Due $5.000, April 1 1930 to 1965 incl. 
40,000 general fund bonds. Due $2,000, April 1 1930 to 1949 incl. 
aoe following is a list of other bids submitted for the bonds: 
3idder— 


Rate Bid. 
Ss ot asd bene ikke aie ke a en a ; 3.23: 


ines stienese 103.233 


MRR ce ee ETSI chi Shs 103.30 
8 4 a re rere eT re eer 103.159 
Ce a 65 2a Seas ne ae wee kee 102.44 


WINSTON-SALEM, Forsyth County, N. C.—BONDS VOTED.— 
A bond issue of $1,.398.650.50 was approved by the voters at a recent 
election. The bonds will be issued for street improvements and extension 
of water and sewer mains. 


WOODBRIDGE TOWNSHIP (P. O. Woodbridge), Middlesex 
County, N. J.—BOND OFFERING.—Sealed bids will be received by B. 
Joseph Dunigan, Township Clerk, until 3:30 P.M. April 9, for the purchase 
of an issue of 44% % coupon or registered general improvement bonds not 
to exceed $117,000, no more bonds to be awarded than will produce a 
premium of $1.000 over $117,000. Dated April 1 1928. Denom. $1,000 
due April 1, as follows: $5,000, 1930 to 1937 incl.: and $7,000, 1938 to 1948 
inclusive. Prin. and Int. et oggad in gold at the Seaboard National Bank, 
New York. A certified check payable to the order of the Township for 
2% of the bonds bid for is required. 
Raymond of New York City. 

WOODBURY COUNTY (P. O. Sioux City) lowa.—BOND OFFERING. 
—Sealed bids will be received until 2 p. m. on April 18, by Norman A. 
Nelson, County Treasurer, for the purchase of a $200,000 issue of 44% 
semi-annual primary road bonds. Denom. $1,000. Dated May 1 1928 and 
due $20,000 from May 1 1934 to 1943 incl. Optional after 1933. Printing 
of bonds to be borne by purchaser. Chapman & Cutler of Chicago will 
furnish legal approval. Sealed bids will be opened only after all open bids 
are in. A certified check for 3% of the bonds, payable to the County 
Treasurer, is required. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN .— 
The First National Bank of Boston, was awarded on Mar. 27, a $700,000 
temporary loan on a 3.554% discount basis. Dated Mar. 29 1928. Denoms. 
$50,000, $25,000 and $10,000. Due Nov. 14 1928. Payable at the Old 
Colony Trust Co., Boston, or at the Bankers Trust Co., New York City. 
Legality to be approved by Storey, Thorndike, Palmer & Dodge of Boston. 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BOND OFFER- 
ING.—Sealed bids will be received until 2 p. m. on Apr. 9 by William 
Beggs, County Clerk, for the purchase of a $69,704.23 issue of 44% % coupon 
special improvement, series Bonner-Piper road bonds. Denoms. $1.000 
and one for $704.23. Dated Jan. 1 1928 and due on Jan. 1 as follows: 
$4,704.23 in 1929; $5,000 from 1930 to 1938 and $4,000 from 1939 to 1943, 
allincl. Prin. and int. (J. & J. 1) payabel at the office of the State Treas- 
urer in Topeka County will print the bonds and furnish legal approval of 
Bowersock. Fizzell & Rhodes of Topeka. A certified check for 2% of the 
bid, payable to the Chairman of the Board of County Commissioners, is 
required. 


Legality approved by Caldwell & 





CANADA, its Provinces and Municipalities. 


BELLEVILLE, Ont.—BOND SALE.—The Royal Securities Corp. of 
Montreal, was recently awarded an issue of $550,000 44% % coupon bonds 
issued for school purposes, and maturing serially from April 1 1929 to 1958, 
incl.; at 98.68. ‘The bonds are in denominations of $1,000 and are register- 
able as to principal. Prin. and int. payable in gold at the office of the City 
Treasurer. Legality to be approved by Long & Daly of Toronto. The 
bonds are now being reoffered for investment at 100 and accrued interest 
yielding 44%%. According to the offering circular these bonds are a direct 
obligation of the City at large. 


BURNABY DISTRICT, B. C.—BOND ELECTION .—An election will 
be held on Mar. 31, to allow the ratepayers to pass on 2 bonds issues aggre- 
ees $320,000 as follows: $200,000 water works bonds, and $120,000 road 

nds. 





CABANO, Que.—BOND OFFERING.—Sealed bids will be received by 
J. H. Belond, Secretary-Treasurer, until Apr. 4 for the purchase of an issue 
of $25,000 5% improvement bonds. (No other details available). 





CHRONICLE 


[ Vou. 126. 


ESSEX, Ont.—BOND OFFERING.—W. D. Beaman, Treasurer, is 
receiving bids for the purchase of an issue of $19,000 school debentures, 
bearing interest at the rate of 5°%, and maturing in 20-annual instalments. 


HAMILTON, Ont.—DEBT STATEMENT .—The following is taken 
from the ‘‘Monetary Times’’ of March 23: The debenture debt of the city 
at the end of 1927 amounted to $23,775,217, as compared with $23,109,763 
in the previous year, and the net debt now stands at $11,908,080, as against 
$11,503,431 in 1926. 

NOVA SCOTIA (Prov. of ).—PROPOSED BOND ISSUE.—It is expected 
that the province will enter the market shortly for a loan of $5,000,000 the 
proceeds to be used for maturing debentures, according to a report in the 
‘‘Monetary Times’ of Mar. 23. 


ONTARIO (Prov. of) LEGISLATURE AUTHORIZES | $59,000,000 
LOAN. —A_ special despatch to the New York ‘‘Times’’, dated 


March 24, reports that the Ontario Legislature has authorized the govern- 
ment to float a $50,000,000 loan wiih which to meet its financial obliga- 
tions for the fiscal year ending Oct. 31 The amount is to be raised for 
a “term or terms not exceeding 40 years at such rate as my be fixed by 
the Lieutenant-Governor in Council’. Part of the lean will be used 
to redeem maturing obligations. 

OSHAWA, Ont.—BIDS.—The following bids were also received for the 
$326,868.84 4%% and 5% improvement bonds awarded to Wood, Gundy 
& Co. of Toronto, at 97.65—V. 126, p. 1874: ; 

Bidder Rate Bid. 

4 he 


ee BE Be UD. oa hi we be eR ERR w hse acco kéwbatuntasenebud 97.29 
Matthews & Co. and Royal Securities Corp__._-------- 97.27 
i, i Se CC Sia wick beeen bth dn bootshobenbhenskcamacann 96.61 
EE RR OS™ EE oe ar ey eee ee ee eee re 96.23 
MOC, GE oa ke bia nce dsnedcutustbtnd déun ne tne Saba wes 96.21 


REGINA, Sask.—BIDS.—The following bids were received for the 
$301,000 444% and 5% bonds awarded on Mar. 20, to the Royal Securities 
Corp. of Toronto, at 99.78, a basis of about 4.52% (Canadian funds)— 
V. 126, p. 1874: 


Canatian New York 

Bidder— Payment. Payment. 
Co ES ee ee ee 99.78 99.88 
OE OE De ee rer aot ye 99.25 99.45 
nt DEES & sb wia kas edeneelaaws anes bwein 98.02 98.02 
Wood, Gundy & Co____- ee ve epee Cee meres: 97.19 97 .40 
Canaan Bee. OF COMMONS. «oso soc dccscccnawtces 96.87 wreaks 
ens, NOR (0. ok a cei cts cs wdacden conde 97.50 97.50 
oe eT FF 6 ee ers 97.27 97.52 


SASKATCHEWAN, Sask.—AUTHORIZATIONS GRANTED.—The 
following is a list of authorizations granted by the Local Government Board 
from Mar. 3 to Mar. 10, as taken from the ‘‘Monetary Times”’ of Mar. 23. 

School Districts: Hazlett, $1,500, not exceeding 6%, 10-years; Wyatt, 
$800, not exceeding 7%, 10-instalment; Garden Prairie, $1,800, not ex- 
ceeding 6%, 10-years; Hawoods, $4,500, not exceeding 7%, 15-years; 
Douglas, $4,500, not exceeding 6%, 15-years; Stelcan, $3,500, not exceeding 
6% 10-years; Rosenburg, $1,50C, not exceeding 6%, 5-years; Lance Valley, 
$3,000, not exceeding 7%, 15-years: Willow Grove, $1,500, not exceeding 
6%, 10-years; Duval, $6,000, not exceeding 6%, 15-years. 

SASKATOON, Sask.—BOND OFFERING.—Sealed bids will be re- 
ceived by Andrew Leslie, City Commissioner, until 12 m. Apr. 7, for the 


purchase of the following issues of sinking fund debentures aggregating 
$483,300: 

Term, By-law 

Amt. Purpose— Years. No. 
$700,000 Hospital extensions... .. 22s cence cs Oe 1670 
40,000 Electric light extensions. ..................... 15 1705 
ee ar ee rete inlets iin ween 15 1706 
16,000 Concreting sedimentation basin_-_._._.___---~- 20 1707 
11,500 Concrete sidewalks (1926)_-._._.---.---------- 20 1712 
11,500 Macadamizing. 3rd Ave. and Queen St___.___-_- 10 1714 
7,770 Gravelling 8th St. and Broadway-_-_-_--------- 10 1720 
82,000 Street railway extensions.______....._.......- 20 1724 
20,000 Concrete sidewalks (1927)_-.._-..------------ 20 1786 
S.C BOWE THORNS CIE?) ow oo oe cece cc cece eae 30 1787 
eo Re et eee 30 1788 
16,800 Sewer connections’ 1927) _..................- 10 1789 
Re fe Be os a er 10 1790 
Dated May 1 1928 with the exception of By-laws No. 1712 and 1714 


7 
which are dated May 1 1927. Prin. and int. payable at the Bank of Mon- 
treal in Montreal, Toronto, Winnipeg, Vancouver and Saskatoon. 

Alternative bids are required on the basis of: 

(a) All the debentures bearing 444% interest; (6) All the debentures 
under By-laws Nos. 1670, 1705, 1706, 1707, 1712, 1714, 1720 and 1724 
bearing 5% interest and the debentures under By-laws Nos. 1786, 1787, 
1788, 1789 and 1790 bearing 4% % interest. 

In the case of alternative (b) bidders are requested to submit a separate 
bulk price for the debentures which are to bear 5% and those which are to 
bear 41% % interest. 


ST. THOMAS, Ont.—BOND SALE.—An issue of $50,000 street railway 





debentures has been sold locally according to the ‘‘Monetary Times’’ o 
Mar. 23. The debentures bear interest at the rate of 414%. f 
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We Specialize in 


City of Philadelphia | 
3 
31/59 


414s 
4lhs 


514s 


1 
51/28 New York. 


CHICAGO REPRESENTATIVE 


| Advertiser, fifteen years experi- 
| ence investment banking, desires 
western representation of aggres- 
sive Eastern firm, for wholesale 
4s distribution and contact work. 
Wid: acuaainsance among deal- 
ers. Oceunted re ponsible execu- 
5s tive nositions for number of years 
with reputable firms. Box LM3, 
Financial Chronicle, 90 Pine St., 


ELDERLY MAN 


Energetic and in good health 
desires position with a bank or 
investment firm where he can 
make himself generally useful at 
filing, acting as messenger, etc. 
Salary $25-$30. Address D17, 
Financial Chronicle, 90 Pine St., 
New York City. 








Biddle & Henry 








1522 Locust Street 
Philadelphia 


Private Wire to New York 
Call Canal 8437 























clientele. 


WHITTLESEY. 
McLEAN & CO. 


City. 


MUNICIPAL BONDS 


PENOBSCOT BLDG., DETROIT 








ASSISTANT TRADER 


Specializing in Bank and 
Insurance stocks, is open 
for a connection. 

Address, 
J C 2, Financial Chronicle, 
90 Pine St., 


Engineer—Statistician 


Connection desired with respon- 
sible financial house by engineer 
trained in investigation and re- 
port work. Capable in present- 
ing all salient facts necessary for 
financing purposes. Box FB4, 
Financial Chronicle, 90 Pine St.. 
New York City. 


Have 
Box 


New York 




















Mar. 31 1928.] 
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Paul Schwarz A. Schierenberg 


P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


- MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Exchange Inc. 
New York Cocoa Exchange, Inc. 
hicago Board of Trade 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 





Chicago 


F. B. KEECH & COMPANY 


52 BROADWAY, NEW YORK 


Cotton Department 


Under the management of Edward M. Weld 
and Bulkeley L. Wells, formerly partners of 
Stephen M. Weld & Co. 


Philadelphia 


Washington Providence 














W. R. CRAIG & CO. 


Merchants and Brokers 


COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 


60 Beaver St., New York 























‘AND GOFFEE MERGHANTS aN BROKERS 








James Talcott, Inc. 
Founded 1854 
225 Fourth Avenue 
NEW YORK 


Complete factoring facilities 
for Merchants, Manufacturers 
and Selling Agents 





Annex: 180 Madison Avenue, cor. of 34th St. 








! 











Fetablished 1856 


H. Hentz & Co. 


60 Beaver Street 
NEW YORK CITY 


CHICAGO BETHLEHEM, PA. 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Exchange 
New York Produce Exchange 
New York Cocoa Exchange, Inc. 
Rubber Exchange of New York, Inc. 
Chi Board of Trade 
New Orleans Cotton Exchange 

innipeg Grain Exchange 


Associate Members 
Liverpool Cotton Association 


6 East 53rd Street 
NEW YORK CITY 
BOSTON DETROIT SAVANNAH PARIS 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


254 Fourth Avenue 
NEW YORK 


Established Over 85 Year: 


General Offices, 








Classified Bepartment 











Hubbard Bros. & Co: 


Coffee Exchange Building 
Hanover Square 


NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 


YOUNG, SINGLE PRINCETON MAN, 28, 
with six years business ex- 
perience, desires to learn stock 
business with Exchange house. 
Born in the South and would like 
in time to open branch office 
there. Highest references. Box 
V4, Financial Chronicle, 90 Pine 
St., N. Y. 


FIRM MEMBER 


Four experienced Wall Street men are 
forming a corporation to underwrite, deal 
in and distribute investment securities 
and are seeking a fifth member of the 
firm, whose cash investment will be rep- 
resented by Lb preferred stock and who 
in addition w 4 Participate in profits. 


The principals in the new firm have 
records of success in the financial field 
possess valuable connections, and are well 
qualified to organize and direct a profit- 
able investment business. References of 
the highest ty will be furnished and 
required. Box BK3, Financial Chronicle. 
90 Pine St., New York City. 











Hopkins, Dwight & Co. 


COTTON 
and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 








PARTNER WANTED 


with capital for investment firm 
to specialize in originating and 
wholesaling. Retail department 
to follow later. Advertiser for 
many years has occupied respon- 
sible executive positions in in- 
vestment banking business. Sat- 
isfactory credentials assured. 
Only responsible party with ex- 
cellent reputation considered. 
Box L2, Financial Chronicle, 90 
Pine St., New York City. 





Bank Stock—Insurance 
Trade. 


A young man With active 
clientele, open for conection 
with established firm. Capable 
of taking charge_uplisted depart- 
ment. Box J. C. 4 Financial 
Chronicle, 90 Pine St., N. Y. 








World Wide— 


economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The ‘‘Chronicle’”’ 
is read by Cotton men for 
an accurate digest of this 
news. 

Your services can be an- 
nounced to these readers at 
a moderate cost through our 
advertising columns. 

















BOND MAN SEEKS 
CONNECTION 


Advertiser, six years vice-presi- 
dent two bond houses, fifteen 
years investment banking experi- 
ence, intends making new associa- 
tion with aggressive organization. 

Activities coveroriginating, buy- 
ing, distributing, management 
N. Y. Chicago and other offices. 

Qualified take complete charge 
of bond department, manage 
branch office, direct sales organi- 
zation, or other executive duties. 
Box Mi, Financial Chronicle, 90 
Pine St., New York City. 














ASSISTANT STATISTICIAN 


College Graduate with 5 years’ 
statistical experience with a 
banking house and industrial 
corporation desires connection 
with an investment organization. 
Have a knowledge of statistical 
methods and accounting. Box 
C.F. 2, Financial Chronicle, 
90 Pine St., New York City. 
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J. S. BACHE & CO. 


Established 1892 


{New York Stock Exchange 
Members: Chicago Board of Trade 

New York Cotton Exchange 

and other leading Exchanges 


42 Broadway 231 So. LaSalle St. 
NEW YORK CHICAGO 

Stocks Bonds Grain Cotton 
Coffee Sugar Cocoa Rubber 


Foreign Exchange 
Bought and Sold for Cash or 
carried on Conservative Margin 

Branch Offices 





Albany Atlantic City 
Buffalo Austin 
Detroit Ft. Worth 
Kansas City Hillsboro 
Paris Houston 
Philadelphia New Haven 
Rochester Taylor 

San Antonio Temple ~ 
Schenectady ‘Loledo 
Syracuse Tulsa 

Troy Watertown 
Utica Worcester 


Private Wire Correspondents in All 
Principal Cities 
The Bache Review sent on application 
Correspondence invited 











Cities Service Securities 


and 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices 


Baltimore, Md. Kansas City, Mo. 
Boston, Mass. Louisville, Ky. 
Buffalo, N. Y. pag ge _Minn. 
Chicago, Tl. New York > ¥ 


Oklahoma ¢ ity, Okla. 
Philadelphia, Pa 
Pittsburgh, Pa. 


| Cincinnati, Ohio 
| Cleveland, Ohio 
| Dallas, Texas 


Denver, Colo. Reading, Pa. 
Des Moines, Iowa St. Joseph, Mo. 
Detroit, Mich. St. Louis, Mo. 
Hartford, Conn. Spokane, Wash. 


Houston, Texas 
Indianapolis, Ind. 
Joplin, Mo. 


Toledo, Ohio 
Tulsa, Okla. 
Wichita, Kansas 


Hen: 
& 


GO WALL ST. 
BRANCHES IN 


herty 


NEW ‘YORK 
PRINCIPAL CITIES 








Ames, Emerich 
8 Co., Inc. 


Dealers in securities of 
American and Foreign 
vernments, municipal- 


ities and corporations 


with established credits. 


Fiscal Agents 
Cable Address ‘‘Amich” 


5 Nassau St. 105 S. LaSalle St. 
NEW YORK CHICAGO 


Philadelphia Milwaukee St. Louis 
San Francisco Los Angeles 














HORD,FITZSIMMONS & CO. 
HIGH GRADE BONDS 


137 South La Salle Street 


CHICAGO 














| Emery, Peck & Rockwood 
Company ESTABLISHED 


1910 
Investment Securities 


208 S. La Salle Street, CHICAGO 
Milwaukee 441 Broadway 
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INVESTMENT TRUSTS 
General Management Type 





Inquiries may be addressed to 
AMERICAN FOUNDERS TRUST 
A Massachusetts Trust 
50 Pine Street New York 














Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


415 Broadway 


NEW YORK CINCINNATI 





Associated Gas & Electric Co. 


644% Option Warrants 
All Series 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway 


New York 














OTIS & CO. 
Established 1899 
Underwriters of Municipal 


and Corporation Securities 


CLEVELAND 


Chicago 
Cincinnati 
Akron 


New York 
Detroit 
Toledo 
Massillon Colorado Springs 
Louisville San Francisco 


Members New York Stock Exchange 


Denver 
Columbus 
Canton 











Pask & Walbridge 


Members 
New York Stock Exchange 


Fourteen Wall Street 
New York City 


Telephone Rector 4900 


Direct Private Wires to 
Toronto and Montreal 











DYER, HUDSON & CO. 


Successors to ©. I. Hudson & Co. 
Established 1874 


66 BROADWAY, NEW YORK 
HANOVER 7800 


Branch Office 
341 MADISON AVENUE 
Vanderbilt 9393 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 











| 


| 
| 
| 





414 Walnut St. | 








G. H. Walker & Co. 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 
































PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW YORK 


Uptown Office: Hotel St. Regis 


Chicago Cleveland 
Hartford Meriden 
New Haven Bridgeport Albany 
Philadelphia Newark 
MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 


Akron 
Newport 





| 
| 











INVESTMENT SECURITIES 
| ii of 

| CONSERVATIVE 
CHARACTER 








P.W. CHAPMAN & CO, INC. 


42 Cedar St. 
NEW YORK 








115 W. Adams St. 
CHICAGO 


e— 


| 


F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 


HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 











Veh, 
a, 


“ny 


BON DS 
AC.ALLYN“° COMPANY 
67 West Monroe St., Chicago 


New York Philadelphia Milwaukee 
Boston San Frarcisco Minneapolis 


























LosAngeles 


Pasadena 


San Diego 


Redlands 


Riverside 

















} 
| 


| 








Specialists in high grade 


Electric Light and 
Pcwer Securities 


of well-managed companies 


R.E. WILSEY&CoO. 


Incorporated 
First National BankBldg., Chicago 
Direct Wire to New York 

















